Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Y ol 6-)'.;4’»’5' ‘slbwl,o,m 9 b g (aoliliad) ggo.l.: Ay

WY - 1PN amio AFee 5l ot 3 o Jlus

A Sk i Dl oS couti Jolge (B 5 B Ol jmo axdltae
o SaSIN 51 (88 2l 1 2 Ly 50 (W98 s I (S
s‘.fh.‘?ug.a Jgf)lo 9 ibg.o

s

S350y Jrew

Spudin (gwodyd ol gyl pole g slaiBl ouSisly olaidl (¢8> (goomiily
soheil.rudari@mail.um.ac.ir

Aogled d9rue
(Jotae o 5i) e (93,3 olStils sliaibl 095" Loty
homayounifar@um.ac.ir
PN
Sgulo cwgdyd olSuily dlaidl 04,5 il
mostafa@um.ac.ir

0333 03 2ols Slaylil Sblu s » ASTT L Fas du 3l ol e Sllas oliS s Jalse )y & bl ik,
S o J1o3 R S plow sl 5 5l 5 il g ol il o 5t ity Dol sl WWARD-AYAVF L
S5 o 51 6ol o ey g3 (Sl ki 5 () (81l 53 3 ol ok o0l s S
q:,,ﬁ:‘uQﬁ_gﬁj,)gj,\;m)sa;w_:‘u‘ypﬂj)ﬁ,}:sﬁ@su;sq.\.z,.g;.ﬂu.\.mu;.ﬂl&ﬁu_yq;)u
)sé;nj;‘l;dﬂj:uféu.j‘él{Qubghﬁj)}c}ka@ujzg&a}beh&)}zw.:)l:)btﬁ}
Slsbias 5 oze 5 L YL r-lj)‘gcldoﬂ).}\:,.bb)" v.i;b SUlas 8" A= 55 S gs o311 153 mman 3l lslias
A o il g0 Sl g 55l 55 I i 3l Bkee &7 551 35 Sotasli S g o a5 s )l
50250 3 foB AL slsaslsl aoliar 0 s Ll 3 53 5l 5 bl 558 e 55 (eled 53 (F95 i 5 (SSb SULas
ol plgw Latls Sllug cpman 53 (b Sl Jlsline (5l Com e S 5 (SOL Sllas o
56551 5 bl g sl ol 0t OT 2887 o go (93 w31 (SOb SUlas 055 53 5 53 LSk Sockaols S
Bl 5 gn 93 31 (SOl SUlan gl aleS 5 Sl 550 Sl slae 3 (aleS 53 ABL 0 o5 Ll 1505 2 Jol e )

255 (b Sl 213 o e

F31.G32 .C33 (C22 JEL unaal

o s B8 5l 6 S e 6l slaast sl gla i o353 3551 s ST 0831

VEe YA b WA/ A0 1l b ©


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi Y

Ao )
ita Sb slasleT alal ool e &SGL Bkes 0 51 53 5kl ol Jb el
L g OMged JUy 35Lke YIYFATFY Jslae 144 Jlu ole 5 55 (655 10 SOL Low 55 ol
sl Blosl 5 oo Olsle SIS alul » blis a3 5 Sl ol Lael  SOL 4K
233 by 35bkes YWVPVFA Uslas 0,55 (eas 53 oo pur 5L o 57 wlin g 5 o 35
0548 53 8 5 S Jle el 3 o ps e 330 5558 53 plgw jasls gl 53 5 ol
5585 53 o el 033 5 ome SOl @t 5 b el 8 85 g e e 15 a5
Ao 1o, e sy Toel 1 go sas 5 (93 b i i b dip paraS Lo
900l s slayll 5s Slle g wsle (g3laml OIS (sl pame 51 (& 5 A8 e ) 5o
o3z 53 bl bl 5 g &K 51 O s 0ds plad sl 53 e B2k S plew
Ll o g5 oS b aml g JSia L) o a5 (T35 S5 K05 (s 5 S oS
Sul a4 5 b pomen 3L IS 3T 5 gr 5538 (L 2o (5l b DU sl )
(sl 35,5 o b b ) ol sl 4 5287 sl s )l 4 e sdas
Sllees Jolo SUST 53 Jule opl 5 Sl ookl arl e JSCa b Jls 5L 3 55l 4,0 b
S5 mlo Lul Sl mman el on Wl 55287 550550 Sl g s gledyie 2
elod sl SRl 5l Dllu g sh o o pe Slalanly 5 adsl GV Slayly 4 548
s el 1y Js s OV pame (6 p i Culiy Doyl g AL atdls g s 1) O gueses ol
D33 5 SO & a5 L tns oo 3 b o ) OV g B3 Ol 55
C15 550 cgd 5 LS 5 S (gl odd sloul O 5 558 slasl js Jbo el
Gl Sl Jule HUST 55 ol ol anlge S b (SSL Kt 51 (3L 55 O¥gd


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Y (SOl Al 6yl el Ol 0ulS Cpani Jolge @}v).ub Ol yeo axdliae

b ide ol easl Sisl 5 358 o0 Sls, slaml Calises gla tdw 4 (SOL SMges
B IS ST 5 g (B> SMged 5L Ol )3 Ll
S sslasil Gigy 5385 Glaesss 53 (Sb i SUles Sty Lalsl g 5T
SO 5 a8 n 33 5 (ol Saast o ol 53,8 o0 Dy pe ol slaat 5 G b
ST 15 53 (Y18 Gl 80 5 i) 3,18 3T (SOL St SUln el
S5 b cou 1 enlasl GlaolKn sl Sl 5l Syl s ettt W g glas
Sla g s & edd 315 Splst 5 Asl glie bt Slan 5y 53 5 gn i a5 e e
3555 0555 Jsb 53 155 bl e RIS 5 0505 53 5 EalS Gy en95 5o LeSSL Jbe
(YN Tt g 00T S e a2 1y 55 Sllas Ol 53 gr 5 BB 2ol 530 eSS
(250 5 g pomen 5 Dbl Slej o0 4 5 L (plew 5 501 # 5 ol slaslil Dbl g
Blod ol pley sl (SOl Sl glize 5T (sl a5l o (Kb St Sl oS
555 5 63L 5 el 31 (SOb Sl Calisen (glags 55 criead 5 Sl g Sl 0553 Ol ot
b SUe ol 5 VU 055 53 Al 5 o Dokedtly 5 SdaOle 5 Srckaols oS Sl g 1 5 ol
el gl oS sl Sslame 3Tl S Bld Oa 5 o Bl Ll s s
Fr s b bl as 05 il il Ssline W5 e Sl a s )l nl
5 e ojlul (oslaml Calites (gla jide e39 33l 5550 Al Jlge LS s ele 5 5l
Sy gt WAFN YAV Sloj oy0s 55 (Fos ide 51 (SU SUlas 5 gyl glaas
g ol Sl p3Y men ol o i p iz s 355 sl (6 S 3l elizl b b
S5 6,5l slass o | el g 5T g i3 (6831 la g ols Db ) e

el o o3zl TS -SG50 S

1. Vithessonthi & Tongurai
2. Adrian & Shin

3. Wavelet Transform

4. Hodrick-Prescott Filter


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi "

