[ Downloaded from gjerp.ir on 2025-08-18 ]

AF oylois 5oLaidl glacuslbow o b s aobibad

YYD - YOO lrio IYAF b oy § Comt Jlo

Sl Hlaf G.:.Lal&.fa
Ol gl SLaBl 53 9 gl 8§ Lo jl ooliiwl b
o e

(Jgtme 04k 3) (Lol aoMe olSetily bl (58> (sl
Zinat_goli@ yahoo.com
Bl oloo mudl 2l
bl aoMle o8l olaidl ¢8> (goomiils
ebrahimsiami@gmail.com

U 5 Olajom 55 (sl S a4 5l laol s M8 50 Oy e 51 015 0 1y gLl (sl e
N s 1 B 355 on S 4S5 55 0 S (oLl (gl (5 5105, OT @0t (1o ST 3 g0 (5oLt e
=S 5 oatls Jhasi ool s sl sbasl e T sladiyy (sl Il 5 Lins g ok (s3Lal 38T, 5 Gy
(s SallEl a5 (gle ke o Sles S5 L Ol sl ol o gloli 5 g (gl L VY Ol 515 g
b S s el ol ae sla0lez b 53 (NS wle ¢ 2 SlaaT s cplgmn JS7 ast s ¢ S ki oonr
SRR CVRVE/Y 55 b Jstls Lallil A 5 iy (6146505 055 s Lt 3 (CLD oS 5 5,0 Slei s Shas
Loy chtsly e Ol gty Jotls Gallsl 5y Jals Juke (sl iy 5 oslizd Sy s Sl Jto
Olse 4 53 CL o (sla i Ol sieay (s Lallb a5 A e U Il slaady 5 CLI o5l 6
Sla S 4 Ol a5 a3 ol (b oo 5 Ao S1is 43S 5 3 055 il (sla e
Sla3l psta gl a5 b3 e sy Sl 60 L5, 4 K5 pds (6355, Ll b 5 035 4 (salal oins i

B U R TGI JUPE R o S Sl bbd 5 oylw

C51,C43 ,E32 JEL cunaib

RO UM g P RPRPT I g B LT P PRI R PP RW e i Y

VWA = o sy G5 WAV il 55 fo b &


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

\T’V‘_,L......n) A¥ G)Lo.{:a RN, § S JL.» “5JLM| GLQWLM» 9 Lﬁukbs}& aollad Yys

ko .Y
3555 Candy 53 0T Clae 5055 gy Jl- 53 sbasdl &7 )15 5525 olaoy 55 Olej Jsb o
Ay a1l 55 5 Al o By 55555 Do 4 oS @bl Sl g ol 45,8 0 )3
G (g5 laal cdons oo 1,5 51U o 1y 58 e e 53,8 oo Ko (golamsl e il
3Ll 5N (gl ol il 5 o Sl g opl 59 Plo Sl 5 ol lsnl Coarl 33§ o
Sodes iy s Sl (g3lal Al ) ol il 2887 5 (galamdl DU (gliwly s jogllas &0 41,
el o Ol o 1y ol )‘})‘ﬁ)‘g‘;‘ ealzil gla e b Sldllas s bled Colda
il (GL B0 s biae (ol sl e 5 s (G e (o 5 o (I s (Bl sl iz
DUk b g 5 I sl ke Bl n o e o511 iy 65ME arbe 5 8Bl (55l 50
Sl LIl J sy Jols pe (6555 5 oL Dlssl (s ol (6555 ol L1l (s b
Agsbag o 55 (omed sla pite 5 Jbe Dl ()55 Lo g 5 o sla ke s o0 ol
3 3Sas s s e s e sl S0 Db 51 ias S 515 4S5 5 s s oy 1S 45 (6l
Oln ol p3 5 53 8 e o (6 G 5 Olajad (g dd dw @ (Sl 93l egalal 5 S,
03,5 G g5 1y slail 0T (sl ol g 45 ol o5badl (gla Sl 3 s s iagn 9, S s
S lestinal 3,55 5, (0FRY ( alS )5) il oo olao (o3basl Lol 8 O o 4 o 5
i 3l sl b 55 (VAF9) e 5 55 5 OOFA) |55 5 is Lo i U ool 5,20
1y 63l a5 (galaasl (gl Jodow 540 o 55 SLas ool laslinal Oloj 0T 1. 4 8,187
1y bz sla 5,55 Oblsslaasl .ol 03,87 o 3 55 40 OIiKuln Ol )3 o gt

Jie 3 55 2151 OO iy o8 S Uist T o5l o8 les 57 o 5y Slad o st

1. Mitchell and Burns
2. Burns and Mitchell
3. Koopmans


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yyv ‘s)bu )|5.>| @Lml...u

5ol ¢ Jals 5t gl Sl Calisee gl dion) )3 (ormmn s Slosl sloul b Coms pl donss !
Wl 031 O3 sl e b L1 g 3 ooy et (slaa) 5 Sl o g (b5
0525 sz 3 Ol bl (51 5 gty Sl e ol e Bun YU e 4 a5
ASLS.Ar))ﬁjég‘ﬁ.‘ﬁb.w‘o‘ﬁ\JW‘))&})_}3;)6LA0))>‘52:.3&:.;%OTAJQAG
et 3t oS 5 el Sl Glebn) 5 5 G Sl i Gle gy 4 o
3500 Gl iy p g i 3 A Al w5 e sl S eslizal L (gl 5ol
Ol 3leasl sLaosls 1 oslizul b 5 3 me e Jeko ¢ bl )y 523 8 algs S5 )
ol 3, Sas () Sl Gimen (23S a5 B30T 550 oS 5 65 Lt
33l (145305 03,55 (i iy 4 S g 355 )le Ji Sl oslial L o 03,57 1 (oS5
ST s (gl o Slslgi 5 6 S 4t a0 lie UL i3u 5 L dal s aistls )b

s ol

S S Y
O8F8) et 5 55,0 5 (VAYA) 150 5 e Lo 5 ot sl 5t sl ST 3l ezl 5SS,
(3 SLa Sl 5 ST b O e Dl o s acd 8187 4y (g5lal (sla i 5
1338 o s g 50 50
el ite Sl
obasl By 5555 5 Sl eysn s B m 5o Jamd 5 msl olld S Slej dsol 5y -
gFs 0093 dsb s 6T Las e
(ol ol Slanl 53l Lo e ol il b iy Slgal 5 SIS Slnl b pize canlie ol
e oy SIS 1l oS Sl 53 AL e A 5 Ligy Sl o it O3l el Ly S S
P S ala i) Dol ine Ol 5t ol S ol g5 alal ol (Ste ol
S U5 r 5y sl Sl (1 ol ke Bl o (W g 0 Sl s S a5 555 s
33 AL (oS 5 Olijan [asls 6 L (e W5 b (s [l 5 i) o i e

53 alie Loi a0k 53 a5 Cal Sla Fyy Jold as o oSS a8 W5 el slgii (V4FF) Lis


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WAS o s AF 0 ylocs ooy 3 Comens JUw cgbasdl gbcawlow 5 B idg)s aclilad  YYA

