[ Downloaded from gjerp.ir on 2025-12-05 ]

WANDY colrdo IFF lgy Voo yogms § Cansess Jlaw

C"Iéfﬁ)o b ol p! Slaidl yo P19 Sbaabll 9 pie8 S Sbg
23 Ol gk

G955 Ao
Al eolpgs Sl g psle asly ol of5T olEils golazdl psle (gl i85 ggmils
somayeh_shokravi@yahoo.com

Bl Jels Hgaio o
(JW 03w 9 )ul).Q) oKl olazll susSiisls sliwl
m.khalili.a@gmail.com

508 slagbs op 4 MRSH) Sl (80, bsly (Slewal e 51 oslizal b dlie ol 5
oo 1 3 Sl i a3 e 3l Gy ol ol s (W) 055 b ol 1 sl 53 5 Sliaabols
ooy 5 kool ST 381 53 53 1 p Slabll 5 gy alaly 5 43,5 i 55 p) 5 uilisls 53 b s oS 3
S sl ens Glabll 5 e)5 o Ste daly Sdadily 53 8 Sl OT §1 (Sl s aoled (g
313 ps5 Gkl e Jle, 5 OT 53 &8 db—pp b 4l b pl ol el gite alaly ol Staol S 5o

.J}J@Cﬁﬁ&.\ﬁéﬂf)})}).&ﬂ&)y@w

E31,E42 :JEL cuiyainb
Ol 33 g7 6 S Sl 2 Sl poilpls (lewndl Soke iy 57 oI350l a0y

doudo .
St 3 e o5 Slaebli s e daly 4 by o2 Gl ass 5 6k Lol ST sba
i Sl it p ey SIS 3 (638 (b B NS RV AVY L 3 ey B sete
43305 olasm g5 Slaabll g ST 51 Dby 5 5m s o) 5 (Sleabll JUIS 11 sl

s up}.p} BE) u.:l..:».la\b u-i‘ 9 a3 e &J:‘i‘fg‘ b (’)}.’. u.:l..:&lﬁ‘b r)‘}s CJ; u&i\fe‘ ) au\.:iﬁ

WFAY/AY i gy b VFAY/ANY (o8l 0 & 6%


https://qjerp.ir/article-1-706-en.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

VY oylasi golaidl slocavlow slo ing s dolilas VYo

GEG 5 ol 31edS o e b Lgb\sw@ﬁbww&@usz&uw
3k S IB 53 1y ety p o (VA8Y) U 58 e e 1y a5 el > Sl 5 (golas
S dlm ey b w55k 4 ladmy 48 503 15 w35 50 Olltazalis 5 p3 0 o Olizel LMD
L 5slin gl 4 o5 L3505 565 o B 51 i 55 6803 Slaglsbl e b 4 i OV 3L
(AR ‘,t@ﬁ}a\,ub\s).uuf@‘%s)éuﬁ\;bgL@;TA,.6.u|°u\:.vdg—¢,..b;ﬂl>\,g

231l ol ol 25 503 0581 OVAARIY ke — 0 87587 sl & 015 o0 oy o lsll |
3y Dy g 53 68 Lan cplascdas oo Rl 115 ey 8 5 da g T el gy 57 GlaabIl 5o ol
S SBle ate bladl Sy ol K 51 Wghon b OISRl gny 5 Slabll
S s oo ) a8 g lsy 5 OT () 2alS) s, Ble ST s les oslizal oIS,
R LAY ST RTY ST AL

ol Sl dizne e — e S ST sl iles 5 e s bl Ol (144F) Tails sl
35 il &S Sl ol b ocdas s 13 3T cou 1 (05 F5 bege & Sl py5 Slabll
Sl 10K s Ol ks oo sls dal s 2l 5 5 b e 5 Sl
0 48 ol (g3l LS slow!l T ol 05550 &S iyl SUSL S Ady 3l oslizal b slasl o
Sl Il 53 B s ol U e 012875 (655 0 2SS L T (555 m STl (5ubl 43
e T 2l 5 o1s5es5 5t (BB S vl 516 LS o 3y 925 1) OISl 5 5
s Slllas elalil ol o2 05037 Hshien diled eslizul elazxl ol py 5 Sluabll
JSKaa Y L 0L S pr5 Slnabll 5 ps5 daly (o (oap 03 el 8 Dy p0 Sl
2l O Slabll T (l 5 Sl Il e S i (S el g ol
S OIS s OT alous (6l oS ol 203 nspte dSL (s odalie LB e &S5 Ll (gla i
Slabll 5 oy blize bl 65 S 033 JSCia 305 eslial iline (slajasli 5 s jbg,
Beh g db>Me o2 Olalllas 53 sdes SV s Slebll a0 g3 )5 345 (gilde
il Ol gea adsl Slatasy 53 oS Sl gy SSle 53 6yl ek S eslizul b s,