I 3R (gl h) e i 53 SRR 5 ity 9 6 A Glon cadllan 93 i 5

Wl ok ] sl 5 (6 S o s ey e 53 5 Laadl st 5 4 5 e ler
Eyogn Slydl Y

S Gbe V)
SO Wl b plew § 33 & 5 Sblegs Ll .F-1-)
Feoskadl S as e s LB 5ol 5 e b Sate SIS Olaa b )l 5 Dbl g
skl )3 ol Jl 5568 Jal 15) 51 0d 015 Olea gm0 55 Cote slaailSG il oo
335500 Slosko SV O 01551 5 F15)ls SV s 018 o go (ol (ST 01
Cel 5yl 5 sole b Sl b dal g sl s GWYIS Gl Lol 531 et )
3513 5315 G105 SV s I 55 5 s YU 5 558 o s 5 Syl el
e 55 el 4 Jskas 5 Pl dlaly 65 Sy g 4 il 5 g0 0k sl 5 0l
b ey Olie 4 4 5 L OB S oo 48 55 0 omin 51 55 bkd Dbl 40
GLssiS O s duled iy 3w b i 6 131 4 SEI L Al Sl I s
5 OB WS sl aulsyn g LRIBl oIl 1) Sl gldad an Oyl S S
RIB s G e 03 5 358 Ol DML & w0 SOLE B3 ek Sl 08 STs
o5 Sl s g Jhals el 5ol 5 Sbles sy g el ey 5 5 S
LY O S 558 e

30Uk o 03555 oy el (6oLl OIST Jal g e HUST 50 550 & 5 Slle g poman
S oKl gadle 53 Sk s s Slas 4 425 b33 5 o Jbo S0l pu sk
Sy Jle 5 L3S (el Szl (20 1eS 4 ol Gl s 5 bl 0L i

a Bl (g3 55 bl isged Sty slael (8lE Ol ) g bl 1y s

1. Sikwila


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

) e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

035 P sali 55 Sldgas 438 55 551 555 05l 5 SWEL LRI b 5 05 sa (5l sl lad
OO 5 gelemms) ol al ol 331 (6 slael ¢S ) Llaze 5 SSU Sllas 4zt 53
B I e Dleaas Caliis Sl slaes3 53 ) Er Dblas g b e opl SIS o
AL W etias LS5 gl 3 (SO gl e 457 o T 1 5 35l o ol ge K L
P R P P S A W 1 AP L g L P PR [ PP IPRT-A F EE
o 1) (Kb sl 5 el adS el iy 5 s 2 lols (3500 55 i o b 511 E 5 Sbleg
ldgs 5 SUlan sy o Slojus oo 53 sy £ b g0 ol S5 D)l 4 das o 13 ST
@il beSSL o3 Slae S gdelunl 30 W15 o Il slasll Sblug s ls eSSl
50388 3,16 15 G B 6y Sy ke S SST L oy A5y
KQLLN AR

(e ) S o 0ol plew lalad Jow (6l Y5 555l e e slasll dgeme 5 5b 4
B o 5ol 553 Slleg dhs & odes 5b 4 LES 3 (sle i ol sl nl bl
Lyl 5 e 53 5 O alls g5 s o o b 31 15 o ol ol edlie (sl 0,8 13
SWlas 43yl 53 o & Jlais sl bl s s 55 o el wlis 4 10T (oo
gl Tl 5 eSS T OVE 5 S0l e Ol ) 53 S 03 oSl T Wlasls
(koo (S8 plgw (slaad 2S5 0 i b L1 53 1 GLSS (sl S ¢ty sl
Saas o ol oo ) SSL (olns sl 4 Sl 3 0is S a3 w1 5,1 ¢ 5 Dol &
(Voo ¥ 508D 33 8 o st GV 2551 Al (Sla g 4 5 b e 4 gl

ol Saiad Jald ¢ o3 slazad 03l 5l 3 b o 53 5 & 5 Coeal b2 4
Lol 5Y5 S VA an3 5l 53 Lo suaben 5 VAT 53 aas (glal & 5 0k 55 JLis &

‘Quﬂsﬁ}@%%uﬁ#ﬁﬁwmﬁd.;\.m;;ﬁuﬁ,,w,él@u&

1. Gilkeson & Smith
2. Ang & Ghallab

3. Franck & Young
4. Kim


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi s

5 Gl SosTa g 53 odiS ks Jalse op Fodes SIS Ulse a y gmly bl 5
&7 om P S a5 605 Dl 57 Dl i ) (Y0 08 5 8 = S cplem slaas
25 e plew Cnd 5 5

g o @olasl iy 5 W5 Sy Conlow 45 S 0 Sy N 0LISn 5 USG5 40
S o 3 plew a3 i G b 3l bl e (S SUle y 33e Julse o e
a g Al 5 (Rl 53 i) Jg Sl o &S LS e slgiiy solatl slags, 55
ol olinsOUS o 0 g 5 DI 5 g0 (VL plom 235k Lol (blul (KL oS
T plamn 2500 SUESH omas 5wl plgos 430 2 udtons ) sty Sl (s 035 I3,
3OS o 53 b e &S Ol gty o gy @l 53 (Y0 Y TOULS 5 ey ) 5K
A G 3l g dnn 3 S o | plow (st ls W15 038 gl e I (i Ol 5o o
gl 5 (S J Gk 3D (Bpas mobe ST L LIS e plew S e lh o 3
M s Co 5 solal sac Il = 5 (s Q oS &b D S sl
AET s 5510 Lol 51 (s 035 1 oy Sl 5 0 gomi 5753 ol kL
L5l ol 53 gty Cad Skt (K8 5 e Jlo a3l il SL1SI 31 S
S5 Ol oj 53 1) 08 WS e o 5 Lol clayl 5l 5 55 4 ey oS o
(Y TS s ) das o )13 510 S L )3 S¥lges
b Ollae 9 cJ98 oIl (S Hlxd SBds > bLI Y- -Y
Gy Sl Sl ot s Camal 51 Jls (2l 5 cOMS slassl gl jes-Ls Ols 5o
13 eslizal 550 ba Sb,l s s o 5 4 52 55 (golasdl s Shes a5 ls o fege Ol e 4 g
gm0 35T 2 5 b o Y g (5318l OIS 081 S5 1 (6l S 03,5 oo