5 e (65 b S L jledcd ol Slalllas M2l 55" das o 55 (53l slac b I 5k
5ol Glg 55 plal ) Las ST Cadites wlin 5 Slos suast 035 Dglite 4y a5 L
o i VA ams ol 53 K T 55575 53 Jle Ol e 4.5, as 15 eslial 350 (Sl 20
Bl e Koo sl 3 80 Snl e us 5 s 388 5587, 5 I sl Clw s
S ey S o 5 (L 5 (S b a g plew 5L Ol 0AS 5 B Y ) 58
9o S Y sb A8 las S, U 51480144 5 ST gyl o) 5 . Llesls Eo el
il ys 55 L5 e 5k e S 5l oS 5 gy cpl 518l aslsl fuad VY b g 5T VA (gl
el p s (oS 5 et Ls Sl Bl Sutes s sl Calbes sl ide I ST slaalis
DS On e Lol o 5 ol (sl ke b (Joe b ol 53 il g Sl dl e
L35 o i 5 e 5 el GLaT 4 Bl g i sl (slie 4 gla Sled55h 03
() st osdle Al go diad ol Sl OISzl 5 0350 pgee Slr o3 4 8 S35 cpl oS
St SLa Sl (sl o s Sdibl oo g i 81 S p S5 Ll (g5 luosla
(Il Ol i 4 it 4l go (g3cdate SIslisl b ST G g AnT 5 5l oslial b odd asl oS 5
(e (3 3525 (S 7 S ey B el Sl 0L 53 oule ki gl 50 e o gt
g AT s ek Aile LT Dl s e s a0 Bl 5 0050 B O3 Jsb )5 (23055
3,8 o B Slesd gl 3y e caddE il s Shas b Sl
Sl sl 85 Ll Lasli s o a dilul ot 3Ll b Jde e sla gy s
g oslbly g Oldalin Cod> § Lad O o b Sl aiwynan 5 Ol YUy eus 0L
3,8 gl Al ol )l g LS S S S5 ke 035 kS (sl s
Kiomn yw 8 5le sladids s Ly ole sladde ol og S 93 55 dde » e gl s,

.;; (S dlwd

1. Baxter and King


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

yYra ‘s)bu )|5.>| @Lml...u

Ll il 5 e O0AW) e s iyl 5 (0AW) 1o 8 L gy il oo
(V4AQ) "0 3Ty 5 STl i a1 51 oy 55l ol (sla s iy 53 LT 51 asliz
o5 nn s 5 550 65 5 Ol san Sa S sl oy YLzl L 3wl 0 505 5
Slag 5 3l (63 5doun 31Un5 alawl 5o Lo ke 1 (gla gazme 45T Sl opl S e s Sy Glate b3
5SSl L e Lol (At Gatl () 5 2550 Sl it L oS 055 (Slaadl o 5 oS e
Juos y3 odaline o ,8 Joale Ol an |y (oolaml Cllad Ol jan i &S5 (VAAR)D i
P35 5 IS Dlele (ably S B T3 o nio W 5 Dl Sl Jler sln by Sl
L5 S 5,57
el 6oLeT Je 51 eslizal VARG suily 5 &Sliul A5 53 (VAAR) o sl oy 5755,
Sy Slsgast e dd Com Ul (o Slow (SIS Say Lodd 5,557 ) Sl
ST SLasl 51555 5 gla &5 58 Ol 315 dawl g ol el () 1555 2 0oy Ol gie 4 (55l
(155555 glane s o 528 by oddsloul gm) 513 edody blis 53 (s Je o b
(Soglize 055 33 Olsie 4 B3y 5555 5 S oy Blond) ST o8 s 55 Lol i 5,15 b3
L5 g il dshs o313 515 05n5T BB 5 esle (LT sl 53 it 4 85 Sl )
Oprhen Kooy g 555 5L Jn s bl ol .08 8 515 a5 5550 (V4AQ) 0y shean
e D58 5ln 0 i s Doy g 4 5 033 sl y () 190l Comds &0 L e Sy & 5 (VM)
3555 ke odalie 68 (5,5 G Iadoms ¢ ol Jube (e o les 355 0 (S5l
S cdias i 3 L o 1 s e Laditns 503 g1 4 ot b S oSG ey S 50
bt (gl 053 55 gl alimDle JB Oljr 4 Ll 5 g0 5 S o el ) LT 8 e 8 boas

1. Geweke

2. Sargent and Sims
3. stock and Watson
4, Hamilton


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WA liano ) AF 0 )loud cpaxy g Comny Jlo cs0baidl slocamwlow g o ings aclilad  YY¥+

3,5 Ol 55 OLLE Sl ((VAARDD sty 5 STl Asle 5 (VAAR)) skian

hole Jie 6L eyl 45 5 50 0,181 (V488) ' 5gssy 5 W gy (65 Soliiod 4 sl pioman
Sl oo S Hle Aol 3 L pillas 6yl a5 2 53 ki 4 3B |y (VAAR)O gy 5 S bl andllas
3,5 03552 528 8 s 3l aslinal b 55 ool 53 1) 555 e e c0480) T gk oS
Olejan 6ls Sl sl an Lt 95 o Gliwbie . Lols 15 a5 3550 1) jamms Uil 93 s

ish K5 5 3 1 5t 5la S5 § g g0 5 0kh 3 gulons

S Ol 9 S9N

93 6oLl Clab s S 4 5t oS S e ls il L (2002) 56 a Jlss 5 osla !
L 36 ol AL e 0T ooty gy 3 5lasl Sl il s S ) sl Sl g2
.ul{@@l_,a;sldug;_gw,;gbU;Atfu,}f,z‘u}@u;s‘u,@sﬁﬂtf@»@
5 (omeo A5 Y yame )3l dlad 51 S &S0 U ol (65 1 s o) 61
Sl ph OBl S a1y e (6 4 CLI Sl g b ST 1 (glae samme
Dl 1 ey 3515 (Ko T g3kl Condl 5 b6 o s Sy 2D & 5,5 S sl
ot ) eld (o135hs) gxiee 5 S & (S 5 5k el S 55 Lad e sla ke
uu;_J(HP)o&Jﬁ)&Juﬂg;tuéﬂ@bju,)L;lﬁ.,u}_:w@@‘xsd
iyl yods sy Jad slais v 45 Sl oS Sl gan ST K ¢ gy ool 33 8 o0
Ly 3l (it (sl e 03305 ol 3 HP s (slacy o 51 (SC S oo & o L5 5 [
Wl 2 Al el e Bl e g e Skekidy

2 ot e s S e Bl

Ly 5 Jumd SIS ok Sl o e (Slais e Sl S s Y

1. Diebold and Rudebusch
2. Kim and Nelson
3. Everhart and Duval-Hernandez


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

AR ‘s)bu )|5.>| @Lml...u

bl S (Saan ¢ 50/puis Jgdr wlal 5 CLI ol Slonsl ¥

SR G okl 1) Jaab o e F

HP io b oS 5 5k jeslaodd ols) et Glag m gls) L, O

IS el Lo gt fydas 5 &S e 5 Kks 'MCD b S sl | (3l gan S
syl 5 Kbe b T

3 A oS 5 A & s el e Y

o &.‘J}“UJJCJBJ>CLIJ€J“(5L€:’.J“ AW_LE.« A

23 el o gy cplem Sk el oy 4 ()85 F 5 Jold dlis cpl )3 e Glags
33 G5 ELres e ¢ 8815 G 3l 5 il 5 a 50 5 daESSL 03 Slesm > I
ABb g (s lael 5 (b sl 2 ls ((SOb s

S 5 Ol 5 ey sl s Sl (sla gy slalie s (T W) " il 5 5,58
Sl 1y Koo s G Hle 5 ale GLadin (e S0 o 5 Aylin |y 0SS 5557 (61 5
Sl oS 5 Ol sl 53 oS ol e s pd gl ol Olesod 5 5,0 (sla Lasls sl
IS aS g e 5 G AT (gl (F240) sk sle aadllan b alin o 0k 0Lzl Ol
SLadlo sl Il e (o i b6 T s 5 bl e s b e i g5 Joli 5 o5
Al _e glale 515 L AVAY o F

s (6 i o 5 Cms by g0 &S sl OT (e3lamdl Gla s iy (81 i ol 4Bl o Zags )
Sl e opl pogdhe 3,8 ) go Olojes Gla ol 4 Cad oS 5 5 0 Gla e s Ca bl
Lalg ol I35 e a1 0l b 5 o SL o e e 15 4 s Ls 1]
ol gl 35 50 SLa 305 51 ok 15 ok 25 Sl r e LB oy iy 015

s as 1 1y (S et

1. Months for Cyclical Dominance
2. Carriero and Marcellino


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

VA2 b ) (AT 0 )louds oy g G Jlw ((golaidl slaiawlow g b id g} dollad Yy

U 6l bk 5,5 5 Olejan oS 5 6l Sl St a (ol lia 55 (P AY) | iy
Slesoss 53 Cabe LLE i 6l s OLdip -6 = ) el azls y Ol il (g5l
el 0 o3Lil Slale oy g 4 Yo v =Y )Y