LS‘j ;;]’J‘S‘j:'g C)‘ﬁ.:aj )‘ LQ&A}}I‘ gJ'.’.‘): ‘é\j DL QM‘ okl Q;JLJ)J (J_}: u.,l..:.;..Hb LS‘;'

1. Rival Paradigms

2. The Cukierman -Meltzer Paradigm
3. Holland Paradigm

4. Fed Stabilization


https://qjerp.ir/article-1-706-en.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

WYY g (lnabll g 57 slo ot bss

Olgsa prs &S e slme Slil I Jad (Jle Olgieay 25 00 o3litul gy 5 Gl o
3 g0 o3lizal Slabll (gl il

S sk 4 b o Custy Gl Glatass I S Sl glajasla Sl esliwd s )
s s oshp b 8 s 05 Slabll e Olgea oy 50 gt lsls b (S8,
24 Gl Jsa gy ol el o5 Slreb Il dboun 511 mislasil (sladie Sl e3lizal o g
4 cJle Olgea 288 5 oslinal 3550 slos 28 ) gbay Sluabll Slusl )3 5 3)ls S B Y
FB SLols 5 Sl o5 st BB D o5 Slabll uST555 5 H5ke 5 e S5 okiie
Er olls i s ¥ 3 &S b s kS s sl |y ool Lkl 6 8 s i
ok odalie o5 55 il ol 4 s e a8 8 0 5s LIl il Ol e stbedalie o
Slp roln oetilr Pl Dl )5 (Gitn JBE Dk b 5 it Dk el o
e ) 5 (Slabll

g Sty o5 el dalen (513 anbia Jole o me 53 VAT K3l o 235 sl 3
O a5 @l 1y S 453 YARCH) (b o5 Sleeal uilsls s S5 61 e b jme b (55
alos Slp e Aoln gt gl (b s lsls Sl dde a5 5558 Sluabll e o
S o s Oley Jab 5o s sles b oa by 0T 53 a8 558 e eslinul o) 5 Sluabll
b lls 3 s 38 e B 03 s et M Sk S Gl b, DY e !
Jte S JLisay S o oslizal 55 Slabll (1 (il Ol gioas oy 55 odiS S by (slacS o
Sy e gl 53 235 ARCH ke (55 (somans o7 At = Jas (VAP) 5o J 5y Lo 5 "GARCH
o ol s As G oy sl s (bd ulsly go s adis b polie S b (b2
Al 0 033 TS e Ol dsb ys dde ol Sleslazal b Sliabll

aaloes (6l e ol 3 ok slainss GARCH 5 ARCH sladis b me JLisa
Slallas 53 Ladube o Olsl 3 o3lizul o ude 3 gas 03lizal MJ@&TLL;,\ 02 3 p25 Slaabll

1. Engle

2. Auto Regressive Conditional Heteroskedasticity(ARCH)

3. Generalized Auto Regressive Conditional Heteroskedasticity(GARCH)
4. Bollerslev


https://qjerp.ir/article-1-706-en.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

VY olois solaidl slocavlow glo yingjs aolilas VY'Y

spbigr 88 Jai 53 (o yb lls 53 Sl T s i a8 el pl ladite ! Lol Cans
68 8 wS oyl ) glasysTy bdte ol (Kos Sole 4 el Sl bod e Wbyl
S pde Ol T s 53 (S o kS opme Ll 6 5 Olej (b s (A WL
Slaabll S ysl 35T 5w Ll o alis ol 05,8 5 k3 (255 Sl 5l AL ksl
Eo o Sk 5 ol le GwSs b 1 & GILLL e ool 55 STz a5 e o5
sh n 4§ oysl das s