ol ot DUlan 5 s [l b 5 b o e Bl 5 B g a5 3 8 e

1. Modigliani et al.
2. Berument & Kutan
3. Todirica


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Y (SOl Al 6yl el Ol 0ulS Cpani Jolge @}v).ub Ol yeo axdliae

DAL 5 iy 8l o 53 LT Lo g o €15 Dlowrd 5 4 4 5 (e il 0 Olo 1y
VU1 088, oy sy b b a3 4 odks e Ts (5131 Com e Ysmme ol
S Wgn il slasil 53 55 ol 5 235 o Glapls 2ol 4 e OT (g 55 55500
S ol ily al 518 0 s S5 s by ClaeSTL (g5l o DU 55 ralS
cuc,wusuij@\ﬁ;,;‘c,w‘p‘y),:f@wym)d\ﬁngtq.ﬁbauumj,:s
)y Dol g3lasl wd) 4 S Jlo DU 4 g5 6 & platiu 5 e o sleos s Lo
SOb SUlas bl e a8 (6 505 ol ST oo 5 lass) 155 L gms S 0
13 Gallsl A5 4 s g3 sl i 0o 5 g3 01 4y (el el S ST
A5 4 g3 e o s sl 5 3Ll 155 0313 ST ol el 5 S oL
b 5 Sl ouamny Lo y3 OF/Y 6 \WAY 5ol 53 5 Lo ys Y/ Jslas \YAF Slg y5 s Lallsl
Uisas o8 Wl 0 o)l b g5 ) [V P T S 3 e s Ll g
bt s g 3Ll s a5 BT sloml b il g5 oo 555 45 il oo OLS S s 4 b gy e
A IS ST o gt e rmen 5 (5 e a5 (810> D S5k 015
Flo 55 53 g bee el e ps (2 SladaTys 2alS 5 0 o Ll 4 a5 L omes
Bl g Cenl
OT 0T s 5 K8 4 (s T I3 a3 g 5 ST ol T (il 5o
I A s 6 S il 3l (S (520l OIS Candy 5 I e b
G S ol 3l ol pan 4 gy 5 ST S GO 2l 331 52 b 51l (B m2e) (6ol 7 bes
03 Bl o ABL sbasil )3 o385 Bl 5l ol 6l (Jlo b 65 gl 1 B s s
(oo G 51 LI b 5 587 il 55 ST sl JolST Jlazbl e 4 sl ekl
Al g5 I 0L Uy K3 50 51 o Gty a3 (5 8 L ablis 1

(YA Uﬁd&).\xS@dﬂ:Up}:Bﬂ,

1. Messai & Jouini


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

er leg AY o5l YA Jlo | gobasdl glocusbow o b iwg} (aobibad) sole a4y i WA

P23k F 5 YL L s Al oo SR 55 e s Blosl 25k F s 5 kil a5

St s s, 5 Jle ol slaay ot Syhe ap p e Jb o (Al Ol
08 Sladaly S dns o B (SSb i 5 Jle s el s 4 1y I g3 (A Bl
Slgns Sl led sl | 65, Sl g ey 5 D56 (6l 0 i el OT JLisw
(52 3 b AL Il ey w (KL S 4 s () (SOL ide 2 b 51 o

OVFAF (s g (5 ) AL o 03 o o 3 5588 (SSL S Uy

b Ol 2 F5o Jolge plo F-)-F
03 sl Ml glag o Jole 0T Sl 5 (SO 4l s Shas p 550 Jalse aber |
ol 5 5l gl gilwesly O Ooda 5 il o olla o ol S Bl
Ll b e 5 o3lal ksl 4 a5 b il o Ooda 5387 (g3l Lo gor slacJlad
o 15 OT ) (shder b 5 bl plad Wl 5 g0 205 Ble 13052 <575 550 00588 K o0l
s e 13 e 1) ol 5 (o sl iu Ml Glag 25 S sba s s 5t
A3 Sb s 5 550 Ualate 5 slasil )l i il ke (55l e anilir
5 3gdoue o 528 L oI Wl 5 o SV 5 5 Jb Sl 25 )3 &,8 o
S Vlo (S s 55 It sl o o o0 oS ol painin o a5T 153 5 o a3
Ol sl 3 36 G b 51 g0 457 358 o0 ()l Sl o OB 3 gdoe Sulgi 55
W‘Qiﬂ..uuq,)\?gJ{tsﬂ;éw\sf'ﬂw,j)ttj.\;;ugm»su&t,b,;
O OLn 5 wlaS) 548 0 (SOL Kt 5 Shes 30

ol n JSa b 55 2 o357 3 03 54 S geamme D palo (o3l o o5 Ll )
— el ge S b (SOL (slag oo danlyy 5 S g b 5l ol ) 2S5k 555 8 e
S lolw Jaul5ilay et Sl Cad il 31 0 oS jslo (slay 5487 55 IS gbay s sk
LA o 213l 05528 55 Jlo el 0351 e UL & a5 b S0 (s 51 5 550

S 53 e by Vg gllael (slawly 53 (SOL Al (51 (6 2 Olieds Ll 5 o S 1


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

74 (SOl Al 6yl el Ol 0ulS Cpani Jolge @}v).ub Ol yeo axdliae

Lok (NS e o 5 (11 1y e 3laBl e S 3 gt (b S IS r 5 a0
g SLBE b e 5305588 55 e el D3 g 5 poms &L 5 Lo T ol 3
SR3 Dole 435 gn oal 3 (SOb s (6)5Ta g il I 11 4 5 bl on el SSU
S 13l 015 sl s Sokasls 5 i Gy sl b e S 11 sl
5 1Sl (55To g Al ol sy e 5 bl I sl L 3L 5o
5 G 3 s (Il Ll o 1Bl 55 eSL (g liel Ol 5 el b Sl
I e (65108 5 W15 e s 5B (bl s e s Gy e s il )
O O 5 (65Lesh) 35l alge [SKan L1y (SSLSUas (288 )5 b Cad