Glab (o 53,55 S (gldd Jols 5k Sl sl gl ous 4 § 5w glaadd 3o
(Slads 53 HLS g S gludd (g pes 5 55 )Ly S slab Olaxtle s 8 5 S
B sy 3 gt S Al e Ol il Jlslg Blosl s s le 5 S slass b
UL Cgm S Ol 5 i) sl 0dd at b oS 5 S Catle (gl il S S
0335 b L3Sy Cabae bl umd 53 1) (ids Ol b 4 S L8 4 Ol ik (65low sla S
[ ISPV S PPN COWRPTRCIIN SN WSS -+ YR PRP-R P P PO COWRGIU Pe5- 1P SRR PRR
53 Ol bl ol o 1 6855 58 Wlestdl BT 5395 0T Sl da g B LYooV Jlu o gl 5
Iy Gt ml i sla Sl ls aalsl Olimeen YoAY u)le U 5 s SLET Y0V 555 ole
by el OLL S5 gl et T 53 Ol lady 53 68,5 5587, 45 s oo

b oS 5 Larle Sl g i e et le Sleld Olye b hags s (VWAY) a8 s
4 VECM 5VAR ()8 zLs ¢ ARMA sla K1 51 eslizul b 01l sbasdl s (g )loes Slasl Julows
33t 6ol Hlenl i 53 gt o ite 5 See 5 Olajan 5 50 Sl e olulis
&l m IS s S ARMA (658151 Ol jan 5 5 b (Sl e o lulid S Il Jhn gl oyl
ot ot e (Sieod 0352 5,5 b Olejad el S 5 5 03zl 593 1) ol it
L s 2 8 13 (g2 3050 s GalBb A5 Slss s b 5 3550 sl S92
5 Aleds aly (6 SIS 5515 50 slaite (651,03 S s el sy W 5l eslanl
el Ol ol bzl 0l T Y s g Lt 81 48 S o 2 Jbe sl (glaslne bl

il (558 5 La e pela el 5 oS ke AT 3 s ol 3 0y B ol

1. Vesselinov


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yy ‘s)bu )|5.>| @Lml...u

VECM (55831 (5 5 5 51 (S odaT Sy gl 5 28 8 5135 o3l 3590 VECM 5 puila s
5L s VAR & Co

shasl s 5 i sl it S 3l sl iy gt & VFAVILS (s3la 5 5 5 Sl
5 M o wt s gla b, 5 il 4o a5 Ll pl (51 .Liles S oslizal 0 )
0555 & pNBER 2 s, olul 5 cOlojan 5 S50 T oS 5 sla el Ol ) slasl sla S 55
1_3,a;;%,wtwwwéff&p&.@émmjmu&wbWA? Ol j GAYRY le
L Ol ml sl ST slaoy 33 i Lha 8y (o2 $3Lal 601 ARMA (sla K1 5 oslizul
5l e g gla gy LIy (Asls Lallsb ad s o 108 50 (gls ke . iles S 5,87
3las 3 s i 03530 350l SLa e 51 LgT (o 53 457 03,57 ol Steen 90T
Sty Gl (63 52 50 ¢ (A5 LRIl ol wle o JSKES (oo soas Jide S e slaal 5
S 5 plimr iy S S Ls ( Kyl oS 5 e Cd et s (5 Dl palo Y
Jole s bl ol ok oslil (oS5 gla et L odins LSS (sla ke Ol oy 3
ol b3 VWAZ JLw U 55 5 sladle SlodaT 5505 40 g 358 oo s L 5501 3,557
A el S VYA Lo 5 VWAV Jlays Sy opl Js

L Ol ptsbassl s ol Jlgsl Gli= & 5 Olsie b chagh 53 (0F40) oV & 5L b
3 Sles Blag s 6,153 Slo ot (g y 2 OBl Gl 51 gy (65l lor Caliies sla 55
sy 4 Soslite Glas S 5, LT 4S5 S )y 0155 oo 0308 ol LS o a1 1y Calzbes (cUls 5
6ol Jlgal 53 (olaml (sla pane 513 g vgd Hskie 4 1) (S DLeMbI Lol )36 (55l 5 95
S eslimal b 01l slasl 6 )lssl Sls guast gy 2 JUis 4 i cpl 53 s b das i 5 Hlastl s
LMJM;WQL&SM\)J.M@jai):@l:&w&ﬁj&bijqk&uduj”
J=8 3B solasl sl il on OT (sliorl 5 5 gy (sl donly 4y il 3 2S5 038
):HCJ_.&}.«O_&I.:)DQMAL@E\('_g.aéuj:&:.ad)\y\;kwéjuTéurEﬁd?}s
15 Blbaze La ke (5 o om 5 (S8 om 53555 5 G Slaossd Laseii o s

jw_*s‘,g;,.,:_w;jL;)\;\_?q,»uﬂ@,mJu)&wJM;@QmmTcMM{@u


http://qjerp.ir/article-1-1608-fa.pdf
http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Wi?‘_,L......o) A¥ G)Lo.u:: O, § JLw “SJL.A}'Q‘ ‘SwaLa.w 9 Lb‘_,wbsﬁ aollad YY¥f

Lo ke ) 8l 0ol 4 8 155 03 05,3 40 Doty 5 NS e 56 5 plds i
33 bl gngee o o Ll OT Sk ol i 315 (S (0355 L 5 03 L J20)
@u;,;‘u”w,z;y.,u)\;g@L;;b“s,tsjo\;,i,,u,su}g@u@w,otﬁ\
b_:..i\)u;,t,,w)@uquﬁ)u@j@wfhng\juﬁuuu;,)w,;)g

Jae 239752 9 (o § 95k eSSl E

s it sls Sl B s JIAS 51 oslasl sls S csulow Jlesl sla g, 55 bl
ke Ol gie o Aty LalEl a5 A Gy ol ) dileds Ol b 5 Jbe ¢ J s ool
33 S b, diy (LI gladaT s i)y o i (gladoT js Uiy (gl iie 5 Codn
23 S e iy 0l 5 5 SLadkezle 53 (6518 Lo Ly (el a (sLa0bezs L
sy b 33l s 500y (T (e ) G o s iy o LSS glaOlezst L
53 0dd sl Slastle (glaaly  slda Ly S U 5 S Lastli A o ol Kol A
(e Sty sl Sl Ay ¢ gxie Gladls)l (6513 2 0 g Sladils A g s bl
Sla it g lael OBgad oo db s cplgm ST ot L Ay cplgm Cand st Ls A
SLas 5 Con ke adasly oy p g i3 8 Ol o n Sl Ol 58 4 (531!
SO PSP S PR e Sl 58 5 035 6B 5 Olejen g 0 Bt Sl e
el 0 03lizul folize


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yo ‘s)bu )|5.>| @Lml...u

&z G Gy (09 6Pl g Hlojen ¢ gyiin ) Joa

o> 4adg Lead Lag Olo yo8 gresN)

