[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

QY oyleds golaidl glacawlow g b pg} (allad) sole 4yl

VP TYY axio ARl oidd § Gy JUo

POlpl olaidl 5o I JSW 2 2 (2018 syl Dbl J;;i:“
Ol > g0 Ehuzms g Do slo 8Ly

s

<=5 0%
Olysle ol&uisly sbaidl sasiilo—skaidl (¢ Sy (gozeiily
pegah.zarei220@gmail.com
Ll b 9eain
(Usiuno 00 93) )y 5o olSild liazil 05,5 Hluuiils
m.tehranchian@umz.ac.ir
S99l Jarows!
Oliow o8l slasdl 6a8iisl> dliw!
esmaiel.abounoori@semnan.ac.ir
Olyes AF A Mg
Oly5ke ol&uisly slazl oaSiils Hlusils
omran@umaz.ac.ir

L I Sl pa s p (plam 5L Gl 5 Sl Cad Gl 5 9) (abls b3k Dbl 36 oy al s
Tl Gl sl ok (o lale S gm0 WWAMSAYAY Slajoy0s (o S5l 25 > &SI 5 eslizul
OLES 25 s ol 0t slizal &S g 13 (5831 S plew 515k et Le 5 S Cd Gyl 5 Sl
248 Gl S Sl Splize 08 USE e slaesss 5 Cadiimn slags 55 53 5l ¢ bl 5T das e
s Glas slae sz b 4 Comd Fslize 3T I GU o el VU 55 55 50 5 Dbl Saoli S
3505 lalime 5 e BU Jb SU (2353 06 5 Sty 5 SaOls Sle (slaes 93 55 S Cead Dby
335 a5 53 1o plen S50 Sl g s 3y sl S5 58 ey G5 0553 53 3T ol
L Dbl 487 s gn 0L sl o)l slslime 5 hte 6 Bl ol 55 55 (Jbo SU 0 pasls o Jal s
plem 3 50 SLL S ke ol ey il gn Soslize 3T (sl Jlo S o o Cimen 5 Glejors3 4 ax 5
2 pdy Dope (Dbl gsbel Sl o5l ramen 5 (Jb SU g el 4 e 5L (Sl 55T 5

F31 G32 C33 C22 JEL sunail

ISl gt 6 e e U g Ll Sl (s S g ) 5 Sl 5klST 08

ACWRL SAT RN A A" WARFRLRCHISRFSSTE


mailto:pegah.zarei220@gmail.com
mailto:m.tehranchian@umz.ac.ir
mailto:esmaiel.abounoori@semnan.ac.ir
mailto:omran@umz.ac.ir
http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §Lassl glacanluw g b gy (aolidias) cale 4 pis YoF

Aodo )

(i gl sl 03 503 551y Slga 3Lzl @ 1) (6 b G T Yoo V=Y A Il Ol o
U 53,5 6,8 sl omlomd i alin 1015 o0 4585 4 0l L BLS1 53 1) (65w SV g2
ol )l slatulow 5 Lagely ST A |y eCwlST OT 51 b Oyl Sl 1Sy
)Juduwumjol_;Qﬁ@l,w\ﬁ@u\;ﬁqﬁjtfﬂ.mgju;‘
et (5Ll (r Coka &S Ol e 4y ol (6T 6168w tiles S ASTE OIS sl LS
S dlen Jle DL p g cbaly an 53128 8 513 08 Conlow dom 5 3550 i
S S e s o sb e 465 0 SESIL Ol > daad

J;u,;bwﬂccuﬁu@jguw‘\ssuu;b;\usi;)\ymk;ujup
g bl ol ol 8 13 edge 4 anslr 53 (g3l lawlSS Jls! 5 slasl o pes
Glaylb s L ol pds o 3 e tsu e 3l g Sl HI0E 5T slaml adly gla tin
(KL slaply 5 DLzl cale o ol ol Jlo wlio 4,2 s el (eSSl 5 Jbe
59Ty 5 o 2alS (alg 55 5 (eSOl 53 Sl m 4 EKL O 2 slazel ialS
acibore ¢SO slasl 53 0T o Jge Jolge 5 S W s sy opl 5ol JUs a1y Oy
Loy 5 g 5 s (5,8 sl b sl slaa a6 S K8 SIS on 15 s s
el e 8 Sl o 3 Shoe b Jlo pllas &K 3l 42815 ol pon 4 5 (3Ll dnn 5
S I3 3 b g e go (M e s SLacs 3 5l atgs o3lizal G b Sl g o
oot ) SleST mlis gy 8 anads G b 5l (b S (Il e L p2l 5 Sas
WY Ol 51558 5,0

1. Koong


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

Y00 o Gl 2 s l3b Sllug il

sl 55 (Sols K3 S 3155528 53 Jlo b 0390 e L ax 5 U
Ozt 9 30\ F 5 O 53 (1 adeT )3 olliS e B imen 5 2 ladaT o 4 528
il s LaOT & Cxio 5 M 5 457 5287 55 (glaanly 5 Glalo jun AVIST 05 5 gme Sl
3yl odes s s 0L 1 Jb U o als S 1y ohls b, s Sl Caeal il
Ss b s glael Ogd Ol s Sl i 5558 1 53 b S 5 a3 odins 1S5
Sl 5 S Ol 93 Sl (o gt i 4 gllel DB 3 Sl (SO
Dl e (SOL S G sme SULs

33 55488 55 Ko (655 0 eSSb oslal gls S ys ok jhze glaleT bl
o35 40 WAV Il s aale i 3 5 Iy 35bke 158 VOYAYA o3, 4 V¥4% JLo 0LL
WAV JL Cdni aale a3 (Sl ol 55 ol oy JU s 35bke S158 VOATV/D Jslae
3ol s SUlae g 3550 53 a3 oo OLE |y by o> VoY 1 o WPAY o 4y S
VWP 4 YAV Jlo G aale a5 5 oy Vo /¥ 0 ¥4% Lo OLL S5 g lhel S¥gus JS
3Lk 8 VWO 5158 (SSb aSs w5 s SN o Sl 4l 53 o
el 4233 2l VPRV Sl e asle 4w 3 Jby 35bke 158 VWAIY 4 VY JLe s JU,
o5 4 WA Il 55 JU s 3)Uls 58 YA/ I 55 oo gast idw 4 g lael S¥gad Ol e
Wl 2Bl 2l VFAY Jle o b aw 53 Jby s5Ue 158 1100+ /4 Uslee

Sl S ol oias JSU5 sla yite ST 53 0k tizie la )T bl Bl )
335l 6 b e 4 5 558 53 15 (Jlo DU Wl 5 o o Sl 35 55 (6 St Ay 5538 )3
1) et Sblgi ol sladlo b 55 S s 5l cplgmr (sasll 0538 Condly ulal
AU A e Sl g 5 Slajersd 4 am g L Oblug s (g 5l 03,5 4
el el gy LS Sl S g s s e 4 a5 b 5SSl SU s sl

w5 oSS e sl lils Sble g BB LTS ol gn ol g 2 0l s ool I i

1. Batuo et al. (2018)


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

IFAQ Hley AY ol YA Jo @Ol slcawluw 3 b idgs (4slidind) ol 4yl Vo5

$ et S L Sl Dgline 55587 55 o U g s 5 o e 5 Dlle g Slejonss &
S 3T o (s 2 03 mpen 5 Jlo LS e b gl el 03 5l sy
sl o i e GULS o el o055 5 (Ole) mlae Bld) (olls slaslil bl
Colodys 8 o b 2o 0 53 ol e il e s3T5 sl 8 8 O s Slallan
abgpn LB ) g 53 5 el odd Sl g At 5 (6 B0 Sl pas o 53
S s 5 Fasi LAl 5w ey s poler bt 3 5 sy el S

RS PR 43\‘)\

Eyogo Syl Y
S Sbo )T
I3 S piito L 5 VY-V
b S (L
C.\;).u;{q.\,_.Lésbo)&f;@;\;,urmsuolﬁ;ﬁ)gs@tw,guat;
S5b o e S50 515 53 5 o sl Jle slasl glaeS 45 0T 53 &8 Cl ol b Jb DU
Sr ol o das o 0L 1) iy Jlo S o S Dok 4 (0FQY (lnaS 5 2515)
c,g,)')t'os,uu@u.é\suafpQ'C.ﬂg)swm&m,:;\j45@;&},.;&,5.4{
50558 53 Yo el 55 (SL Al odes (2B 4 4 5 b @ly 53 Bl ool o) 5y S
3 Shae iy odas 5 b 5538 55 Il G0 558 55 (Ko 50T VU g i
b by e Ol Jsos 03 0T QLIS 5 wls jamassd (o sast 55 (SOL St
SN s bl (o
ColB)y o e 3 Sl 5 (bl Sla st Ll 51 (65558 o 55 5,1 (8l - 5
2 0lag 5 S sTy 55,00 slesiay 5528 OT slasl (Sl s Ll s s 5 Ml
e G e 3 K (s 15 ol 5Ll s Uslad ke e 5SS 5l el s Slae