Gib 3 s i 53 6ol Gl S (L iy Sae sla) 558 53 Ko g5
3 S 10l Cond O ot 51 23U (65l Sla S 55203, oo SIS S S D oS
2 A3 Jolse 1SS @l 53 bl gr S8 5T by 5aST s Jlo DU imen 5 (SOL S8
25 LSSl G sme SUlan il oo LSS G sme SUlas o Lo 5287 55 Jlo S5 o sl
5 Bay Olsd 53 b I35 Olhss 3 5 A Gigs Olss 55 5 Ll S
35 Dl 5053 3 5L 0L el (sl SISO o8 5 I 5 b e I e
ol 4 4 S Olen il kS a Iy 2lS7 3 gme SUlae o ol e 53 il a5
e Ll 5 31 o155 o 4 LSSl e3lal 3a) Ll el b ol 038 0L
Cals (b lbilil ¢ SO o Culiy Hlad cpimmen 5 0T 4 S o g5 cslasll 5
Ll gy n oS oS L OB S ols 4 Slylzel Sty S a5 5,8 o g 1) !
OB L8 15 S 5L bl oo SRl Bl s o 0 G gme Dlylite o 555 0 9,8 358587 Lo
b 53 08 W,S ply ladisy o35 2l 1 (BE 63585 Ll b 53 s S 5k s
(V29AC a3l ol SSL

23 g o S Caad DIk 5387 3 5ol 4d 8 53 S e odas g 4 4z 5 L

D5 g gt e 5558 53 50 F 5 Sl ph e 50 AL e 5558 3 50l a0 5 G S

1. Kaufman


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis 1

b5l &5 Dl cslalanls GV 5 adsl ol ge Dlasly Vb pgo Cpizmen 5 550 F 5 e b
Blosl pog 23 pol LS 5 B oo 5 DL 2 5 Sladst 5 Y o plad sl 53 ok
i o g 5 55 0 SLasI5L (aled 55 Dl ek Ao T g plge e la o 4 e Sl
(Y0 T 5 &K 35 0 b S s

Cudgudoms Slo | imman g 5lambl o b 2w 55 o gdows Sl 5 b ﬁfaé\j,;
22 50V E5 GRIBI L Al o 55387 50 S0l F 5 SRRl S s Jlle Gyl 4 e S o
plod les Rl 4 s (lasle o 5 Slabanly GV Dloyly GV g 4 a2 5 b 5 55287
Sl ol Cpman 5 Lyl gl (e mobee 5kl 15 558 o (S DY pames 0l
) lasle o sla ol (61085 51 b aaTys [2alS a am 5 L 5 Al o 2l 581 s
Oly Wlate 5 b o Lol 55 Cas amsg (6,8 bl Jlaisl (28 slaes,sT 5
S 3l SRl Wlg e 58 (Ags SIS 5 5 Loy s (Bl )s DB ot 5L
SO GBS o g (B UL o o o5 Alaml g 558 53 50l 5 Sk 5 b S0
s5hen plom Lol 53 i e 35 S 3,8 0 13 ST o 5 ke Bl e o
(48 0L 5 6)39))

sl 3 ednsl oo slasl Calibes sla Jidw (SSLaSs 08 05,8 s Sl w4 5 L
0333155500 it Ady @ls 53 ABl e Comal Fl 5 Gl (sl 03531 3551 A5
A2 5 e (L5 SMged Cls 5L Ol g s il S e s3LaBl Calides (Sl i
ouw plxil Sy w9 ¢ (S90 Y-
o> Olallta ¥-¥-)
O slasbl (sla e 5 (b slaply CodST o daly (o) & (V00F) Tians 5 o sl

C}F}(ab o g Cf c@b wb‘j&‘%‘)ﬂGMM J})QY'\Y-\Q*V o)}.)u’JéL;}“A

1. Cash Flow
2. Kangetal
3. Janvisloo & Muhammad


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

V€) @bms)l},&uu&aowwJ.el,.:@,.:).ubul,.mwlb.e

e 5 ey 4y JLSS L s e ST (ool Ol 3 (ol poites S e Sl
3 e 13 (SO s (535 2 (ol (slaeS 5a AU US55 3,505 G pme SUle o
Sl S5 (glacS 4k
s aS 5 5588 55 Gole e Sl 5 (SSL LS L, (Y1) 'Sl 5 555
b rlie 4 Cod Sob (235L 4d 3 Sl TV Jle sl 093 B Y0¥ Jle pelies 093
Sl s Olge 4 ol b SUlas S e b esls iy ol (6801 1 eslina
Sobr b OUlae o das o 0L andllan 53 (ki O g 85 S s Lo Sl
SO i 53 Sy pde a0 b (o5 4 ol bl 58S s (b DS i ST
CiS &S 9y 0T Sl el e SUlae 457 Sl o 05ls Ol Wi pl 3 .S o b 1
(555 Slosl 53 diyls &KL oIl 5 L 5 e LSbetias o I 1) ¢SSL gl ol
dob el 0ds 43 S 3 )3 by (g KL odd U S ki ) s 4 ()l b Dl
S eSS 2L s (ol e SUas) NPL oS dias oo 0lis Slalllas
NPL 48" Sl ol LS o oy o I)NPL BT a8 OV ol JSiie 457 s oo 0Li5 Sl
3o 485 sl s S Do 4 6 S h B ol J S ke S5 D50 4
%nmu@.,ﬁ&_QJV@NPL‘duﬁ@\ﬁ,)Jty..usg;bl,.gj:.uﬁj;ﬁ;w
ol ol a3 & L s
ol iS5 lael e 5 (b oLl m daly upp & (FV) T hs 5 5 skels
ols &5 b (Sl @bl o 305 0 Ol (2l 4 b lastls s glssl 5558 4 3 oS
s (5ol aya Ly SO S Sl ol e (6 2087 (s)lzel (slad 38w 53 5 5ol
iz a4 s e OLLS gl e ol Doglie SSSL o511 pstoman 5 S5 05101 &