Callses - - - /0§ 5T 550 550 &

bl e ¥ /A\VYF - - plad as gladlazle 53 (6,18 wlo

bl ge ¥ +/YOF - - ok § 95 Skl 53 1 4l

s | Wi - - s oSS stz lo s g 8wl

3l 50 v YAYY - - RS

Pl ge v AV - - S gl s

3l g \ CFEYY - - s Gl 3l 6515 0 415

Callses \ Y0 - - oS W5 Cd e ls

e ¢ RAYD - Gbls ys el ysls G»L;::a-b sladily sl
S5

Callses v /\VAY - - plw S JS e ls

3l ge ¥ - e - S plgw Cad 2 Lo

3l g v YAV ud - - SUb LT s

faio (slaasl, s Le

e Ls 5 Olajen S Olsie 435 5L 5 ¢ 55 5 ol sy gl s 4 4 a5

les gy 5t Sl S s ol 5 dilokd s ld (5B S Ol ye 4 St plgmn

)J&)‘J\fqbﬁuuv\_ﬁf@jwu&uccpwyd&udhdﬂcﬁadyﬂ
le"“ﬁgs—L""’ d.aj\:’-b' A:.‘_,Jbg,dbu Cade gyl JUT)UL:J')\ Cj}aﬂ&&éhowﬁ-u

QLﬂJw )bl: cu\.ila.: rte,w C_“.? uﬁ;—L& .uU\oJ}:' L,’J>‘J L)Al,b .X:S}S L &‘}A &;ﬁyﬁ L;‘J") LALQJ.‘.N

Gasll gy U S b, HHL Al 4 a5 b Clods wit b oS5 g b s s s

51U o) By el e idu Oliabl (gL sbul b Ll 5 e g5 05,03 15 (g3lasl 5wl

.aaf:Ld\Jséjjdha)jbd}bu:..:\}\QTGJ


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WA lino s AF 0 )loud cpaxy g Gy Jlo cs0baidl slocawlow g b idgls aclilad  YYF

fo_.d,.x_;,,L_:g;_,alp‘yh;d@;;ubu&u%‘jﬁﬁéufu&um;\m
23 Y b i 5B lls Cakiiee (sla iy b by 5 JSom 45 L g i 50 sla S
S st iy coslu &S e Sl iy 5 ke b B, ol 3l el O Ll
(1489) " 6KiS 5 28T L8 Ole sl b 5 SIS - S d5le by o (sla s could
o L a5 e (UCT) el odalice 612 ol b sladite 5 (Yo ¥) "l o 25 5 yiloy S5
Aoy iy o o 570 sl os s Al (18A8) 55,0 okl e (sl o
35 3315 08 (e gy 4 15 Lags o o703 gy (Sibide ol S 0 Bl | (gLl (sla it 31 (6 5l
S g 4y 25 S
sdalive b 8 ol Jote 51 Sles gy 5l oolal (gla S (5l I (g1 allan ol 5s
rz;,,\_;%&:.ﬂ‘wa‘.u”uusu&\kw4{,5;;)f@ujdﬂu;),au;.@u,unu.«.ﬂt
g (o G el
s Lol mla 5 b sl adstte Sl 05Y it s 55 Jlo i oale 2305 1
&__M@u&,gd,uuuﬁjwL;umgw,aguww&m@udxf,}w
L oS 58 S0 OlSS / 5 51 Ol e 4 Ol ool oatalis o ins o €151 1) rrads 0353 by
e oL 587 Janll oSe amziyn 5 )15 gy I8 5 S ge 1 4S5 S Lo 5 o amie 2 3l
.;,\;r,\,u;,_.As.:w;ogguL@To\;\\;\s‘,u,b,u,)ﬁ@:u;l%)cb PV EA NV
D35 b a5 L5 8 ool LT oty £ 5 51 s it pebas sl o Lo JSC ) 2l 61
Ay o g )= 5 ST Slas el sy 5 b 0 505T 45 F U e S 45 claesls
‘&wb,ﬁv\_ﬂ,ﬂﬂu@,,usmgkiawp},\i;ﬁd,;wwﬁfﬁ,ﬂ,gua\

1. Baxter and King

2. Christiano and Fitzgerald

3. Uncorrelated unpbserved components
4. Harvey

5. Beveridge-Nelson


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yyv ‘s)bu )|5.>| @Lml...u

St ) St At Loty (Slaeal il sl ¢ Strens s cllast S 033 Jlo 3
FB o el Lo 5 s o Sl o7 ol o L g3 (5l Gl (5w e s
Loodalin b 8 ol o) s (it Oldaliv 4y o s b Cnl J 508 g Loy dSle slaline
S Tl o dslan 55 3 Il Lab IS5 15 05 o 50y 4 038 2k ] b 3l aslizal
}M)Ls.ac:.ﬁéj\)ev\hw“k\;ﬁ.&)av\ku“J{Béhxj&ﬁg‘mbuﬂcwdaw.w‘aﬁ

Al n Ol 1y odalice b6 2 (sla e U (JUEsT 4slae

measurmenteq :y, = H,B, + Az, +¢,
transitioneq: g, = u+Fp,_, +v,

il 0 S g ter, Vid g sl e 17y codaline 6,8 b 1By eyl 0 tH Caesls
3LAT 5 ol Sl Wb p 5 55 Ly gy (sl et (51 ool o5 58U IS s
SLa el 51 (iS5l i 48 02, SIS g g o Sl Dl S S el
oo )3 58 oo 03linal (dns a0l 1 s 5 53 La it b oalin B8 5 jine Ol
S (ola s «05,5 ks Lol il o ot T gl s s 15 ol (o g 51 o sline
A8 S eIl s S e el DDl 4 gee b aliis Olej (sl p otalien b6 b (gl e
et Bt dign (L2 )18 53 S S Ol ey il 53 o Sl 23850 s
cl_?‘t_go.k:_.») Sl geagsoslu b ol Lol ol dd ab 5, Oblsslasl 5 oLl LT Lw s
odaliio 48 (sla e b BULI n5 p 3 e 555 Sl odalin b8 1 olo e (b3 J&
L;)L?Q\Mmjlﬁp.d@mmlw;m&@;;m,@bgg.;;,cjﬁcu&_
&l 1 0d T bl polie e 5 LS o o3litul 053 otalin b6 & Jldie o i S

8 o S e 0350 (e

1. Measurment
2. Transition


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

IWAS s s AF 0 ylocds oy 3 oy JUw cgbasdl gcawlow 5 L idg)s aclikad  YY'A

sodaliin 1,8 sl e 5l it Glasiy i 6l = 5550 rs oSG ks ol

Syl (b aal Ll oy pl ol Sl Ui gladie sls 2l 5L 511,57 (slas T
(a5 ) 3 el Ut Sl o 580 il b oy ey 00 540 03505 o013 OT 6la S35
,;wjz_.u);ol_cyblwl_uﬁtol_»;);M@ij\;‘wlu,gﬁj&am;&‘xd%
s ant Olaj an by o LS SLedbl 4 a5 L laeid ) 0587 o Blnay 35 510k
O LI L 03,8 s dnl b 53 &8 ol 0T ime 4 28850 o oy Ko Ole 4.4 T o
Sldalie (3 yme L, 8 oo ) g sidoe nlons O gllae o (51t 4 ik Slikalie
Wl O 554 BB 03,5 A8 a5 6,8 MK L edalie LB sl et e 4y
Cilay ol a ool SIS J1EKn5 Gl cpmeds p Slo) 6w &5 3 555 Sldalie i) opl