AQ‘}'&4.:45(;..»‘@)Bdﬁ@&bdﬁwWJJ‘Cjé\jJJ.Jﬁ@gw


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

YoV Jbo G 2 @hlo s,lik cbleys 55

Er o @03 Ll en s (Jlo 5 oolatl ansle a5 35 50 o) san ((g3Lal OIS Jul g
Wl eyl sLasl U e sUeasdl o g1 oo 5055 5287 (o5l Loyl 15 Kb
Al e slal ST adse 5 LB 5 5ol 5 i b St slacS pi Olea b 5l &5 Dbl g
Ol bl )3 ol Jlo 53 oS asl 12) 551 0 08 Oloa w51 555 e (slacS s
35 53550 Syl WY Ous 0135l 5 Sla,ls YIS Oui O 5 o o (Sl oS-
s el sl sty (Y 6l Lol 13 ams

SRR E S s VU5 s e b Dy SRalS Esl Sl £ sole b Dbl
,Ji;@\)dii;))ﬂ@.ub:@au;ww:Jt};)b&,;bgu)bdwgw
S 3y e )l S s DUl s s s b st Sl E S sdme Rl 8 e (e
S 13l S b Ll Sl s b5 p 6K Oln 4 4 5 b 08 S sl
S Gl Saad o S8 S S a5 O s el il o s b i
Olylis 2 4 5 01,8 s, o b 51 OB WS 5,1y 5 08 S jslo sl g5t 55 3 gm0 il 58
3ol E S Dl s ol gl o g dal i o) 5 5 Cad I o S dmS 50 5 255 0 Ol
(VNS K)o o8 SRl s s a5 als sy
el sasls Dbl (7

Sl 5SS sk bl o Cond ) 535 ja oladl Glalanlw Sl asle o 150 o1
) 33 5 055 3Ll S s LSSl 1 a8l G g (St 31 e 2iy b &Sl y e b
A oylal a8 bolen o5 el Ll .l OUT slasdl UK S sl a2 51 fud
Aoy g ool s e 15k (5 S (St el S 4 Bt 5 sl 538
bl o 5 e 5 sty ) Jbo el ol 8 Sl b3 Ll 2
QLT o b oSy G;,:})\fguﬁo\,;;@_;uo\fmw‘u S s

-\._:.w)ﬂ):a..\,iwkébdbbyjy\&bﬁcu\;.v

1. Sikwila


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

A4 5l AT oyl YA Jlo §oLatsl Glacunluw g b gy (dolidiad) cale 4y YA

Sl Gl gl ok b Jle wlie Joo! ool kB ¥
b idw ple s SSL e S eslizal ¥
Ls)‘}xé\.hcjbu;“ﬁ&A;\S‘)de{f&l{jd).}@‘@ AaE 0

355 ol o sl Sledh ;S5 sl pe alauls 4 b e 5L S Jlo el ol
Ao, e rfqbﬁ)\jQQ)}mwQ)ﬂLy}W}SJL,-);L;KAJ,SMJQ\
S 3l Ay 53 Cew 68 035 4y a1 53 5 i 4 oy 43S ) e OT Ol gl 5
OFM (oole) Ll o bay 5587 5L

Ly el S¥gnd odas g 5 Jlo el 3 (L S ey 2B w5 b
Sl SLE o e Ls 5l ol g 53 (Ao )3 AD 350>) 438 S s (SSL s
Sl aean 5 5aS slaml Lyl 5 b oS 558 oo e3lizul (YHOA) 0 Ken 5 $ 5L Lo 5 ods b e
o ety aalsl s sl e Las e SOL e 4 Bee 0T outins 085 (slaadl 3o 155 el
el ol s 3 g ge (6 5 S ol b GBS g5 500 g Ul
S S 293 &P Dblug daly ¥-)-Y

08 Sl ams GLadl o Ll il g sb e slajljl s 031l 4 e sla0 e
Gl (Hon GLESIL Lo 5 )l o Dl il (S e il sl (S5 ot
LacSSl a3l 5 55 550 Gl pte o Jgp ey 515 L;ug;s,.:}uoti;w@;r\}
A3 e I i SLS ol el Tor> 92005 L o) s S pdyoleal pue
53034y e sLaol&y 5 eSSl s GLESTL (3l el els alow GLSL £ 5
Ues o ils (g1 3131 o gmed 5 (oo ger Slezel TS (o U i e b Dol 3o

Sl o 35 Ol o i 03300 ou U 5 (SaeSlo g5 (6 me 53 o Slaan 3o 5 S

(sl Mgt ¢ (SO 408 3 pmn Sllan (Sl 055 ool (slaadd 3o Jolont 3,05, 51 aslizal L il s )

Ssb B S S


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

Yol . Jb GLig 2 2lyls 6oyl wbleg 5T

Sty Sl g plgmn 25,51 3 O 05 s ol 5553 Sl ys ULy pe s 4 550
):e:jwﬁt;u)j_&f):&_u‘,_fd@lﬁujw...)r@w}\jl{ﬁesjo\fgj
(OYAF (L) el osls 55l gladle

Ol ST o eslinal plgw Glalad o (sl SV &5 Sl e b slas il dsane b 4
N E 03 Dllasi s agodas 55b 4 LES 0 Gile oS Sl H3b ol bl e
5 0L Al S5 53 i G b 515 o el ol e sl 8 o 515 Sheos
! 53 oS oS Gl 5l Il 55 das ) Jle W‘\:cu@uﬂw;ﬂ;@\ﬁ@ﬁ
SVAVE VS 5 6801510155 e Ol () 53 45 603 95 &S bl T laztls _Slalllae 4t
S5 0o Ly LUl 3 1) (SLaSS e S oty sl 1 6 VAVYTESTL 5 STl 3
dg_gl,-);s.u;;fgublg)lt; Sl 4 adedia galS ol ple Salas
SLa i a5 L S o 4l it 4 ol s ol Sl s (sl
Yooy 7o) 35 o a5 Vs 3550 el

QT)bgbj)\'Cj(%cAfgLM‘J:jJa‘4.3¢4:.§)|Qlj.:.5.‘>r.7v§:\43§454,»)&}234.3
of ot ey (St (B s Sl F 5 D5 ) 53 8 035 5355 05 b 50N el O
Slaas Jals ( Jols (slacad 0313 13 SBamd 53 5 5 Coenl b o 4 ol il
LYo o VA ans il 5o Lo puaien 5 VAV s aee (la )l 5 05 5lis JSs & cplgm
5 S Dol e 53 SRl wad8 ol 5 i g 5y lale g SUL g
930S i Jalge o odas 51 (S5 Olge an | gl sl a5l carle o 5o
sl Olgm s Ol o) (Yo ¥ Olan) 5 S C,b el o 5 ol ©873 g

S e plge S 5 51 5 o DL e

1. Ang & Ghallab
2. Franck & Young
3. Kim


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §Lassl Glacanlw 9 b idg R (Aolibad) ole 4 piti VYo

ols (A3 Uy bl 15 48 5 els ol J gy ol eSSl &S Sl K5 o b
358 il (s U gy bl S wle w035 (sl g bl (Jlo i b cins e
13 (Lo 5L 5 (KU L s sl pde 5 SIS sl Esl ) & 5 Dl ks (oS L)
e g ¢ Jlo 5 (KL gLyl 5o e Sl p ol (V07 OhBun 5 1K) s el
o 5 ol pesdhe as 5l 3 Shcou 1) oyl OIS wle o sasay IS wle
2355 A4S s Al s O s g 41 8 s Sl (o ol ol (a2
Sl slada e B b 150 b sl 1y Lk s Sles ey 5 035531 L S s
Ol ezl Sl 15 o s 5 5 Ky Ol 4 5l 5 Dbl i el s s n
AL Jbe 5 (SSL
S 2o 5 bl S 058 5s b GBS Sl pE v el
Sl @l 53 bl o Sl o)l idu 5 A5 00 pan ST AU 51588 Jbe
23 Wlsd Slsle Sl sl 5 e Jgy (250 Rl 4 ot Ll 5 0 0T Ao, 5 500 55
2548 Dloylg Ao pa A Sl i) 535S 53 A 5 05 e DIn,ls 4 a5 L bl dai
Glaau ja i3l 5 Sls,ls 0ds 018 4 et (Al o labanls 5 glasle ju GYE & Ls
RIS o s ol 4o 5o s A 5 LYK 6 0B, Ol 5 el 5 A5
Sl pl ol 5 g o Lyl Sl (5 me mslee (1580 4 e )l = 5 DUl g (21580 ale
IS 3 slassl i iy 15 e sl 4 e 5 Lol iow 36 G b 51500 5
Ol 33 i 5 (SL St oasply 5L, (03 s 5l 53 ks 0T ATy 45 i
Oy on ol i 53 OFAFC M 5 030508 5S) il oo (SSL 4Kl G gae OWlas