g el 3B iy SSL ol s STl bl S LeSSL pad O pue W6,

1. Partovi & Matousek
2. Non-performing Loans
3. Shamshur & Weill


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi yFY

5 SO (2T SRl &8 sl e cpgame 53 dns 2alS 1) (Sl SBlgus 5 S lasl 4 o
s o Rl Bl sleel 4 pw mws 0 gd e o

2 baBl A 5 i o, 5 Blie ST ey a (VY 0L 5 5 S
G 5 dad Sygot VMNP Sk oyss 3 KK 6T L3 gyl e UL
23 poF 4 dmsip DU ol s mlg @b sl Tl )l Opm S0
.\,:,W;,uc,;“;‘\:Q.u,u{);p,bdéboﬁtjsﬁda;ﬁ);‘uQ.uo\:,,gmu;
i 3,03 G o 5 e AT Sdedily )3 5 ke S Dol S s (g3l
E5 SR Ll a2l i o g 55 e 53T ey 93 S 6ok 3 5 (Sl b Sl
265 55 okl Wi s s 5 Sl il ()b SUlae , Ste 3T SR
5 Ao y300 sgdo povan Wl azils Cite SU S 53 5 Sl als e 3T Sidkeol S
.C,.w\a.x..':aa:bc:..;lj:&i’aﬁtjsbjjj&f&l\):é)l;—ﬂbgubcﬂmﬁ

033 33 (S Slaply CaE5l F 50diS nd Jalge c) pa (VYO0 5 &Kl
o ol 53 Llastls 15 0T 55 Koo g 355l (S 3l oslizal b b 5 g o
b il oe (b Ol 51 g 05 Loj90 5 (Il Olow Sl Jd ey55 5 Olej 5l slae
Sslize gleel o slans Sy 4wt (glael S KA Er a3 Ol anllae
e oo 0L 1y g lael glaas o BT Llowd Coaal 555 &5 Uil o0

Sl Sged gl L el 53 i Sl s (Y TS5k 5 bl S
SLs o3 53 sl asbul gae glaysiS ple 5 gyl wsbl gae 3,5 558 VY s
6 das gn 0L adlllas gl Llastls L g s slaesls (6831 S eslizal L Y+1)-Y 218
3 (K 5 (b e ¢ S 3) (Sl Shileel g5l o 55 (ool S 08 5 (ool b 3

Al o Dglite by 528 05 5 53 iven

1. Brancaccio et al

2. SVAR

3. Wang et al

4. Kouretas & Pawlowska


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

V&Y @bms)l},&uu&aowwJ.el,.:@,.:).ubul,.mwlb.e

10 Olae Y-Y-¥
L1 Olpl 53 OIS slassl (gls skt 5 (5ol ub SMgs blize 5T (1YAF) O Kaa 5 6 SLa
Ans e DL gy gl iles S gy WANVSARAY SloSay03 (b il (slaesls jf eslizul
Sl o 1S gl Ly F 5y SV i S 4 e S 0 S S
e S 58) 5 o UL b5 iy g Uil ST Jl 53 3503 s ) eSOl (gl 2
Aoy g5 Al AT e 005 g0 LESTL ply 585,55 S kS Eolb (S 2l &
et e 13 e (6T 5 3 eSSl s JS 4 (65l b SUlae Sl (g3l
SWlae il 1L S sl 0Lis OIS slasil sla e eSOl (65l e SUlke (63, 45 5L 3]
FF 3Bl Rl g)ls e psb 4 S al edd Lt (galasl 58, deSSL ol 8
i g 5 S o 55 558 n alm (Sl e 28l L eSSl o lael SBgus s
g5 e 6lslan 5 sb 4 (6ol b DUlee 2151 51 SDgs

23 Sl (ol e SUllae 1 5o F 5 LB 3 (1F40) 0L 5 dema
Oleeasl e 315,50 55 Db szl e 4 bl ST o) 2 (0 B (slaosls Jote LIG
S50 F5 b das o DS adlllae ol gl ol 0k o3lizal EGARCH 0Lzl 3l
Hls 58T (SOL a8t 55 o)l b SUlas Olse p Ste lslias

ool ) 6ol a2 5 Jlo a5 56 ) 4 (1749) 01K 5 515615
don g 4 315 DL Gl o gl st o B (slaesls (6 ST 1 eslizd L 0l 1 (SOL
3 (sla e 53,15 (SOb (ke Sy e 1 (KL S 5 (60l (sl 1 (Lo
s golael 6y p oo ST Jle el 5 (5ol 03550

Bore SUlas 53 (g)law sls K EF5 B gy g 355 anlllas 53 (IFAY) slo
das oo Ol aalllan pl gl ol 4l 3 0ke sla s 1 eslizal L 5287 slaeSSL
555 00y55 55 5 el G, 0lhss 534S sla S w cansls IS 45y eSSl G sme Uas

b Sl


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi las

SUle  (SSb Jolse 108 50 K ol a5 anllls 53 (WWAY) L4 oS
Ol gl ol w13 5 Ly 2 G slaosls (68U 1 eslizal b 55587 LaeSSL (o)l
st lae) SN o plgn Ol B s 033 5 0S5l o OUae 4258 4By oS s oo
Solssme 5B lasl S¥gus €l 5 5 ol 4 plam Ololo i o dla 215 &
Lls 55587 eSSl s 6yl b DUlas sl

33 ol b SUlae , Ss Sad 1 gy landllas 53 (VAA) O, 5 0013 5
6lay5ki8 5 S5 gy 3l ealinad L eSSL D (gl VWAF-YAD Slej o5 5 Ol (SSL e
W5 ddy 5 S (Bl Cad ek dad e DL SRas s Llastls 4Bl e
el DM IS 4 ol b OVgd S s Hlsliae g it I C 09y s Rl
Salme 5 e ST oIl 4 Ogad S (L 31l claT )3 &) 4 38 S piomad 1
..ujl.ujuu,uﬁ:‘uL;)&ﬁw,&@@&wwwwéuﬂ.%u

sl S0 LIS plew 5 55l 55 Sl g 3T s 4 (VF40) DL 5 (5555,
(il Sy gy 40) Wosls il gy oo 6 50 obs (sla 51 51 osliznl L (55, 5L5S7 2 4
Sl g das o OLE s Ll VAR -APAEF s 0y55 b Ko g OS5l
250 3 08 0T Sasily Sl g Ll 3,16 E0ged (oIS 2 (lsbins 565 Sesls S
roeen il oo 38 55 S VU w55 5 Sl s Jlslies 5 e 3 (oIS
3305 hstas 5 e 5 L VL o0 Rls e 5 Dy 53 LS plew et la DUl g
Ul e Jlo el 3 OT Sl e s plew sl B ol e 5 055 50
.:)b)\:lLMJ6&.:.«,;\5Giblf(..lj)jit)léjzjd)bdsuﬁﬁ.s)\u\;’b&w&blfaﬁ
505 slakas 5 e 5T LS YL (250 02 55 $500US DN gamn Dol Ol e