04336 GARCH (sladute 53 3 St o Slej Az o 0LE (V89F) foulu 5 O koo
Cudgdoen pade jsitaa S 685 do 1 xi 1y eibols o B Wl ol (Sas 355 0 3 8
G2y 025 i Sladde S 5 e 53 o il 0 Kt adite 6,81 ol Lo
Jhe Sy Glabll 5 oo dlaly gy p oshiten (V48Y) (ST Ol pl 53 s sas ST)L
b e IS S5 ¥ s ol oS 5 505 b me 1y (MRSH) (Sl o jKaly il yls Slaasl
1l 25 &% 4 GARCH 5 ARCH (glaJute

3 B Glabll SBT 4 a5 by (b e (sla by olol 2 1 pis Sluabll Jube ol -
S oo b 0 55 T I (S0 0 di g iy LS 5

on OBl ol & 558 0 Gildde (Bae 5 s Gzl 4 ps G Jle 2l o -
Yorlpo8 Slabll 5 e daly 015 o0 sl c5laan e 1) o) 55 5 (0l 5 (g slaeS 5o
s gy p el 5 Sodeols S G

.(Y~~\°%;,au,)t@,i)xs&dwu)ﬁ;,uﬁ:,@uuL;um,;‘u—

By o3l oy Slabll 5 ey Sl sz ssitea de 0l S OLal 53 DL el S
B a1y Ol pos Slebll 5 py5 e gl Ol b AS eSLS Je ol 3,37 =W
.srss..)jﬁj,o\,ﬁ"a&loaﬁﬁuqom@).sc.a,;;.ws;,;rumcjbL;Laﬁ\_»bg

2Sgh Cjk.a 34 g0 Lgtavi\:b\i B s @t:‘.blUjpj daly g b Sle il dlie (gay (23w s
mbo S 3 9545 o b2 MRSH Jube dlis ¥ wxjsd.:b@fu;»tyydﬁ%

o i gl St o T (68 s Gigpez 93 8 o 11 0 ) sl gl o

1. Markov Regime —Swiching Heteroscedasticity


https://qjerp.ir/article-1-706-en.html

[ Downloaded from gjerp.ir on 2025-12-05 ]

WYY .. pygd (Alnabll g 057 slo ot bss

(Sl (b g £ g5 dlaly (5 a5 iy ¥
Slaeblb » pg5 F1.0-F
Sy sl b sl piie 505 Sl o s Gl )2 S 35 oS reds (1AWY) ety b
4 s ditma (53 3305 Sulem pag Slabll p) 5 ST I ki 5 3se0 ke Slubll JUS
et 2 g 33 Glabll 35 oo (36 o) 5 Slabll JUIST 1 bl joba oy 5 e Bl LT
$laslayl i ol ity cdas e A 1) biiwd josast 53 Dbl g oy T slaed
o8 Odedds iy 5 oME e galS Col LG ol cpl 5 3ilue LlpEs 1y el
RC TR R AR AT

305 om Al el b el 4 dmals o)Ll (YY) g 5 BB bl ol )3
ol (San pas 03 Il S e aSTE Cass s 58 . Ol el Y Ll
025 9 it Sleabll s ] 6 L S LB Sy Sl bl i 1 OIS
LS e sl 0T 55 1y s YL

“‘fs‘dfjiﬁdr43@}“)‘@‘:“-*5@3‘?%‘0T‘f%‘f&‘xbmﬁwu@pﬁkrﬁ‘
Slaabll 487 i3 o janis O8en S o slowl s 5 ks o5 5 53 1y (o3 2 i
VAW oty 3) 59 dal g oy T e alols 487, 55 adls o5 bl o> oYL

b odiiguin pos eddedalin 55 o558 Glabll AS o Su iy ek e LS o
@ Cands (56 Cad 05l 55 DMl s OT 4 by pe o) 1S 5 das e ol 3
) Mg dd,y uS Jsaolsy el ol il oo i

Jedee 1 e b alaly 5 Sledbl (gl gmn 5L Sluebll das o 0L oy 3¢S0 Slinssy
ol O Sole 4 bl Wl e SIS Ganait 53 e 2B ST oyl & Al e
035 I S ok 4 )l Soan 05 Sleabll b aie jbay )5 mhaw &7 US o Lol
S ol Gyl 4 Sl Sl ST cdase GRIEH T a5 Sl
B s Al s s elisn e eo8 o 4y S Cel diS sl g aaSo
@bl Ol L e85 Slabll & Glad im 3 s e o] 3 gy Slebll

wwﬂ @M)JA{ \) a&TéLﬁMcﬁu@‘j@.ﬁ

1. Miles and Vijverberg
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1. First Order Two-State Markov Chain
2. Transition Probability Matrix
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