33,5 ple 55 Il Sl asls sl i)

1. Beck


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

TV J G 2 o s,lik ellegs 55

o FU 2 5 Plow LAl 9 S Cod Dblugs T 1Y

5555 o s Lol Sl pl 4 mie S a3l 0 oS 3l (sla 558 o
3 GLSE e (21531588 53 J el 035 s SSL k5 b S5 (5 5m f
Cam 53 i led 3ol S Mg (slasl (gliwly 53 SOL Sl (gl (6 mn Olabl Ll 5 0
355 5 dab e RIS Gt Cad o, YL Jlisa slaml W o C3 b 55 slatl as e
ol Sl o 5 LacSSl ( nndy o 53 23,15 Jlisay [ e slas)l i ale o o i
23l ol s 1) (6 mie (Jb DU 5 (ol 5 diST o ST ) plin 35 e
dowlynr 553,85 o sloul Sueeli S 53 Cute golaml Wy (b Cead il 31 Ole3 s &1
DRI 5 SOL A (aopls 15 5 bl SRI) 8 (BL> Sges S 5L 01 0T
3 hle s Gy 5 o s Siled o alstlie G b 5 5o a ) 528 (pl 5o il Ll e
Jotee by I DL sl G S 31 e 5T 15 o 0y 5 D58 (5 ) 30
YO 5 s ksl 55l

53 Dbl 5 daulga 3Ll 53 (s low (slaas o sies (i 0liS yslo (sla,y 528 53
sLeasil )3 (655 0 &S 5 I gn Sl IS 55 Cb Ced Sl g5 355 o0 sl Sk nd
Jsas 5550 e |y OOged D8 AS 3l 3 4S5 LS 120 (6 5Ts 4 & od il 57 o0
S sba o sh w5 e bOT Sllas oy izpan 5 LSSl (23l ),y il 5 g0 OT
Ay 0slayl,5 U Caw L Ol O gmmen i oS jolo (sla ) 5587 53 S e Dbl
Laol s 5 Lol gl Laan g5 1) OT Costls 5l cpioman 5 Ogwd Sl o Jstls Lalls b
ATy o b dal i s 5 (SOL 4 AT Jlate s 515 0ls 513 S
O¥F O 5 0L k) ol 5558 55 Jb Sl o3 5 15 Sbcss OT

Glosl 5 prasm 93 i 5 S )l SLadSil alad 5 o 4 5 L S5 (5 |
S5 558 Il it o ege 3, 8hes  Ll5 p o b el Sl sl
S e Slab 5555 (SL St JaSo 05t 4l 5L S0 (5 3l s L

Ml Bl o s 53 S8l Sl seuS 03 54 L) s el Ll 5 0 OT Dbl


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

A4 5l AT oyl YA Jlo oLzl (51wl 3 gy (dolidad) soke 43 pi TIY

=l BL Sl s So5 Ssbe 4 kil I 5 Sl ol sl s o g
3l 13 e 53 5 agbe 15k Ol 31 (58 o T8 op 5587 (SO oS3 Shoe
S (6,8 o oS 5 by slasll 1L !

ol plxil Sy gdgh 9 S9pw VT
= Ol ) -Y-Y

S ES s Pl L sl o bl Coale anlllas 4 ((Y4VF) O8a 5" )5S
(o 3 3 byl a3l ¢l 3B ¢ o S5 0T odomze VLI 4 iy bl [id ()
G S Ll Yoo V=Y Ve gladle o (SOU 0w 0 b g je (slaosts 1 oslizal L
e ¢ 1 S dal g5 (GARCH) asil oand (b3 il sl 6 S o0l sl slade
ot 53 3 ¢l 5 T 53 50 5 Ol i o s plgr 233 51 8,b &S (6 i 8
Y@L‘}M@Lﬁw'-’ﬁ s 3 905 4l 53 4 by Cule 5 15U 5 Callee
el 035 il 4 gy ] Il O e Jsb 55 ikt 53 ol (Sl 457 dias e Ol

Sol3 55558 53 551 5 5 s IS Sl 5 (Jlo (Sl o gy 1 4 «(Y210) 550,53
S5 da el 4ty (Wl 5 JLS s (LIl | et 1 O ) (mSeos (65,) b
L gt andllas 53 (5955 TO o s (sla 5287 55 (65,0 Sslie laambiw (1S 35,
u_:.;ac)\;lg‘_;bo\ﬁJ}b):j)l'cjsui.alfﬁ.\:.»)@g&d\@"DSGE oy 3 eslazal
@t 53 ol EalS S (sl 1) S e oS s cal w3l el en 4B )

1. Caporale

2. Timevarying Correlations

3. Fornaro

4. Sudden stop-prone economies

23lai Slig o gee J:L«JL;}iH.O


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

NIV o b Gl 2 s ,l3b Sblug it

Pl Cmad (Sl ozt Ls S5l ¢ 5 i 05Ul S Y 19) g 5 0 Sl ngy
YARDL 5,55 5, 5l amdllas ool 55 . d5s S oy 1y codoete SVLT s Calides (23w 0330 o
5050 F5 35 Dk (Gl sl elal Ly o3lizl T s lizel jm.;\ru o
Sdoadidy 3 0Ll Ol STl Clbls Sdeol oS 55 Jidw0s s (5 lalas O5lanel Dl 1 e
S5V ol el (s # ol 1 i 0 53 dile g BU tdu 033b cpl 3l tSu ¥ s
s 313 ol 0T 500 Rl 53 687 Jl 53 Sl 0T plgw glacad e

N oalital L LS T odomie SV 53 g 550 ) (o2 0 (V) T ) 5 (SO
SLI e il amte Jg Gl 6l s LT 8 5l gl gy o 50s Jales S
Do e bl Sl e 50 3 00 5 5 1l o 613 ks §33 0 o
Sl mapen s on ol el pdiOollanil o g &5 68T (Al b anslis 53 1) (Sl Ol
DL 3OS sladl o Jals 5 LU Iy Covbow el o s 53 150 S 0 e 5 &S
233 AS 5 oS Doge 93 4 LALBI Sl 3 g2 s Tl 53 3l ol 0 g n arl g e
Sl 315 e 0Ly aalllas s iomen ASl o (208 Dy gty o (lil vl & Gy
Ll S Bl Gl G 55 sl a4 gllael SOged 2 2 S UL bt SS9
il o ol jate el ls 3 g s SISl 53 ja &S Dl )3 slasl I,

SLe ilesl3T e Jbo SL g ¢ b arw g5 o L3Iy 4 (TN P01, 5 5 5L
laosls (K1 5l oalinal L RAD-Y+ Ve Slajoysn 53 ol 5T 5528 FY L3 (galasl ai
Salims 5 cate 36 Jbe (ilenl3T 5 b dmw g 8 das o Ol S Ll 5 by o b
23 Sl g asb o S SU o el 4 et (ol wi ) o syl JL SU o

el 03 368 55 s3T5 i Oy

1. Bahmani-Oskooee & Saha
5 Geay b O g S 5355 Y
3. Asymmetry cointegration and nonlinear ARDL approach

4. Bianchi & Rebucci
5. Batuo et al.


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

IFAQ Hley AY ol YA Jo &Ll gl cawlw g b ipgs (aslibad) sole 4 pis VIF

il b SUas 5 SSU LS Olse b glaalas 5o (Y414) 'S sle 5 655
el 0,93 Y Jlu sl 0,55 511 oS 5 (L 2 WS 1S 5 5 528 51 gkl o
L osls iy Jdows (55K 51 ol b el 4 G b 833l and 3 o YWV
3 s ol 03 s s S llanls s 5 Ol g ol b SUMs S e
SSOL LS e ST ol b Sllas 7 s o 0L adlllan ] 3 (Sl O g S
ol 03 S e A 1) (S e g3 b o pde 4 o5 45 Sl ails 5287 ol o
551y &SL sla glyls CutS & 5, 0T 3lgle e Sllas a5 Sl o 0315 OLis s
Ll $SSL gl 5 o e Sl