Sl golee Sl g Gl 3 Dbl Oln (Sed (g2 4 (VF4Q) 01 800n 5 (55555
33 &S g ook (58 S oslizal b Olojm e » ASTT L (SSL St 4 ps a5 s

Sllu g Gl oys ax o das e OLES @\:J lasls  dilale Oy seo s \WAASITAY. Sl oL


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Vo e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

by 0y b 3 ot San oy 208 ol 0o bl o Gl 55 (Scen b Sl
SKon bl o B A 53 YA & ke 53 oS L3l o T3 (55l olne 5 551 55 4
23 o y3 OF s Sacli ST 53 Ao y5 W51 (L oS 4 s (a5 5,1 5 Sl g Ol
4 ss a5 53 6ol glee Dbl g Ole (Stced Oljon 02 s 5 ooy oo ke
b o a3l et 53 Ao j3 VE 4 Sideoli ST 53 Aoy FYLO 1 a8 il e SOL S

2 S ez 5 el 3yl 5 Sllag 5B ey 4 OF40) DL 5 (55555
SR 3l oslizal b 528 alde=0le) 5 oSy S AST L 508 (SGb oSt UL
Astls o lad Oy s 4 WAFAYAZ Slejoggs b Obej— wlis bl 5 (oS jle oo o
ol S 4y s Sl g aesls)l 6ol slaas r gl il g adllan oyl
SN 31 35 ool 53l 5 Dl gl el g 5 SIS S50 s 5 S5 5 WA
Sl slaeyss 53 55 55 Sl g 56 sls olas ey Bl el o e3linal S go it
Sstas 5 gite 5B 550 5 5 Dbl g 35d e e85 Slo)0nss a a5 ol Dglize ks
das Ol 1 (SOL s 5 s Ol (Kawls L1550 355 5 3l SOb S Sl
3 e mb w5) GOl ol (b oUles o055 % o 5o Glaas o 5T oman
Caliee gla 23w 055580 35,0 5L 457 sl Ol s pomen ol (SOL SUlas VL 0 5,
el O glaze ét Sl ﬁj) 4 4 3l

sbadl 53 Jlo SU e 2 2lls Gl Sbleg 56 )y 2 4 0F49) 0,8 5 2
Oy S 3o Kiom g 2555l 6K 51 eslizal L AVAADNYAVY Sloj 0,53 53 Ol )
Slas sloe sz 5 ke lags 55 53 5 'CJJQULW};,;‘U das o OLES Lt g5 gl Lzl
S ol GV o5, 0 5l F 5 Slle s Sdeoli 87 55 & Sl S 4 ol Sslize 0 S S
~0ba Glaj Slae 35 53 L Cead Sl g3l Sl (slaey s le &y o sline ;3T Il
Slsosss 53 Sb ol 5 5l Hlsliae 5 St 3T b S 00 N EB 5 ey 5 ke

S Gl 5o 5 Ddeel ST 55 B plew 5L Dlles romes Ly el Sg 8 Ddaddy


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi 1¥5

Sl 5 4 a3 oo 0L gl cpl 3l Jlslims 5 it 3B 3L b 55 53 Jlo S o el
il o Sglize 5T 6ols b U g o cpomen 5 Sle ey 4 ar 5 L
QJLASAL.S;LAJ'LgLAa))J)JQUij}j)ﬂV}éPSMb@QULJéﬁ@ﬁﬁ&&.‘\]ﬁ»w}ﬂ
3,555 55 o2l B 5> Dbl g ) S (s 51 (S OUlan e 035y sl ioean
Wl a3 85515 5ol ) sm (S OUlas e a5 Slog Sy p Sl 0yss Sl
Sospo S Jolo Blod (g o5 Slallls plul pSl- ash el 0 s (e Sl peen
Aol gr o 25 Jale Bl 9 Sl b g5 s e 5 (o113 (Lol 5L Sl g 55 (AblE e

RIF by ¥
Slaisn 03553 550 plew 5 350 lils L3l Sleg 3b s p 4 ool tash
Sledeoss 53 (s idu 5 (Kb Ul 5 Sgs 051l 5 (5ol laas o sl (el
G Sls 3l tasn sbesls 5 Sledbl ol wstls y Lad O goa \TAVIF-IFAY:
wls el s slasl Ol golasl 5 Sl Sledbl sl ESSL 5 (55 e $SSL (gl
Sl g soals 42nS ESo g0 5 6o g o3 (581l oslizl LIl 55 ol 0ty 8 1 nz
B3 53 Sl o 213l (USUS Slej slaey39) 4 i e = glas 3 plams 5 5 ¢ 5
B 55 & (Glodmmy Slaslisle sl g5 (6l el Syl Olgea S e s
Losls A5l 5 oo LS 50 .3 58 oo o3litul ¢ Jlo (gla e 5 (53 UL > Sl (i o alls
o 53 e 5 gy S s S8 o 5 4T (51 Dslize S5 L gl 4
Ly iduss 4 sy g S 55T 0 bl 1, Ol pl &S 5o ¢ Jlo Sl (slacs
g a1 IS a0l 5 S (Y 873 b I 1l 5 (ol (185 L JUSC)
S gn ks Sl oslimal U 1 anlsl 53 (WWAY((gboma 5 555 5) 3,8 o3l b Sludbe 3 1 jee
b s b o 5 4 5md Cgr Calg 03 5335 oo it ()l slaas o S,
Do ot g S e 6 S s el o e3lizal Koo g 555l (S 1 eslizal