Wl ) e S

s i, A o
ﬂt\t—l =u+Fp )
Pt\t—l = FPI—ZLF' +Q

)]
Uy = Yo = Vi ")
ft\t—l = ZP’[‘t—lzt' +R
)
Silw plipa al> yo
®)
ﬂt\t = ﬁt\t—l + Ktat\t—l )
9
Pt\t = Pt\H - KtZtPt\H
e - \9)
Ki = Pt\t—lz ft\tl—l

oA s (V) s d gy By (o Sy e s s e T=1 005 05 By 5 By

I yt\t—l Dldde O 45 s ﬂt\t—l Dldie xBls b s ph e dwloes (Y) dslas 43 0T - b=


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

A ‘s)bu )|5.>| @Lml...u

(Y’)dzwbjat‘tﬂﬁuﬁﬁs&;‘-uﬁ@u@m Vi sie pldie Oz 9390 S A
LS a6, oIl o e sl b ls ldie 55 (F) dsles 5 odd aclous
o M ¢ i Al e 3 0eT Sy DD 1 ol (s 5l plSiney Al 5o )3
Ay G S oIl glbs 4 by e Sledbl Sl @ a5 b 358 6 drwloes (Valslas 1 1S
o=l b g e ML’&&JJL{OMW&SR Lghﬁiudjurliu@wf): (| o s 3
«(F) adolan 5o 350 oo plwil o s 53 DleDbl aan Sl eslial b al o oy Slowloes a5 & ol
3 S 5 S (B) adaly b e eslinal o P slas el o 0 Ol 4 K
Jed o o 53 0l dlone s i slas Sl edeT Cwsas Sl :Bt\t—l“‘.‘]”ﬁf’ Sledbs|
LJ'-"‘J"LJ ‘:)‘b@@‘)e‘til U""'.'.JSL‘ &"“.'.‘ ﬂt‘tfl g_)’“JL.’.)‘;_gJ’“JL.’.)‘j M;DLK)\-\L g;-w‘
Sl dal i8I K e g asl il e ,Bt‘t_l = o 350 3 Slabll 2l 5l
.Lw}:a-\_&ﬁ‘)‘QLGW‘MQSMO)}gC‘M‘QTsMMKJ‘JL&\JB‘(O)%‘)‘}&L&‘J;
23 SLebll (5L G Ol 5 5 00 0313 (5l pBlnay dl 5o 53 Ay g s o sl
Db ;2aS Al (0) adslas 53 OT SledeT Cawsas DleMbl el 45 555 o ] ﬂt\t—l 3,4
Sl 4l talS g5l (’li.:.:am. A e s R‘til@ﬁu:ﬁé&;'- oSl aS das e Ol (P) alal
U’fﬁshﬁb‘b‘ﬁ)u—ib“vubu—”w@mfb&i Pt‘t—l_ t‘t >O 5&)}2@

gl islezel BB Jgl ab e sl i 4 Sl (S5l oy

P g YWY L Y P

G132 O 5 355 Jua 31 (CLD (oS 5 5 1t Lo Ls Cotlo g dlis ol o
&Sy Cgr Jds o e sl sl 1SS VAR (glgdie . Cnlodis o3l VAR
) (s O B ol s ey (S 5 Sl el e il (6350
Sl 5 (ot 03 5 b (S S L el (B sty 5 Ol jen sla Sl
e s b S il e el ey o b o 43 8 i s Sasbiles

$ol2 03 sty SN 5K ls 1 3 Olejan SLa M ST 03 5,0 oS 5


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

IYAS liano) AF 0 )losd ooy 3 Coma JLw c(50Laidl slacamlon g g} aolilad  YF-

5 s b ghin 5yl Kty Y1) 487358 oo (3 il 53 5 8 o (sulos S

g gn 0313 7 ;A VAR (V) Low 5

HERRH b
s &

ol by e ] aLidS polie g9, X, s Uaml b))
E(Xra | Xy Xy e Y. Yy )=C, +Ax, +By,

=B7FO C UAF 0 ¢ s wl sl b Sl glas samay 4GT (o
= o Sl gt OLeMbl (g5l Slajan (Gla e (glaiby olie (pioman AL Sl 5

L5B=0 ,A=0 ab p ,S1aS Gosbaesy SileT BB ST 4 as b 95 a.disl s

.z . . X .. ¢ . . & - .

ot a5 S 5 s ol S5 4 )T (6l (S O S e st Sl S 05
syl s K 4 Ll e (Sl

CLI1, =C, + AX, + By, @)
Skl (la gy 3l esliul U CLI 5 3,1kl lallas . oawl OLS $s,5T 5 Kbl ™

Iy omrlis ol pl edae 51N 23850 5557 5 copl oo .58 oo 4l VAR (sla o i (5! 5

25T s ol 2 s pslte Sl 55 s

1. Recursive estimation


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

AR ‘s)bu )|5.>| @Lml...u

A a TR st s sl O e e oS s Ol e 1 sy o)
il =Y 8 i (ke 0l 45 a5 03lizal 1, AL e

CLIL? =¢ + A)A(Hl‘t - éym‘t =¢, + A(éx + A, +By, )+ I_S:(éy +Cx, + [A)y1) ()
158 g 53k 25 50 4 il gr (W) ke S5 gl B 0l st
X C. A B\ X €
(t)z S, (A ig(t_h} & o)
yt Cy C D yt—h eyt

asy 3 T Bty il a (YY) dales sl eyl S oS 5 i 6la el 4 s s DL~

-

h,;:’.))_}b“'."w"!gs"wh_l

~ = h
AN

+ Ext + I§yt O¥)

sl Sl 5V Al 5> (S5 gy e ld ol Sz VU sl e 4 a5 L
4Bl e 55 (05 05051 Sl g sdsn nl plaml g 335 () 5 sl Bl
o 53 453 A0 Yzl o 5 T oylaT bl la ize oles oSG sbay o olizul

QJMWJMM‘?))}TJ)VARdu\ﬁu\&}bﬁ)}‘)}d\)‘Mb‘jﬂtwi‘


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WS oy boucn) AF 0ylods cpariy 3 ot Jlo o g0Lassl cocuslow 9 b idgsy ablad  YFY

sk a8 el OT S0l gl o 58 e olinad 5,053 5 558 Ol slons 31 JHko gy
el g Va8

23 LT 055 58 48T Cttte ar o sla Sl i a5 b edide g 45 (o 5 e

ol as b Jgeme Ol o Blus gy Sleslinwl b iy oS 5 et ls s uu b Y J g

Sl

srin S Pl CS b cumr BEVAR o (5o sS993 Joe ¥ g

Variable Coefficient Std. Error t-Statistic Prob
C NE oYY V¥ W%
CGDP(-1) /Y¥F Y \7AN e
CGDP(-2) AL /00 AR AR
CM2(-1) —+/Yf Y -\/AV %
CM2(-2) /FF /oA o/f8 AN
CSTOCK(-1) —/r¥ o/ -¥/80 e
CSTOCK(-2) 0 ) V4 e
CROIL(-1) AR A g —Y/¥¥ oY
CROIL(-2) Als R /54 s

CISNT(-1) —/\Y ¥F —¥/0A -
CISNT(-2) J/\¥F /¥ Y/AA e

vy C;LJ dle

e S ICSTOCK ¢ S o S 102 ¢ ot yallsb o 5 JSCs :CGDP
2 o yas S G MS o JSCWCISNT ¢ 2 (sladalys S 'CROIL cplgms 15k

plad 4o (slaplozst L

1. Hannan, Quinn and Schwarz


https://en.wikipedia.org/w/index.php?title=Barry_Gerard_Quinn&action=edit&redlink=1
http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

¥y ‘s)bu )|5.>| @Lml...u

Ly ad a8 5L 5 i 53 0 (S me 5,0 o Sl S (o Ea L sl
(s GAlb S 5 sl e p 55 5 sl a5 e a5 Culgh 5o el 2 LT (Solalns 4 4 5
pled ans sLabless L 53 IS wle o o5 ol cplgm JS ol o Kol o
g;ﬁJqudugy;T‘@ld,jﬂzd.u&,.sgyy\,@u;iow@ﬁ.@fgua\
.aﬁfrlgdd.a.}u::dbdyﬂjkhs-c;)k«g-

st gl b5 035 418V 3 A3l o 53-8 55 a2 oS 1= 55l 05037 o)UT
Al o Aol 1y s S 05 Jlo i e hes 4d 00 /V)

3 IOF ezl mlaw 53 /9F L 1y 156 05bT 4l s (ARCH)Js il sls Sloeal 0 05T
3y phe a4 p Al KLy /8P Jleil e 53 V00 plp 53—l o T
A3 e 63557 2 e 53 Glaesl il sl