A3 s S L ads IS e g 4 6ol b DU 5 Sl )
LacSSL o1HLSL s (gl e Wlae) NPL 457 dins oo OLis Soladlas dod Comsl 0l 45 S
=2 INPL JUT 8" SV Lol JSiin 48 dins oo 0L Sllllas (5 5 )13 g
S Sy o 4 S o 5 o J 1S e S5 g 4 Iy NPL &S ol ol ST s
NPL‘Auﬁabgbau\.ﬁ@;‘m,g;%T;mwg;,y@sg,muﬁjﬁ
el ot a3 5 55 O gllasl s S D5 4

oS i Jalge  mimslazl Jub” Ol g b glasillas o (r~\ﬂ)‘ol,m,@ﬁx>|)
G T s sgb s sla, 528 6l b o sl slaosts (5,1 51 oslinal L " gl i Ulas
o 3l sl e 5 0055 5 S S s galph ol 88 5y Y
el ol odaline iags pl 5y 6ol e OUls

15 SlWlas Y-Y-¥

LS 5 sla Al Ol 4 2S5 Gluly 3 g (J i Sl &K (b Jis 4 g

1. Partovi & Matousek
2. Radivojevic et al.


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

Y10 . b Gl 2 s ,l3b Slblug il

L;LAL;A.L{LQJ})\'CJJQULUJ,;‘Ude.@b;ﬁblﬂ\:haﬁ\):ébaﬁJ'ab—
22 812 DSGE Juke &S 31 ) shate oty ol 03 13 aalllan 3550 35 15 (3Ll el
5L slasl 66 sy b SU g eale 03 5 S e )l F 5 Slls ST S8
A Ol ST a8 das o Ol Je ol 3l odd G dig g ol ol 03 S 03l
55 sbasl )3 ol ps 5 (Jlo GLS (o Sely 5 Al 55 Ol an ES 0 il
O3B sl 1) (Kb s g 5 Oln 5 a5 0L STy Sy ol 4 b (S SIS b
s S el s edd b S ol

sbassl gl 1, 0l oo 53 Il s o slacwln 15T (1¥AY) Guile 5 Los 52w
a0 5 Lilesls 13 s 3590 1y 3 3mal sllast promnad g 51 oslizl b O 5
SIS Al an o S gls 6 Cl’ﬁdﬂ‘l‘“‘ el s (s glale GJB# sl 58!
&ASQW&@)&E&L&AATJJcC)}S W55 sl e 1P B bS5 Jbe
Ssb g 5558 53 o3kl Ol e s J DU

I 53 5538Y0 s Jle GBS e 8l 5§55 e 31 OFAY) bl ol 5 515 B
L;Lm:\:_})))'Ioal.&:_‘wll_guo.\'.x:;w)j\)Hﬂb—\“% cldls ol j> Comts dnw g
el (Yo GU o5 (15 5N F 5 e G Sololiae 5 Cute bl oS Lk y @ ol 4 g G

laosls 3l ostizal b Jbe sba,l3l 5l galSs 56 ((1F4F) o5 el 5 OE g
O S 5355 531 g cpl 93 s S gy o 1y YooY\ (cladl o3b 45 415,
iy ) gl 4 Gaioss Slaadly pelul p OT 2 oslizal’ B (s)ls 5
el e (655 OS5 4 pla st li 2S5 00 plem S5k e Syl 51 5 ()
3355 @ls 5 2550 SIS il (gl (15 )15 6K Ol ste 5l 2 Sums 53 (Y
S BB S 30 ple GasLs o iie 31 Suedl 55 (5551 S5 58 o Lumy 3 (F

el 515,515 VT nsle 5 adsl slge 4 Jotls Sl 5 Sl

1. Panel VAR


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

WA 5l AY oyl YA Jlo 6oLl glacawlow g b ip gl (aslibad) ol 4 yis YIF

o3lial Uy 5528 (b oS 233k 2 5ol 5k U g BT (gms 2 & (YFA0) Syl 5 5 Js
At 33 Sl SLaeSil 487 das e 0L LT gl dizsls 5 (6l 52 O S 350 6,51
15 35 0 AL 53 3 g gl o o e ilus 5 i o3 OL 5 sl 5510 S s
Aol g 31 sl Jal - 51 L 4 LadSSl g s 5 SaeSlips 4 by o Sy e
.w@ral;oxj_lu@&,:L;lﬁ@%:La;swyw}y;\dmob;ty;

2 Sb U (5l e SUle 1 551 55 SLbY S (1740) 0K 5 emms
Olweal Ju 51 5 & Sl e oskie 4 Lles ST sy o bl slaesls Jiue LIB
A5 g5 o s ga DL andllae oyl s ool 0 03Lizel EGARCH 0,lizals 3l
yls 58S SL Al 53 (gl e Sllas Ol s Cate lsline

Sy ol slaas o 5 I anw s 50 s 4 (VFAY) O 5 5150155
A8 1> LS G ol gl ozt g b6 (slaesls (68U Sl eslizal b 0l 1 (SSL (s )kee!
33,13 (S olel 6y 1 i 31 (Sl S 5 )l Glaat (b tan s
ls ol ) e 1 e ppal 5 ol 03525k 455 (sl ke

Game SUlas 53 (gl sla S E55 B )z 4 355 adllas 55 (1AV) Lelos
das e DL alllae (sl gl ol w508 0k (gl 2k 51 eslizal L 5287 (slaeSTL
Olos3 53 5 LS G55 00y 3 48 slas S ay camils IS )5 eSSl G pme SlLae
Al o 1B S

U Jeelse 6,108 5T KsKs ool an s ss anllls ;s (W¥AY) Hu oS
LS el a3 5 L gy o g (slaesls G 3l eslinal b 528 saeSSL (g b o SUlas
g L cplir Ol G 033l 5 (5l b Dlan 4 B8 addg 48 as on DL
AU gl EMgd iyl 55 5 b g bls 4 plew Olorbo G s s cla g1l 4 g las

13 5558 SeSSL s gyl b SWlas skl ()l gme


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

YWV Jb G 2 @hlo sb,lik ebley 556

33 Gl e SWlas y Ss Cad 1 ) a0 glandllan 53 (WWAA) 01,0 5 0315 6
laysliS 5 Gy 5leslinal L eSTL G (gl WAFATAD Slej oy 53 0l ) (SSL -
A5 by g S (Al Ced Dk s e O R ol Ll 4Bl e
las! DBged S 4 (6ol o DMged o Jlolime 5 (e S LB Oty s b
ol 5 e ST o115 4 Mg o (ESTL 0311 claT )3 4 4 58 S e iyl
I lsban 3T (65 rmen 5 (S i 4 g lael SV i Slo e iyl
S U 6l 0586 s 4§ Oy o Slalllas 53358 o abisNe S 4 S lan
cmen 50T Glejasss 4 ar 5 b Sl b omen 5 ol 8 K 0 o (5lo s s
@ g b Gl gla g bls Sl g @il sl w5 55513 gt 350 o S g pelaw

bl Sgline ST s Wl 5 o Sl SU g e (e 5 Sleg Sl o)

B9R (o9 T

e 5 S CeeB sl ) (alls Lk Sl 3T s 4 ol e
Sl S e3Y 250 e WANNYATNY laje)0 50 e GLi g Lo 5 ((:Lg.w
52l 5 5kasl Sl DSl UL Sl plew Sad (et ly 5 S S )l 5 Sledb!
eSO gslasl gla Flas 5l 55 Jlo SU o jasls suias | S Julge 4 b g o leDL!
Ll odys 8 ol gl (555 e

OS5 5 5L anlllas 5l oo 4 Jlo S0 a3 s gl St (6l bl s, )
(sl o o3liul 5 alslas plol 5 5" Lol glaadl ga Lo 5 S5 sy 51 (Y IA)

INS = GTCR xWi + GPCR x Wi + GM2 x Wi + GDEBT x Wi Q)

bl Jod s 4 a3 (V) dalee o

S S o el INS

b S by slael COgs Ol 4i, 1 GTCR

1. Principal Components Analysis


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §oLassl glacawlbw 9 b iR (dolibad) ole 4 5 YIA