.XS@C‘:&Jg_,df)\.nd)‘Ufs“:MjaﬁxJJ‘Af.stjijtQLHﬂﬂdiig.ﬁj&@


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

\EA4 @bms)l},&uu&aowwJ.el,.:@,.:).ubul,.mwlb.e

Slaiie oMo YE iy ke )b Ll eous odalin b6 oodtue 55k 4 St e 42 8
5 5 b oS 555k el wnly 5 St ke 4 IV o cadBy b sl ke ¢ s
3 oSOl il St lndy e Bl5 02 Al ok (o) e b el en Wl e OT bl
G et 4 9V 0 5 0Ol il b 55 s 4y Cod 6 ey ol (5Dl OT il
Ay il g e sl Jlo by Bl gn 0l 55 S0 OT a8 il 5 &ibe 2l
il e galasl Gis) Oles o (golal diy YU = o SOLs 0T (VL 55 A5k goluadl
L tas on O3 5 il o (sbal 5587, &7 (sobadl oy ol el 5 ol 0T ol 5
Tt 0 a0l Lo 55 il oo plew H15L (ol aily it Sl Sag5 5o Sl a5
5w g 5 YL C)ly«f L5 oo Sy Sl el aS AL plem DL e li Calises
) Cand s N b eSS oolie Ll 5o Condy e Cpiomen 358 o plgw S5k ol oy
ol 2 (6olsline 5 gletie )d Cud immen 5 ST Gla)lae polie bl 4S5 50 foli
S o 4y s e 5 (e 5 Sla e 5 350 sl ke 53 S s s e
Calises (sl 55 53 Wl 5 g0 5 o iie b SN 4 a5 L el 5 ol Juke ) Cms 5
()T ley S8 5 (Vo ¥) Y& 15 S5 CnalS 51 (g m & oy 0l 3 il line
SN2 a8y e 5 piin b e 50 5 Sl (25 Sladie (51 (seran Ll S5 015 e

DS s el Do s

Y=c(8)+ DAY + D BN 5 (s) o

& . X ..

S S . . e e e % . .
e G TS e aas T ardp b ey ek e 3l B sl Sl e ol

Tang Hwu et al (2017) @4 .¢S".5 )

2. Clements & Krolzig
3. Cologni & Manera


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

er leg AY o5l YA Jlo | gobasdl glocusbow o b iwg} (aobibad) sole a4y i VEA

@olle 5 oolg Olaws S, 0l dsb 53 a8 Sl (odalive b6 8 ) wtig 5t dslas
& L5 oo oa ) L 5SS p B el 53 3,0 35 4 o N il o 5 S on i
0313 Ol (gl oS )l it o sladde 4 by e Olosl 5o . Wsd Al 55 ey iy, s
Gai)'}sdl.a«&é)%\féw)c,ﬂle};%lkd:LQ}\M...AJ'IUAJ:—MO;};.&)‘)
o3lizal N 3Las 1 baga 55 3ltad sl 5 H 3lad 51 dute iy Covd cAslad 1 (Jie ize
b5 e ol ron (P ad o SDAR oo 5 3 5 (a5 N ke &G olol (ms 2 0055 oo
Joe &S5 40 B b Jube a3 ins oo 03Las MS(N)_ARX(p,0) sLes b 15 (q 45 0 31) ls ads
3013 5Ll Q4 o 511> 4By (oerd 5 phie Lol pon P 4 0 Sl b 8 5 5 (o HN (S
})‘b@)%éhﬁbﬁ%\yc@@jJ?M%‘J@cddﬁ\@j\uﬂ;fﬁ).‘—)bg
B Al 3 e e 55 5SS 53 (e il ol rimes
& wls 3 S 935 Joe Cwd ST oSl s 5 L 1) Kot g 355l sl ole
2348 gladie 3,87 (St o Calibe §l 51 4 O oo il Sl OT 3T s 5 8L 55
S5l ladis cCalize Sl gz 53 015 o0 1y Conl 4 5 3550 2k (630l Silalllas
Gladis (MSDLlis 31 o e Ko sm (355 5l sladae (MSM) 5, Kks 5 Ko g
3 Szt o 55 )le Sladile dMSA)S s 8 53 55 Joke (sl al sl 55 Ko o 355l
(35050 5l oS 5 55 @Il 53 Sl e 35 sy il (MSH)INS & o il )l
S5 (V) o 55 D58 ke i o (6 Caliben (sl 4ot | sboay 5 55 o 45 5 o g

1wl ol


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

AEA @umé,u,&uumewww,sg,,,&bQl,.ewuu

Gl i35z slagSl glgil N Jgo

Joe gl doles P ez iy | 4 a2

539)

MSM(m) 2 e
-AR(:)1 Ayt—,u(st):zip:lai (Aytfi _:u(st—i ))+gt € IDD (O’O- ) e

MSI(m)- ——
AR(rlf?) Ay t=C(st)+Zip=1ai(AYt—i)+gt ¢,1DD(0,07) laso 51 25
MSH(m)- _ '
AR(S Ay =C +Zip:1ai Ay, )+e&.(s,) |€.01DD(0,07) U:»bil
MSA(m)- : =
AR(S Ay =C +Zip:1ai )@y )+, |€.01DD (0,0%) Q?L);p
oy

O¥a) oLKes 5 G358 1L
L.SJJ?J waj LSJ]“ LS’L" g}"‘"""j’f"lt" u.ll.hj}g_ BE o.sl.é.;»l J‘)jﬂ 45.\\&& W

b e Ji3 ) pen

ggodebt, =c(s,) + iﬂj (s, )rlexc(t —q)

+Zc_]: 7; (s )ristock (t —q) + iﬁj (s,)rlexc(t —q).san .

q
+Z 7; (sy)ristock (t —qg).san +cycle(s,) +gind (s,)

+gagr (s, )+ goil (s, ) +gser(s,) +9gs(s,) + & (s,)

il o 141 () Jgdar 53 (Y) dslas s 4y HISK (sla e 40 b g o Sl 55


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

1Fer Hle AY oyl (YA Jlu | golaidl gvcawlbow g b g} (aoldad) cole 4y yis

OMeg3 o piie (Byxe ¥ Jgox

oy

5o i § (S Slllas o,

ggodebt,

oy slooyg 50 5l 5 Sllwg cul o gaame

> (s )rlexc(t—a)

Sy o9 ;0 plow (ali Slilug ggee

Zq:;/j (s,)ristock(t —q)