Jlaiml s 53 418 bl 3 o) T e 6,358 = g e (S 555 00T
S5ms pde g g o ad b Aol ST /0 lea e 3 /P 53—l 0 )LT 5 0 /0F
Aib oo 63,557 p Jde 3 Sans 5
S g — A5 jlo (5951 3 odliinl b (S kxi 191 (Sldigei (190 (Sw s Y-
sbasl (gl lasl o i 5 CLD oS 5 50 Sl s Shas ol Cgr ol Shnss o
OS5l 6581l 0kt bzl 6Ky g (S e Jeke SIVRVE/YCAFAN 005 L O
b aS es g o b Les 6 sl S s 31 SS s et Je b K g
ol slaas 2 gl 61 VAR Lo s O sheas Lo 5 @11 Ml 8 5 3187 2l 87
nu_»_nq_tsuéuﬁg)ﬁuﬁiu)\_:;)@_@,:dtﬂmwa.\;@lﬂtd_\.agw;
335 4sl ol il b g kb, lyls Ol Sl gloyss 53 Sl (e guslow e ¢ LS o

@L’SL}S/J‘)J)L'@)J_:}:Q.:‘Lba‘rv\.cQ)ﬂ)éKMAQW‘)JJL&U)L'@)JQ.JL;‘OJJJ

1. Jarque and Bera
2. Breusch godfrey
3. Marcov switching


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Wi?‘_,L......o) A¥ G)Lo.u:: O, § JLw “SJL.A}'Q‘ ‘SwaLa.w 9 Lb‘_,wbsﬁ aollad YfY

jaaﬁrltw\jStd.\;prdb—m QGGJJJ&g}jJJ)Jﬁ"u‘)’LJBJJj
FRa Stepdly )3 550 5 S by v_ijjj_xé.?dﬁ_ileS@w\)ﬁ3&Q@t=Yc\c...am
338 A YAl (6 ate ok & et OT Lok S sl (glodalin 6,8

P(Yt |Y1'"Yt—1) = P(Yt |Yt—1) (OF)

Sasstl 53 0T Candy o Kt dsle Sloj s 53 Y Jlazs| o5 sles ol ulal
22 i ol e il 3 ey (il ols Sk Bl 53 0T (6, Oollamil cdibe o slay o
15 0553 SIS 4 0155 or Ko pm O 5l sy sbilpe S0 51l e e
Ll 55 ped 0L La ke Sltaliie oy Jasly) (2150503 SIS 55 5 ke 5 Slubalie
b 5(8 =2 93 o35 lm 5 (& > N(O, ) Ve =+ Byt ey s S50
by e Y s Shs 5558 om (8 > N(0,09)) Ve =+ ByYi 1+ 6y
adal) 53 55 IS e s 48 G50 53235 on e St ) site 5 €1 B2l G S s
S D) i Silre Slb it Sl sl L Ol o 1) Yy S )5 il DL 55
23 ges syl Juke

Yo =g+ Y, + D+ Dy, +¢& (8)

Lgb_:}jn_.p)\.,\_fu(st :1)3)‘3)‘}d}lﬁ5)J>WSLSJLAJD ngbwj:xle‘d}\&od“)b
e S5 A3 B PO e s Yy ke 3l 5 6 e § =2 £3° m230 02038
303 S5l de @ 5,m L 5P

Yt =Zz<ﬂijyt—j)+uit)li(st =1)

] S =i—>1
Ii(S‘ZI):{Stv&i—)O
t

(V%)


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Y¥o ‘s)bu )|5.>| @Lml...u

Uil Szl A5l gn dloes b6 (b5 Jlozml B 53 505 055 4 o3y oS5 51 JUist Jloz|

ol 0 s 03557 ) oy 5o j i gl

P, =P(S,, = j|S =i);> P, =1 Vi, je(12,.,m) ()
j=1

ﬁ;)gM\)Wf)j‘dmwrw«f@w@}:p&émyq{)uL;udvuﬁ
3 JUasl Sl Sl 355 on o il Gl o1l ol JLasl 0T 30 cms 5 sl
33 Seal 5 (MSA) s & 51 sLa el )y «(MSDsld—s 51 5 e (MSM) ;S5
3,8 o )3 eslial 340 2i (MSH) byl
eoler U sl (slaaiy cainly e Ol oty Sl Lalli b iy ol ke sl e
sl 5l 2 e 5 Jtee Gl e Ol ey oty (@Il b U 5 Al p)ler U J ) slaassy 5 CLI
Qaf)LALgLAJ.\AJJw&wj\é.x‘aﬁdfﬁjbﬁjjﬁﬁdbﬂjwQlj.:.cm.}:?CLl
23 sl sla ra g 53 O Comsl oy a7 dtl o a5 Slded el Ko o
,~|wuu_.Aﬁ5,>\uw,>(yf6uéj,;\.@\@f,trsqj;,yﬁsogpx
Sl w5 S 515 0088Y) il sl sy e iy ol 4 As e (LR) el Cd (la 03305
33 058l 5 65 Ol 5 5,1 ¢ ST Glajloms 4 Ol e oo Sl sla s,y s
Gy 53 ek plasl (101" I8l 5 uSToh s Ja 5 6 I8 = 5 o (5l e ol
@l o 55 b a1y La o 55 3l 0 o Ol 5 55158 (ST lns dw ol Voo L
s 8 s e (635 U S e ol laliin sl (551 L 5 A3 g 3557 o 51 S
23 555 dos slaslae s Jlail 5 Oldali 5 gdoes sl 4 4 95 b dllas ol 5o o bl ol 5
L;buol,_:ut_.&:mdM>@¢>u¢@u.,\ﬁf;,ﬂ,‘&,)3>}§){.{5,,>wu\ﬁJ,u\4;ii

‘@‘J‘ft"f .U\fwi)jis:wé‘%a;b\f&b;ﬁfﬁl{@@ﬁﬂ)}ﬁjﬁ&)&:ﬂ@j}b

1. Hansen
2. Psaradakis&Spagnolo


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

VA2 ol ) (AT 0 )louds cpaxiy g G Jlw ((golaid! saiawlow g b id g5 dollad \Aitd

5 (65 3 )M Ay o 02303585 Jold 55 ¥ b ol o 48 8l )5 Cond s sl
Ml g Ol pl slaBl Cands p Galate ST el (53 02 3) s
Olgeas s S il sl cdbe o Glaanl byl 55 5 ol ) shie 4 e
Ay A..ZJJ?LJ O3s hod 4 a5 L .ol 0l 3515 Je ) r.i)“)_mxsj:a;njiis
A5 Lad e sals jute 4 o 1 las Ol ST Oode S (o pis) s 1s sl
el 0l 4 S

a5l e 4 5L S o S 5le e RS 51 Lae 55 Jla ] (5Ll S
e OT 51487 505 355 oy (ST 3185 Jia o g 3,15 i 0553 53 5y Y Lo
FYYRYUR I LI SCHIFCR IPATCII [ i IR AT S S B TR P TR P
3 e (b Cand ) &8 51 pslie gty 55 SV lazl ad gl 5lin ¢ 555 o 5 slokee
D! s 5l oS s (gla 2oyl 31 ml uslie ol gl g o s (S 5le JUESH e Sle
ubL«.&H{LiJ}i@oau.u‘vij)JWIﬁ:U.A;mﬁ%é}ﬂ\;jhﬁ:dB)LwQ@
Ol s |y Yozl adgl sslae o sl sls Lapms s & 1y il VLol caxsd8 Sl
oslitl ol 3557 0 SV lazt Sy 5l s onl oo e bl cpl sl e 3557 0 ols el

el ol

1. Ergodic
2. Uniform probabilities
3. Estimated probabilities


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Y¥vy ‘s)b.r.’i )|5J| @L»L..m