P> it 4 olbel OMgus s 1, 1 GPCR
S Ay :GM2
b aSs G sme SUlas ST GDEBT
badd 3o 51 5 a0 by 0 0551 Wi

S 35 o0 el (S s> Doty Bkt o e 5 Ol pl bl 3 Sl ST 0L
g;_;-l:ﬁ!)&}_{f&lfbjssaw\;ytﬂy Oglite S g L;u'cjiﬂwjgo.isp
:JQUJ)L'S);.;)L.U>};-3d}éd;w);gé\j:}.ﬂ'cjbbdo&u}iﬁhw4{4.\.:56»
ok 03Ul (i3l gy 53 5l e 020 gl gl Al ¢l Jeol (slaail e Julows
u&u,u@gwt@)‘_s_i\)\wu,,upL;g:&d;md\jgmsa(@ﬁ.wt
S5l Sl S s sl p3 08 3 5 seels &g s 3 S0, Sl (plg Zond
el 0 o3l (oS5l i 5SSy 5 oy e Jal 8 5 oyl

C@‘OT&))&}L&JMG&W}@)‘\S&;_aw‘d\ﬁy}&j:bdug)u\ﬁjﬁ
Co o Blod I Jas 8 gladde S o ok 5 03y oglite Calides (al sy 45 5,5
Sadie ol 51 (5 g 53 L g gp s 0o 03 8 33 4 K3 Conds 4 Lund s &G S i
Q_i\a%ﬂ.:ﬁfgcl?ﬂwhﬁﬁ*‘@)%9J§i°ﬁj)%ﬁ5;¢§ij‘m§‘u—k’x"
1305 ot o hs o el o @ O sthear Lo 5 oS STl Jlasl Jbe s clade
Y P T yih) Gl ok a3 & L s

21530555 ESSE G Sla iy 4 S i s =55 e 25 Ll 3 SS
W opl s il e s e Sldalin oo Lailsy 5150553 ESKSE 55 5 e ¢S5 Sldalie
Lo it 5 gl S8 e gladile 1 sline Ml Koot e~ S le i,

Sy gt o ol e S ladlu (gl lo Sl e gladie 3 .l (65 lome

1. Daubechies
2. Enders


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

I b Gl 2 s ,l3b Sblug it

Jdos 3 a8 Coal Sy ol 5d oo et OV Laz| s a6 099 15095 b 51509
L 53 4 Lo ite o daalss Ly (Sles (6 (sla oie S st a4 o g -5 e
Jlozmt U 5 805 w5 sy &S 51 Dl Jloamt 5 345 oo obizl SVl 51055 L
S 5 50 (G loe i (6ol S e 53 S L3 5 gr Al b 55 3 Ol
Sadieys riomen (ool p hasl K5 Cond s 4y Sy &G 5 IS i Ol 5 5,1
58 Hle Jiie oSt ea,1u0 5 55 L pite Ol ok oty OIS (gl e s e
Py e e SV FPTS SRC U [P O RCH - pEMECHN R P
YA O
(250 % Al g O g 853 50 Jilo Cnd IS Sl 5 b 1y Ko g 55 e Joe
3348 ladie 3,8 (G s il 551 4 Ol e bl Uil OT 3B 5 sy
S ke sladds cCalizee Sl Sl 53 015 oo |y Sl a5 55 50 iy (63Lamsl Solalllas
ladds (MSD Tois 51 o e Ko g (365 le slade «(MSM) . Kka 5 Koo g
Koz g D55 e $ladie dMSA) & 853 35 Jto (sl el 53 Koo o 38 510

.3; 64&@ G(MSH) JM>| ;J'>.- gf“';\i)‘) BL

I = f(s) = MSI

_ayP \ t
Ve=1+ZAye-ite o var(g,) = f(s;) - MSH
|-1y = f(st) - MSM

(MS1) g 35 51 s sl o 55 4 amaly aoilr (1) e 1 5 0 G b sl 3 &0
i I ) il 5 aspilior «MSA) 55 51 S At 55 4 el s o 55 51 5o el
(MSM) g 5 51 Aol S0l 53 &Ko g S 5le 58U aspilir «(MSH) ¢ 5 51 K1 s,
sh o S 0 g B 3l 3l S 5 2l )3 aSal as g dal s
w9 sbasdl £

S o e ol Y izl 53 Sl i 6831 o 5 4 3l b

o) a8 o e 3133,8 ll Jeol glaadl o ik 3 S5 5,5 3l eslizad b JLe


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §oLatsl glacanluw g b iy (aolibiad) ole 4 ps YYo

3oy bkt o Cotlis 6 S e Il e o 5 4 o 40 0155 0 03 S5,
LS LadT kil oS5 5 Laosts slad 8 |5 53 Jisy ol 5 sm o Lal (6 5le et ls
G35 m) Lo 58U o am g lalis 5 bl 2alST Bl oo Ak (Lo bntie
3557 31 ol Sla03s gl ek ol Slvlons bl (AWAAO K00 5 i) oo

ol ol 5151 (V) J gl 4o

S Sl 23 slagss 2psly ) Jso

GDEBT GM2 GPCR GTCR o>l

< 1OYY <IYAY RINAIA < /O INS

sy sl sl
AL ) oot Jb GBI o el edd laaal Gl bl eSS nl e
INS = GTCR x0/521 + GPCR x 0/555 + GM2 x 0/383 + GDEBT x 0/522 )
g:,.w‘ ol 4.;")‘ ka’d‘ 6\.&4.&5# a}lj ﬁJLE.A )‘J}AJ M‘J\ BL
Scree Plot (Ordered Eigenvalues)
3.0

2.5

2.0

1.0
0.5

0.0
1 2 3 a

ol sloadse o5 polie ) loges

ool ou\;MJ:i.iJ L;us«_a;“;i}ﬁ;uﬁo\}_f;mﬁ G35y e (V) Hl55ad 5o

Sl SU o e ls aias 185 ool (slaadd je edtiasOlis Bl e 5 Jbo SU o
oLl L plgw Cnd ot lh (imman 9 S8 Cad Ol 5 G (2 sla pite sl s AL
Sl 5 bl oy s 8l sl tuls s 650 ol 5 o po Jool5 651
s Sleslenl U plgw ol Sllu g g 501 & 5 DUl g (Lt Cad DUl 5 gla it

2125485 5 3,0 35 s Sl Oga3T plowil 4y (3L cilodd 4 o5 ks = 5o 4 6o 40


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

Y S G 2 @bl s,lik cllegs 156

JJ}.AD‘)Liﬁ)}}.?-)#j‘&ﬁt{ébé@&ﬁ&ﬁb\.‘@‘ﬁéﬁ%@)y
JMJJQW(V)J)A?,;@QM),;‘;V“;.x,t,w);)yﬂ@\:s.;ﬂf)\;ofﬂ
.ul{‘;uuc@);wﬁ\ sl s Jb U 5 jesls ja

W8l et Y58 (o0 9y 4ty ¥ Jgor

fase 51 o2y g g T 5l 28 b
ke ke
P O)LAT » gs")"” o)LoT » o_ll):;u Aol
Slabee NV ghe  Slabe ) gl
M)«) M)b
INS -4/A0 -Y/f4 -/AF -¥/-¥ bl o 5o
;\.d;u: 5 @L"u ~\>L

Plow (- ls (s Cund 33 5 Dblwgs (S e 359T V-4
e ol o o3zl &S pe b 3 S0 a5 5 S 2 20T 2 S ol e s
o e S g ol a S ey o il 0l o3lid ol e S o 1 glate
15 02 Al e (Caliben Slaj o) 50) Caliben = sk 4 S5 g 4 25 B ) T el il
Sopo¥ il ol Calies Lo glae )55 53 SU o DS gy 5 Ol Sl ol s
319 05l ol o e a5 (g 5 3550 2013 SLALLL DL s (la e ol
IS Dbl g 35T 1 55 " Hle S e diile S 0 plos 0 S sl S g0 S o
o3liul (&5, 8 s Kb dly (b 3 Oplize S8 4 Sble g o5 lauT 31 dsl e 0Lzl
VG a2 sk bl g 50 4G e ey o R Rt ol S5
u;\J.,bwg.xﬁsdgowcfl,ﬁ\,@Lﬂj;,gw\nﬁ,\}w.u),L;bl;(yC\M

Wl ok 0313 OLES |55 (6la )15 ga5 53 oS Sl ol oslinal 4 s CE'N

255 ) lyengar (2009) 5 (1Y) glar = ((WAY) (Glames 5 5555 Dlalllas 4 iy andllas Coga )
2. Haar


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §Lassl glacawlbw 9 b iy (aolibiad) ole 4 5 YYY

0.1 /‘
A A \ /\ A .
b i A pa ﬁ/ A\ i e e A
0.0 e AV \,‘\f\f'\ “‘ VA W A ¥
V! J
SEE LT Y T TR TEE T TaEE T T T Y ETT Y CET Y Cr
== "
0.1 /\
A\ A
P — \ \ e ,-\/ e e e e
AR / ; )
1988 19Es 1986 LT G 983 Te8a 588 T 1957
o A A
1 . AR A, \ N
T ¥ A 2 Y e
N\, Y
0 /
1588 385 1386 ECh G 583 (EC 388 T (ECH

5 &5 i, 4320 zglans Y loged

Sdaols S 53 551 g5 Dbl o ity ol i e G55 s a3 oS 4 S Ol
Sdadloe 53 sl e WAY Jlo Lol g 5 A¥4 Sl Llsl 55 (Coini 4 325 ko) (Flexcl)
LAY Jlw Laalgl s b gy o DU o oy Gl 55 ‘.;,»,\ij £33 4 25 law) (rlexc2)
Sl 4 by e DUl g o 2 (p s 4 25 eda) (rlexe3) okl 55 il oo VWY (gl
AEL e VYAV Jlo 6 V¥45 Lo Lol gl ioman 5 \TAY Jlo Lol gl VY4 JL

g:,.w\ ol 45‘)‘ (‘,) )\D}‘u BL g:,.c.v g:,.«:.; 4.1?5? g_,ﬁl:m Cjb.w M‘J‘ DL

0.05 h ) f ,\’
‘-»“»/i/\fﬂf\J At A an A ’*fW\/J\\/\/ \/\,, A

oos|! |

1388 1389 1390 1301 1392 1393 1394 1395 1396 1397

0.2~
[ vioilz |
0.1

[ | S S
nn:—' V\‘/' e e \\\/\ VAN 7 \/ \\\\/ \\/\‘ ./I A\\ /‘ E ./’\ S

-0.1

\ \
............................................................................................
1388 1350 1390 1301 1392 1303 1394 1395 1396 1397
1
0.1 s
\ / \ / “\
N i _ \ £ \
7 7 7 v/ Y / 7
0.1 A \,
N
1388 1389 1390 1361 1392 1393 1364 1365 1396 1397

Cd Crond 00, 4y 5o sl ¥ jlagas

03 a3 4 25 1) (53U Dbl i cu) 1 )58 0033 3> L o 0280 (¥l goi bl

(1) 15 5m0d 53 dns o OLE | (6,208 Sl g VWAF sl51 5 ¥R ladlo o3l 5o 5 o

Sl 5 (10012) C Cad SdaOln Sl g (1011 s Cad Dontaels S Dl g
AL o (0il3) Cis Cwd Sally

el okl o3l ol plge Cad e li 4 o Calides C}h..n (F) Hls g5 43


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

TYY .. Jb Gl p 2lyls sloylib wbleg 5T

0.05 RSTO1

I |
/ . oAk A
0.00[-/ /\/\/ \‘J /\\/\w,/ \j\./ \\/ -\}\/, \/ \f\// v ‘0/\1 \ /\/\/\ \f\/ o , \\ | \/ /\u \/\ AN,
1388 385" 1350 1391 1393 1303 Ta54" RECEE 1396 1357
oer A
me /| 1 ] NV DU N A W
0.00[- \/ mvd \ / \ \/ AV AV VAV \,’ \\’// n /N // \ Ya
e VY 7
13 1385 1350 1361 1393 1554 T304 1395 1396 1367
| [wstos)
0.2 /. \‘ R \
0.0 4 \\ £\ / \\ \/ \ / \ .
N T 7N/ B ~/ -
/ ‘\j Ve \/ y
T I T T ¥ T T R ¥ T R I T S - R ¥ - I |- T N ET-L 2

u.a:-l_& C)-LAQL:.A C)bl_wy G(RSTO].) Cl.g_w um-\..}': C)J.Aot;; C)L’ij.' ‘(V) )‘J}a.' B
sl Sl S5 0LLE asl e (RSTO3) plew o ls Ddaddy DUl g 5 (RSTO2) plg
Ll gman g, Syl (W) LS > i5lie a8 ol o asals) ol U 4y oo CJLM

basl i g g Lol (551 e;gTﬁ J-¢

2 bl g 50 s 0 Sl s R Sl sl Uil g3, o
S S el el el b 0280 5 S e b o2 Gl S b
P w\zﬁdkwéhﬁj) 33

2l s a1 2 e (8ol 3 i Ol & a5 b R g 8 5l sladite
sl Sy cb 5 93 055 11 g Jibe Ol (g g o S| O g § 3 55 SDMe
Oloe 53 558 dee Jaa Tl 5 a3l 0587 55 6 Joke ) (20 K ple Jho 405 N
il b ¢S jlae Llod el Gises LOT j3 3l b2 &S Jlasl cladde o
355 0 03lizul s AIC (SC SeMbl jlas LR Qijj\ngst,gﬁjJ%mgé\ﬂ

grla;,,a&u_,:”jmuup}s@goﬂfﬁf@ﬁ;w)mjﬁw;m.:,'\y

ool 0 0303 OLES (F) gk 53 g go ol 335 aimin IS 5l 2ot o (6 S ile


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

WA Lo AY ole YA Jlo

6.)L4'i§| ‘_gl.bwb.w 9 Lbuv.bg}t' (aolliad) ;0.1& LYR] Yvye

s o35 b e 093] Y so

o Lol

o)LoT )IA.B.A

oz e

Chin2

o-/5F

fees

sgd oo dnl ot e oS 51 oaliiul

"9,.A.>u: 5 cf_b J.>-;LA

St deol 5 6l 5lad 5 ST (o S0l oMbl glaylme ulul

S imen &G (MA) &Sz ke e 453 5 6 (AR) (g S5 355 i )3

@L:J ] MS'_ARMA (2,1,1,1) C}.a )\ du\_.a d‘f‘.—d el 0l w_:xs r{j) Y g r.ij)

sl 25 Sy 4 (F) ojled Jado 55 B (oS (pains I Jool>

LTS RTR Y IYPI P g PR

Jz>l o tobol Sere Syl e i
oo YIYA A /F AR-1 (0)
e A /- A} AN AR-1 (1)
ofe -0I0) /-39 -+ Ib¥ MA-1 (0)
e -¥IVE 8% - /vy MA-1 (1)
e Yio§ ol le\Y C(0)
e YIA [+-5 “[+¥A c@)

[+ =Y/A 1+¥) —+/+AY Rlexcl (0)
e -9/\ [++Y —e/eYY Rlexcl (1)
e INAtd [-\Y <IVEE Rlexc2 (0)
ofen VAT [++X0 YO Rlexc2 (1)
JeNY Y/ -f-ay -INYE Rlexc3 (0)
[V /% -l %% SAR Rlexc3 (1)
-1V N \ia -IY00 -+l Rloill (0)
<INAA VIYA o[+ OA RAt Rloill (1)
/€0 Y/-Y <IVAY <I¥AN Rloil2 (0)
e FY SRR <[+ AA Rloil2 (1)



http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

YYO . b Gl 2 s s,l3b Sllug il

t oLl

e Gl

Jbiol wlan Gyt R
-/~ Ff Y/-f -IYY -IEYY Rloil3 (0)
N YI£N SRR “/+¥9 Rloil3 (1)
-IY -/¥14 -I¥A <Y Rstol (0)
[+OA -\/AY -f-vp IS Rstol (1)
- 107 -175 -IYYY AT Rsto2 (0)
AT VIFY AR <IYY Rsto2 (1)
- IVY —I¥Y “IVY —+IYYY Rsto3 (0)
-\Y VY -/-14 +/+¥a Rsto3 (1)
_ - [+ €Y ol-YY Sigma (0)
- - [+ oYY [+-Vf Sigma (1)
G gl s le

=50 Sl s S S sl T 1 2,8 C08A0) V0 s aalllas bl
GR35 03 e w15 ol gl Ll W 55 easilis 58855 (s LT S 5 e 5 ol
T bl s el by 5 S e ESSERP NI PSS J g