=S 5 arim a3l b Jow 0551 5l ol @bt Y Jgoo

variables Coefficient Std.Error t-value t-prob
GDP_1 YN /Y Y/ay of+)
GDP_2 </fY /Y YelA- ofe
GDP_3 </ /Y Yv/Aa-. ofe
GDP_4 -+/YY /Y -/ ofee
CLI_1 -+/YY /¥ -Y/a4 ofee
CLI_2 ALd [+% -Y/ay ofee
CLI_3 -+IYY [+ O AR ofee
CLI_4 <IYY o ¥ AR ofee
CSeasonal YO AT AR ofee
CSeasonal_1 </fY AT YIAS ol
CSeasonal_2 AR \Y -YIVY o[Y
Constant(0) -\/AY <IYA -FIOA ofee
Constant(1) AY4 <NY YIAY ofee
Constant(2) Yib- AN a/0Y ofe -
CLI(0) \IYS <\Y IR ofee
CLI(1) VIYA </-¥ Y¥/a-. ofee
CLI(2) V- ¥ <N\Y Yiva ofee
sigma(0) Y AR OIVA ofe
sigma(1) YA oY IV ofe
sigma(2) \IYY AR OIYY ofe
p_{0/0} - I¥E N \Wide e
p_{1/0} YA R YNY o/
p_{0[1} <IfY <\Y Y/fY ol
p_{1]1} -</fY <\Y Y/OA o/
p_{0/2} <IYA AR YIAS of+)
p_{12} <Yy oy vy - e
xi_{1/0}(0) Voo
xi_{1]0}(1) ofes

s glaasl il


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WS oy boun) A F 0yl ey 3 Comnt Jlo «g0Lassl cocuwlow g b idgsy ablad  YFA

ua,'-ujgls-budu-u.\g,:.w,LfL;uﬁ;:,”&.mwouu(w;&)dmwﬂﬁ@b

Gl st g S ods 4B 5 5> b (g lme (sl i aled 5 03y slbins 5 (oS 5
U5 ol 5 JUSI (e te Bl e Jlabins (65LT Sl ilocks Blod Ja 53 s 5|
0355 5) @5 dem g 53 eilsly Slaaal g 55k (oS 5 el s S5 la el s
S e g leT Bl as Jlasl SV Lzt s 5o Colgs 5o il o Hlsline (&'5)3‘..3)&.« Ly

.glMulcv\.&a)J)T/\ J)&J)OT@L’S)”}{

b o5, Jusl Jloaml o ile ¥ Jgoe

Rgimes Regime 0,t Regimel,t Regime2,t
Regime 0,t+1 IYE -IfY <IYA
Regime 1,t+1 AN -IfY Y'Y
Regime 2,t+1 L4 <I\F -/¥a

G @Lﬂ dsle

s thlo)ss 53 Giay s e i) 00555 Gl 3s 5o 58 p el 5 s bl
PRV A R S PP PRTSPUS P I =I5 NS INEIRIPRY, LWRY o OV, s S
VA ol S A 4355 5 0593 31 IS il ol /YA 5587 4 53 51 DUl Sz
et FP Gy e an 35S 5 JUamt Jlaam s gy dal s oYY s o Se Ly 4 S5 0050 51
VO L il 555 50055 dgb da e piman 3L oa t /NP il s 555 0595 4 oDl i 00
bl e b VPF S35 0555 oo Ja a5 Judd V158 0oohe A 055 b Lo s ¢ o
Sl o Siaen 355 05057 o)leT ol 0 03,370 Sk 5 Jho e S0 5031
oz shans 53 33 5 AP 2 AY (53050 a5 b A2 o 93 =618 55 el 2 o Ut S0
L OaST 3,8 35 015 (o 5 ot SBlar (Siron 5550 pde oo oo 45 ¢t VY
b p AV Jlaisl o 53 0 /0 AL Bl 8L e 25 0 LT b 45 (ARCH)J e (Sluesal


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

¥4 ‘s)bu )|5.>| @L»L..m

Q:_’;JLAJ:a)LnTJ._iLuu_A "L:iU LS’)}TJ—’J"\—‘)’@wbwli)‘ﬁ’j"ﬁf'\gju‘*‘ﬁ“

bl gr U SBar 033 Jlas p g o 405 L Kol Ut S3ar

Joe saseis slagsesl O Jgax

Portmanteau statistic for squared Portmanteau(12): Chi®2(12)
scaled residuals = 8.6905 [0/7291]

Normality test for scaled residuals Chi~2(2) = 0/13600 [0/9343]

ARCH test for scaled residuals F(1,42) =0/00089770 [0/9762]

Gator slaal sl

2 o]

ool

75fF

sof

25| /\
0o } U 4 \J’

B o

B

L 1 L 1
1380 1385 1390 1395

CLINL Kz g S Lo Joo (gl digad (9,0 (S Loy -V 0905
23 O3 oy g ISl Sk &S5 w0lgiiny (oS 5 5 el 3 Shes alie g
OFANSLHLSer 5 ol dsle ods plonil o o Slalllan bl 558 Gasls o3 5 s
oT@uJ.\J_;Jf;),T,. Ol slaazdl ;s (V¥44) (g5l 0 5 SLS 158 (V¥AY) O, Kes 5 Joo

el 0l 43‘)‘ 14 J}b BE)


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WA lino ) AF 0 )lod ooty § Comny JLo e s0baidl slocawlow g bbby} aclilas YA

=S 5 9ria oAl et Jae 091 3l ol gulis £ Jgux

variables Coefficient Std.Error t-value t-prob
GDP_1 -I$Y o/ OAIY - ofee
GDP_2 ol [+ - Yy < IYO
GDP_3 <IVY f-Y e e
GDP_4 AR f-Y “\#IA- e
CSeasonal —-1OY NEUN &Y e
CSeasonal_1 -\VIve AR —VV/f- e
CSeasonal_2 ! IvY -Y/-4 ¥
Constant(0) V-0 ./-Q VYD - ol
Constant(1) YioN <1 Y/ ¥ e
Constant(2) VIAY -/f4 YIVY e
sigma(0) +f-4 ofeY fIvY ol
sigma(l) YIVE < IYY FIVE ol
sigma(2) -[0¥ AT Yy e
p_{0|0} Hind SIVY Y/-¢ o
p_{1/0} AR e V/AA o
p_{0|1} QAN [+F YIXO o/
p_{1/1} Nias o[+ OAJY - e
p_{0[2} A [+) SRIAN -1V
p_{1/2} Ny [-Y Ve e
xi_{1/0}(0) SR [-Y SVSIA- e
xi_{1/0}(1) -+ /Oy [+ A _&N e

Pty G_L“J tds e

,JL&,\&)\K&‘&\;TJMguatéu,gmwuﬂ)du);ﬁ@uq@;p

Ol ! sluail (g5l Hl gl dnil § o sl oS 5 g iy (st Lo (VU gir) Lot Dol e 6 gores
;,jTﬁJu,gei;\s\JgM.Mgc,;j:\,&bué)uu,g}:;)uu}syg@j&uub
She il o S S O/ FICLE Ol Jke 55 Hlas ol 5145 035 F/VA 1, CLI bl b o

CLI &3 Jobe 53 5lme (sl 5HC=FAY ) CLE BLod U 0k 3557 1 dike 3 35 ezt 02 )80


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yoy ‘s)bu )|5.>| @Lml...u

3 Shee Sl CLI Bl b Jte 3 Ut Slas o samee ome ol 555 (2104/Y)

Jae sl gloono ¥ Jyur

L CLI bl y50 CLI Ll |
AlC ol-f £IYA
log-likelihood -\0%/Y0 —\YaUY .
SSR VYOV IN7A
G gl e

olh il oS 5 5t e la b Sioms su (S 5o Je (6146 505 0903 s i 2]

el oS 5 el 09k Sy g S5l Je 4 S Juls ) conlin 3 Shas 3l S

Ololgln 9 (S o5 4 .0
0325 sz 3 Ol 3Ll (6l ity Slad Sl 1 e bl g Ss war 5 L
sla e s Cob (6 15 Slos Ol 3l gy B 33555 Sless3 S i g OT 5 Shes
bjo@%r&hgdh)b.f PS5 53 b ceds plowil Slalllan o 1 5 3bal s 50
o iae L st 5 Gl on 65 b Blod i s it a3 011 LT 380 5 658750 &Sl
il s 3l 5 i (SLa 6y 40 o Cgr i 5 1,5 aallan 350 (S5 Lalb o )
G132 O B 5355 s o e (CLD (oS 5 5 0 Lo li 5 Ab o3linul odalive 6,0
AL A 5 s ite ps3 5 Ul 4 e 4y gl b )L (6lskme plal jy s e le VAR
s sLa0kezst L 3 (651087 ale o ¢ 25 SlaaT )3 colgw JS 2L ‘LSQM(.,, (=1
Sl g0 0553 (i s 3 (CLD (S 5 50 Sleis e gl g b5 8 Slsl plas
s S LS e Sy g (S5l JANTVE/Y ATAYF o5 b s allil Al g s
3CLI pyler U Uyl slaaid s cataly joite Ol sioas (ol Lallstb d 55 sy Juls Ja (sl ke