UbuJL;JL”;,Uudsu_;L;&ﬁ,\;uu,u.a;,.,_:‘\:\zpﬁ;,pc,.mu;);;)\

,ut,;@@,zydu,u)uwjggjg‘u B sl 1355 ol w5 s J SU o

2558 Qo GU 0 a5 Gl 5o 5 Saol S 3 5ol 55 Dbl & AL £ sb e 0l ) (5L

P alS g 0l OS5 Ol 4 S s il Il e ol )5 5 VU o >
335 gr el Joma 31 S S SUas 1 st 8l 53 5 Ll o (UL S 405
L S SUlas 1 ide Ll 5 e Sdaoli S 55 5l eand 1 56 ladeT s &l o

bspr SOL g 5 sl i Biae b G el o T 515 das el

Lo glaey s 53 Sbley Uﬂ,ouj);\fgu\.ug@;@sjl,,gtpf@nup@

1. Hamilton


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

A4 ls AT oled YA Jlw 5OLais! slbabonw g B sidg3s (40lidias) sole 4 pii YYS

AU ol 5 Ll Hlslime 5 oo S 550 5 5 Sl g ( J U w25 5 e 1 OB Sl
San R Exe el Js g el 5 58 Sdeddy DUl g 5 Sl s Hlsbiae 5 Ce
23 Cad Dbl 5l e ey (slie 9 )3 5yl 5 Dbl g i ,UT
5 Sdadbie po Lal syl o055 53 2 s Jle GLS o el (6)lslne b Sdeels S
Sl S0 &S Sl 55 s ey Slejoya3 55 S cpl g 3405 lsbkas 5 oo 3T Sdeay
g Al S8 il adls I3 s (VL mlaw s
255 YL mhaw 53 5588 5o (Sl GU 5 ol 56 plew Lt ls Dbl g o s 5o
33 S LS o 48 (I )3 Ll sl axsls g lslins 5T 15 s Saol 8 45 o AsL
iy e Oliabl 51 56 L5 o § pdm cal o)l lsbian 5 gite 3T il 35 ol el
A1 s e 53 Bl el o e 3 0T LS oS (Al 55 (SL S
a5 L bl s o o 5 agle 15k 3 ME e 1y (SOL A s (518 05 o
S Gles slresss 53 (SL St g T 538 55 gl L S5 S plie
Cakie (gLag 5 aalsl 3 ol Golslme 3T 5 usl wals uiile b g JoSoo J2B Ll 5 ol

C;.w‘ a-uu Aj‘)‘ (b) J‘J}N JD 6“.» L;LJG gJ’a}L&

— — Fitted EI —— rins(scaled)

-~ 1-step prediction Regim:

1 L L
1390 1395 1390 1395

P[Regime 0] smoothed _ P[Regime 1] smoothed

1.00 1.00
0.75F 0.75
0.50 0.50F
0.25 0.25F
1 I I
1390 1395 1390 1395

SaweolisS 0,90 10 lagy] Jleil 5 lagss, (amaids & loges
(OXMETRICST7 I3l p 5 9,5) s gl :d5le


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

YYV o Jbo G 2 oo s,lik eblegs 556

j"_n:a.:.{ 4.,\_3‘;.\_,’2. Lgu\_.u 4_.5...2 &. ﬁj) DL 45 G—L’“L‘ g:,.ﬂ.? Q‘}Sgsa (b) )‘)}«5 JL“" »
C,..w\ ol Af‘)‘ (a) J)JG- BL 6“':5) JLS.:;\ JL&.’.':-‘ PAEY DL -\.&L‘Sﬂ

sy Jis! Jlisl b Jgoe

JE N Y
Sopiy DA eIAY
;..A::;: '@b Jﬁ-iﬁ

Sl Jlaal 5 Al oo o o055 5 2 &S5 ) okl 0) sdr s lul
il n AY diles &S NEFBE Sl Jlazt 5+ /F0 Sl i w300 b SU g el
ABb e VA o 4 G 5 SIS 5 /00 G w5) @ ke s 3 sl Jleast ) L
Oliabl g anlsl 53 il o OT SV 0055 51 2o e GU o ol o ol @15 50
Sladl ( J o Kian $La0 53T gl (8) Jsm 53 S iy 65 s s
el ol S, IV (gl 5l 05 90 e i g il sl

S 95| (i ltel slaygesl mls £ Joox

Jleis! mlas ookl jlade o el o9
JAf RN F (2, 76) !
Vg4 YAIRQ Chin2 (36) §Red g
-I5Y “JAYA Chin2 (2) sedley
G @Lﬂ =L

e 3 ol sladilanay (7) gt s ol 35 8 o S o8 45 S0l
Bl 5 sl s W i b 5 (Stenen 355 ¢ ilsls (Sleal Tl 253 (5 S
el Lzl gyl Sl
Olghin 9 (6 5 4% .0

e Jlo el 392 5 09 (g3l (YU i) 4 glaws (OIS sbassl Slosl ulal

CarF sl pla oo Lo e SUL b i s (ol 5 D


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

WA 5l AY oyl YA Jlo 6oLasdl glacawlow g o ip gl (aolidad) ol 4 s YYA

oL sl ags 5 Jle onels 53 (b &St VU Sl i 5 Ol slasil ol
3557 ool slaadd o oot (65801 5 oslinal b ¢ somnSSl loadl 3o ool (o S
S o Jiok5 oS 3l o3zl b plgw astLs 5 S Cd 5l #53 Sl aals s 3
ol 65557 g ol s s gl 5 Jds 05U bl 5 b 4
Gl s Asle O 5Ll (sla pize S o b eslizad ISl i S ety
4,.u\j:@msjf;)),,Qumwj,ﬁ@t,wuﬁ(@u&u,@@g
s 3 Shess 1) Jb U o s b Ol

5 S50 Al lul ol ags 55 58S 53 b el 03y 5 e UL 4 e 5 L
3505 5 eslimal e U o Lasli 3,57 S (SOU glaadd 3o 31 (Y IA) 01, 8Ken
o2 e Bl e SVged (sllasl 5 aes o (555738 (SCU i idy oy ege (Bl
Sloyss 53 Jlo GU g Sl Cad Dbl 5 plew ol Sbleg Gyl 55 Sllay 3G
3555 e Dbl g 2l il g pshaie n Sl sy g5 Slo s Somal 510 SLE S
s Wl 0 03l eols wten S gn 15 S gn s 3 S0 s, 51 Sl 331 Ll
o 315 QL |y Doty 5 a0l cikaoli 587 Sl (gl 55 0 SSKE 5 4 s pebas 4
(558 3 ool L (0808 e s i) i 4525 o 53 Jle AUy 0T 3
38 s p (s Sk Blond) (S le 25 o

Wil e s S8 5 Sl a3l Ll S gl o3l gl ile s gy ol s
I E 5 Ul g das o O Gl a5 ABL e pltws L6 o 05,5555 53 e ol S
Ol gl 53 & Al b il wdls 1YL b 53 b SUE 5 ST Sl 5o 5 Dkeeli S o
Jrolse 515U 5ol LI5L 53 Sl i il o8 das o OLES g ol ool Sogliza 3,87 13
gm0 pdy oo Jle GLE 0 v 4 Sule b (pl Bl o o5 Wl (S
Sdaol 58 Sbla g 5 il 5 ol prlaw 53 55587 5o Jbo U g amilr iy slaasly

Sllv g Odadds 9 e Ols ps Lalidas il 811y Jle 5L o Ll oo cdas (95 50


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

YA . Jb Gl 2 2lyls loylib wblegs 5T

23 e G & (A3 STl 5 5805555 50 Jlo G I 4 i 55
Sl s dons o0 LGS &7 g dal 3 o 56 8 Dkakils 053 53 5 351 )13 5 50 VL e
s 3355 (5,8 gl 0T Sblu g anlsl 3l 5 didl Sueol 58 OGYI o sl (53
Soe S 2 OT e 36 0358 03531 Dbl g (Slaj 0395 & s 35 S ad bl
2sbsr 75
) S S Ul 53 4oy Wl 5 0 55 50N 5 Dlle g & ¢ 5550 (pl 4 a5 L
Gl i aaT s 4 558 slasl Saly 0s 3l 5 28 (il azils (Gl 4b e )3
el ot la Slles (o gast 5o s o0 B 55 00,0 555 Rl 00 5 600,
R Ll L5 e ABL >l i 53 Jlo GBS o (A 3 5 Sasl S 43 b o
2 FOdedy Slej slaeyss 3 0T 8 5 e 5 g S 350 b GU
i s lslimn 3 OT Ol s o il a5 558 55 Jlo el 5l ale e J15L ST g
Il 53 0T Sdaels S ol 5 e L5 U aylis Jlo U3 o Sdedily 3 o seas
by g sbsn opl ol 6 55 Sl Slre,ss ple 4 L5 o ol o b SU o
AU gl I o dabpe sl bl mhy tnn g g e sla sl Lo sl
b 85 Sl g 31 (ol Lo e 5 kot (Glo 0593 53 S Cead Sl
G Dbl g (sl i 3 Oz Ll Al )5S arn g s 5 (2 SladeT ) g

b 8 a5 ShCen 1S 558 s Jb Ol s sp dals S


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo §Laisl ol g b gy (dolidiad) ole 4 piti Y¥