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

VWAS b ) (AT 0 )lous cpixiy g G Jlw ((golaid! slaiawlow g b id g} aollad Yoy

péuﬁﬁduawowdaﬁa”Tﬁ@u.x.\;af,ﬁ);ﬁj,ﬁgL;LAJ,..'«..,QI};;45
Lgu,:;c.ﬂ@u,agﬁ)lgm,ﬁ:ﬁmf;uaﬁ.ujdu.uuauug}:.\;JpLﬁ.a;,
A et ot Blod Jie 53 Jdusd Sl 1 ol aie 40 457 o 4 5 i y5 b (5 lome
2L g 85 51 GLa byl e S 5 e ol 55 QU (gla e A5l on ylsbinn (6 LT
52 Bl o laline (G555 5 eDle ddiy 355)) @5 aw 53 eiboly Slaeali 5 50 (oS 5
Ol DLaT 55750 5 01l (oDl (6 g 655 0 <SS diile ()W o 35 o Mgty Salgd
N3 ean 5 Calin Glaloubin Jlasl S (3Ll OISl 4 oSS 5 36351 g
ST Or Cgor tmen b ol 52 e Sl pLSoaas SLisl 5 M5 4 5ol
(smas §LadSl (s ul sladie sl &S )bl 5 oSG bl i S sl iy 655 L8
,o&\;@;\@@;)\,;\&uu%b\,am@ujgbg\éudmjwjﬂ)ﬂt

.njfu.a sl (oolaml Ul


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yoy ‘s)bu )|5.>| @Lml...u
&b

93 9 e S e a b (olaml Wy, s Lie' C(VYAY) L (3 8 Lo gl 9 5k idus! o3 (Silg>
Y=Y o Yoyled ((g3lasl psle dlons Mol sl

Sl G (S et i Ct L g g iy sl ot L o Lalid (VYAY) s BT 50
U s I 0S5 Slylasl (gl Ol Ofpf slaisl s (ol ylss]

G539y 535S ) LLE" ((1¥AY) (6 samiigr Ol 30U 9 (JrodE ¢ IO () o 0 ¢ S g o
N-AY o & o jlas (53025l (g jludibo tolidodi "' Ko gon S o Jko ) o3kl L O 5! 3Ll
wolilozs " 31 1 5Lty gylaw Slasl plis 2" ((1T40) oY g0 (it § e b cub
A=V oo V¥ o il ((oolads] (glaCawlwy la lny s

MS-AR 3 ARIMA ;K1 s Shes anslia" (WAY) oy i § p51 o U595 (S0 ¢ oo
FY-AY e Y Y ojled oolaml (g5l alaes " Ol 5l (6l lasl s i 5o

L Ol ol slaasl (g la Slonl p3 Jis o bl uns” ((0F4) (68150 Lo gl § smaol” ¢ LS 30
Do 53 Ol ¢3Leal (g 3Ludte s S Lo Kioet g 288 5L g5 (5,81 1 e5lizul

N=Y0 e (Yoylel


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

WS (Lo ) AF 0yl ey 3 Coment Jbo 5oLl clacawlow g b idgss abilad  YAF

Baxter, M. and R.G. King (1999), “Measuring Business cycles: Approximate band-
pass Filters for Macroeconomic Time series”. Review of Economics and Statistics,
No.81, pp.575-593.

Burns, A.F. and W.C. Mitchell (1946), “Measuring Business Cycles”. NBER Studies
in Business Cycles, No. 2, pp.22-43.

Carriero, A. and M. Marcellino (2006), “A Comparison of Methods for the
Construction of Composite Coincident and Leading Indexes for the UK”. Working
paper, No0.590, pp.35-55.

Christiano, L. and T. Fitzgerald (2003), “The Band Pass Flter”. International
Economic Review,No.44, pp.435-465.

Diebold, F.X. and G.D. Rudebusch (1996), “Measuring Business Cycles: A Modern
Perspective”. The Review of Economics and Statistics N0.78, PP.67-77.

Geweke, J. (1977), The Dynamic Factor Analysis of Economic Time Series. In: Aigner,
D.J., Goldberger, A.S. (Eds.), Latent Variables in Socio-Economic Models, North-
Holland, Amsterdam. Chapter 19.

Hamilton, J.D. (1989). “A New Approach to the Economic Analysis of Nonstationary
Time Series and the Business Cycle”. Econometrica, No.57, pp.357-384.

Hansen, B.E. (1992), “The likelihood Ratio Test Under Nonstandard Conditions:
Testing the Markov Switching Model of GNP”, Journal of Applied Econometrics,
No.7, pp. S61-S82.

Hansen, B.E. (1992). “The likelihood Ratio Test under Nonstandard Conditions:
Testing the Markov Switching Model of GNP”. Journal of Applied Econometrics No.7,
pp. 61-S82.

Harvey, A.C. (1989), Forecasting, Structural Time Series Models and the Kalman
Filter. Cambridge University Press, Cambridge.

Kim, C. J. and C.R. Nelson (1998), “Business Cycle Turning Points, a New
Coincident Index, and Tests of Duration Dependence Based on a Dynamic Factor
Model with Regime Switching”, The Review of Economics and Statistics, No. 80,
pp. 188-201.

Koopmans, T.C. (1947), “Measurement Without Theory”, Review of Economics and
Statistics, No. 29,pp.161-179.

Mitchell, W. and A.F. Burns (1938), “Statistical Indicators of Cyclical Revivals”.
NBER, New York.

Psaradakis, Z. and F. Spagnolo (2005), “Forecast Performance of Nonlinear Error-
correction Models with Multiple Regimes”, Journal of Forecasting, NO. 24, pp. 119-138.
Psaradakis, Z., Spagnolo, F. (2005). “Forecast Performance of Nonlinear Error-Correction

Models with Multiple Regimes”. Journal of Forecasting, No. 24, pp. 119-138.

Sargent, T.J. and C.A. Sims (1977), Business Cycle Modeling Without Pretending to
Have too Much a Priori Economic Theory, In: Sims, C. et al. (Eds.), New Methods in
Business Cycle Research. Federal Reserve Bank of Minneapolis.

Sims, C.A. (1989). “Comment on Stock and Watson (1989)”, In: Blanchard, O.,
Fischer, S. (Eds.), NBER Macroeconomics Annual. MIT Press, Cambridge, MA,
pp. 395-397.


http://qjerp.ir/article-1-1266-fa.html

[ Downloaded from gjerp.ir on 2025-08-18 ]

Yoo ‘s)bu )|5.>| @Lml...u

Stock, J.H. and M.W. Watson (1989), New Indexes of Coincident and Leading
Economic Indicators. In: Blanchard, O., Fischer, S. (Eds.), NBER Macroeconomics
Annual. MIT Press, Cambridge, MA, pp. 351-394

Vesselinov, R. (2012), “New Composite Indicators for Bulgarian Business Cycle”,
International Journal of Economic Sciences and Applied Research, No. 5, pp. 101-111.


http://qjerp.ir/article-1-1266-fa.html
http://www.tcpdf.org