&b

L siS SLacSOL G pme Ul s (s)lows sl S g5 A" L(AY) e ( elow!
AMAR oo FFo L) Y Jlo ¢ Jlo slassl aalilzs " 538 Ola (sla 2 51 o3lizul

= o (WAL (6 5Silear s § Siglew 393000 £l 031303 Ly ¢33 sl
Sl aallai " Kooy g S e (65K 51 (63,2087 O 1 3 3 TrSndh
A=Y e Foylad (Yo, 95 (solas/

O Cmad Ol s ST L(VFAY) 5 1My dilomu § Al s ¢ i g3 gald {1903 (S a8
ANV o (Foyles oY Sl e eleatsl] b iy (oIS ol doliliad " SSTL 833 5
(e G = el 3l E e ST OTAY) gl (2l J9 9 a9 Ol pee 315 (B
Jlw e golasl 5 Jlo (glolwlaw aslidas ' Cintio anm 5 Jl= 53 Gla ) 53S (635 50 anfllas
AN AP o B osled cps

ol SUlas 1 (SL IS 5T ol e K558 5" (1TAY) 580 gy s>
Yoyl VY Il ( Jlo sleatil aslilai " (GMM U 5 5L Jde 5,55 55) 01 slaesSSL
M-8 o

3 plem Cad (et L Ol (albiemOlaj Jolite D51 () 2" OFAY) ol (Sl 95
Y olecs FIl ¢ Jlo Cu e 5 punly olilad MO g5 Hlalg Blysl s 53 5 E5 bl
NOANAY o

=S 3 ool L 01, ple 55U 0350 (g i (VFAY) (Saco sa0a 9 (e (B
NI (Ol 2Ll (sLn s jy aslilods " (il 51 (s 4500 5 S g0 425
N VAP oo VFolas

SL oL o aSTLOsl s Jle ol L, .(078Y) Gloues w571 9 15 (231
AOYNYY oo oV ojleds ¥ o9 ¢ 63 0515 slazil " (ad 5 slaylin O 5057 5 S5 )

s Sty BU " (WWAY) Bals (Sg90ds § Sgrmmn ol ld (ygmaivo D 535!
Ol (53,8 (e3lasil Slallbs aslidas "0 1 (SSb (s)leel SRy » ol slaas
N-Y\ jao FFo,ls VIl


http://fa.journals.sid.ir/JournalListPaper.aspx?ID=48709
http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

Y S G 2 @bl s,lik Slleys 556

Molal Sl e ps Jbe s S gl 56" (0FAY) Suile by B 9 Cloke LS 03 g5
MNONY 2o p g oslas ‘&_ Il O™ 5 (63 paly (sl sl olilas

sy tellai Mg S Sl s Jle S o Gl 5 DUl (1Y) s ¢ Soro
VAT s @ oyled ool

Blosl oy 035l o G ad sladluy 1T L(1FAY) comdl gl Slrw § Comumedl 5 qulis
M=V oo FRo iV Il ¢ olati] (claCslow 4 o ingp aalilad O g5 lolg
St a1 oy " OFIN) 3 e (5955 Ly B 9 (gl 393 OLIIHT €71 gl 0303 S5
Foy93 3batl (63,0l Loy i aaliloas Ol p) (KU (s 53 5l o DUl
RV A1 PSP PRI

Slasidu diy 550 5 Sleabll b s 2" (1YAY) (a3l duomalitectpn § ool 081y 957
MY e Ao lads Foyss ¢ galatsl druw o 5 Ly (cla iy dolihad O\ 1 g3l
SIUT" LOIAA) (e a0y w9 ik (U Sagd St ¢ Salgy (4 I o
12050 S 53 5 dlay i Jle Lasl b et L S eslizal b Cojlacals J gy ol 25
YNV-YEr o Noyled Vo 93 (sl oS g lass] anlilas " 6

F5 b 3L ) 2" (VA0 (g0 57 3918 9 313 B (3ol folie 18 LS 3908 (Mo
YoXF oo Yojlod camdg g (6 yaaly aslihad 01,1 SSU ol 3 (ool b SUlas 5l
38,8 1 I L3l 5 (g5l glaeS 5" (\FAF) 0B (Sl e oo § 330 (O g0
ce3lail (glalowlan 5 La_iny i asllas "(Panel VAR) Ll )13 O s 5 5555 Jubs
AT o VB o jledi ¢ g 5 oy Sl

o sobaml glads o 51wy (VFA8) (68150 5 g 9 0313 cObyl oo Sl y (Ol
o JLo 3Lzl aslilzs " OYFANYAY) Ol o1 e &KL (635 30 anllas O 1 53 eSSL 5 Shas
MY=AYA 2o Frojles ) Dl

XO-00 o colip aolilas " I DL glasdia” ((\WAF) als ¢

SN s (233 5015k W BT .(1740) (Al bl esme 9 oo olily 393 (9

Ol oMl (5 gz (555 o ECL ol s " O )


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html

[ Downloaded from gjerp.ir on 2026-06-27 |

[ DOI: 10.52547/gjerp.28.93.203 ]

ARl AT ojlad YA Jlo oLzl 51w g g3 (aobidiad) soke 45 pis YTV

Bahmani-Oskooee M. and S. Saha (2016). "Asymmetry Cointegration between the
Value of the dollar and Sectoral stock Indices in the US". International Review of
Economics & Finance, No. 46, PP 78-86.

Batuo M., Mlambo K. and S. Asongu (2018). "Linkages between Financial
Development, Financial Instability, Financial Liberalisation and Economic growth
in Africa". Research in International Business and Finance, No. 45, pp. 168-179.
Beck T., Demirgu¢-Kunt A. and R. Levine (2006). "Bank Concentration, Competition,
and Crises: First results”. Journal of Banking & Finance, 30(5), pp. 1581-1603.
Caporale G.M., Hunter J. and F.M. Ali (2014). "On the Linkages between Stock
Prices and Exchange Rates: Evidence from the banking crisis of 2007-
2010". International Review of Financial Analysis, No. 33, pp. 87-103.

Cesa-Bianchi A. and A. Rebucci (2017). "Does easing monetary policy Increase
Financial Instability?". Journal of Financial Stability, No. 30, pp. 111-125.

Enders W. (2004). "Applied time series Econometrics”. Hoboken: John Wiley and Sons.
Fornaro L. (2015). "Financial Crises and Exchange rate Policy". Journal of
International Economics, 95(2), pp. 202-215.

lyengar ANN. (2009). Wavelet Based Volatility Clustering Estimation of Foreign
Exchange Rates. arXiv preprint arXiv:0910.0087.

Kim K.H. (2003). "Dollar Exchange Rate and Stock Price: Evidence from
Multivariate Cointegration and Error Correction model”. Review of Financial
economics, 12(3), pp. 301-313.

Koong S.S., Law S.H. and M.H. Ibrahim (2017). "Credit Expansion and Financial
Stability in Malaysia". Economic Modelling, No. 61, pp. 339-350.

Partovi E. and R. Matousek (2019). “Bank Efficiency and Non-performing Loans:
Evidence from Turkey”. Research in International Business and Finance, No. 48,
pp.287-309.

Radivojevi¢ N., Cvijanovi¢ D., Sekulic D., Pavlovic D., Jovic S. and G. Maksimovié¢
(2019). “Econometric model of Non-performing Loans Determinants”. Physica A:
Statistical Mechanics and its Applications, 520, 481-488.

Sikwila M.N. (2011). “Inflation Impact of an Exchange Rate Adjustment: The Case
of Zimbabwe”. Management, Informatics and Research Design, 166.


http://dx.doi.org/10.52547/qjerp.28.93.203
http://qjerp.ir/article-1-2596-en.html
http://www.tcpdf.org