0595 )0 3,1 £ Sllug (bl ul o gyeme
w20 g Al Sl sla

iﬂj (s,)rlexc(t—q).san

w75 9 Alide Sl slae99

q
271 (s,)rlstock(t—q).san

(L3l a5l

Gl loas > cycle(s,)
N ) gind(s,)

S3glsS i a3, gagr(s,)

i iy A, goil(s,)

Sloas idu ob, gser(s,)

Sy 4 g 7l o) g ol w, ggs (St)

o255 4 anly lae 51 250

c(s,)

(23)) Soxdy it

St

S gs clasl idsle

Sl ol 151 R g5 (glaansl asls s

9 Sbdsdl ¢

s Sorge Jots 38055 3l plem pasli 5 551 5 Slle s 2557 S Sl sy )

LG‘)T o3l gl L;L{,i“@@.,@éﬁq-y Jous Lg}i\l Co o el 0l onlazn] Guiols é.ie-}a

U g 2 Ol 4 ol (it = 5a) 0SB S Sle (slae s 93 53 Dbl ! szl OIS


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

09 e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae
ke 151 S sn pimman 35T n o8l B 1) SUlesi S Glaj 0)93 4 s 5 b Dbl s
Sllo g Conly 4 & A8 o ] el D)l K5 4 1y Sl g eals S ge &7 L5l
ouu,:\_,:;q(r),(\)‘su,urgqu);mg\,;mp@;&_#;,\@;,r@yu

! o 45‘)‘ cl.@,w u.a:-L& h:)L'Laﬂyj)J‘ tj

0,15/ =] /\

N SR 1 POPUN A Hy

r

I L L L L L
1385 1390 1395 1385 1390 1395

0.025 /\ /\ oash
0.000 /\

= B AN Ayt

13‘85 1390 1395 leSS 13‘90 13'95

3 &5 blegs .Y jlagas
S 5 0l D13 500) poler o 53 5b 0 S oS S S 0len (V) lsgad ol
Cbon4—»Uj)‘.C‘,;QULN}J&JMA{}D‘}L@JGMW;JEJ}J|.CJ;LS\J{L;L»};‘(;*_A_.N|)

! o 45‘)\ r\.g,w u.a>-\.$: QLva_y () J‘J}oj BL PN BL) ‘.C_Md‘ ol L]

.(2009) Iyengar «(\¥4¥) o, Kes 5 3l ((1FAY) Jla i iy .S N


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis \aY

rlstockl 02
0.1F
ol —can M4 Al
-0.1F \/ \/ \/
01p I 1 I al 1 I 1
1385 1390 1395 1385 1390 1395

0.50
0.21- 0.251
A 0,001\

0.0l 3
Vv
0.2 -0.50}
I Il L I L I 1 I I I I Il L L L 1 I 1 I L I I Il L I L I 1 I
1385 1390 1395 1385 1390 1395

plos Lo ls Sllugi Y gl

oo slaadl [asle

ristock4

1{'}55 G(QM‘)Wj&H )‘J}A.;) (’L@—w UDL‘; A:»‘J:>J C)L@.?:-cb.af)é ‘(Y))‘J}.u'):
.g;...lQ;Q)yqﬁcbubdzhwqjaﬁddeMW@u}J
S 4 s Lalb a5 glaesls 51 (ool (slaas o ke ambowe 5 5,57 5 ()

sl 0l 0313 OLES (1) 15 gas 53 457" ol 0 ol SIS =K 5 98 2k 5 5 ol

pole 5 0US” 5 DSGE Gl S OS5 (WA el 5 b ((0TAY) Olae 5 OlanS Wi ulul )
@j@.br:w@ww@\ o o3lazul (gl slaas o avwloes (gl PVY ALY 51 (FYY) 4t


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

yo¥ e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

Hodrick-Prescott Filter (lambda=677)

14.5

14.4

14.3

14.2

12 14.1

14.0
.04
-.04
-.12

84 8 8 87 88 89 90 91 92 93 94 95 96 97

— lgdp

Trend —— Cycle
S, sloas > Cl)'z‘"“" Y loges
Do slaadl :asle

= - -
Gl yte ol sl ol SN 2,00 5 5l e s Shess b ste 25515 5l e
(HEGY) S s dorls s 31 ol gl (1) Jpudor 55 aalsl 30338 asmie 2as3,
sl o 431,

Y TR EYUEL ‘;_UL‘J a0 e ¥ Jogu

Jl.q.l}\ c.]a..u ‘;L.‘.)Lm o)LoT )n,a M)S o

e \OV/- - A b g 4ty 92 GAGR
b 5l e b
ofeee AFATATS Lad oxlg aiy ) 092
Wy gl 5l ore b

ofees YYI008 had axly 4ty 3g2 GIND
b 5l e b
ofe Y AYOF Lad a1y diyy 042
Ngy gl 3l oye b

AeYy AN had axly 4ty 392 GSER
b 5l e b
oY YIYEA ad a1y diy ) 042
Wgy gl sl oye b



http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis \OF

Jloz! elans Slolors o LT o b i
ofees YY/YAY kb axly iy ) 3gms GOIL
le 5200 b
-9 NESY Lab aly ady) 352
Ngy 5l 5l 2ye b
ol VY Y Lab aly 4ty ) 352 GGS
b 5l e b
oo VA4 Lo axlg 4ty S9>
Wgy 9 e sl e b
oo V81+8) lad ooy ady, 5525 |  GGODEBT
e 5l e b
oo WYars Lo axlg ady,) 597
Ngy 5 3l Bye b
Jo¥ 515 shad asly 4y 352 CYCLE
b 5l e b
/- ¥ ZIYAN shad axly aiy, 0929
Wgy g e sl e b

o cbasl il

oo sl js il e Ul :j>'c)a.u):ﬂ}idhﬁjmdnw&\‘)d)k@bwuiﬁ

@B e ol Olabl st 2 dlaly g5 1 el Ko g 258l (55531 5,57 5l

EPSCIERCIR YW IRE S gy PXES

Ol ol 45")\ (?) Jj&)b‘$WJJWQij

LFERY ! mdas oLl RS
s & alal, 095 ol 2 Lo ) Connd
b é %973 vy 55 X (22) leite,
g g0 du b

S gs clasl idsle

e S8 S Ol e 5 3580 Al o s 3y (F) Ul gl bl

Ju:uWj;,lpj&;KT@bwtéu)tﬁd.uﬁ.,ﬁe;u;w\g};)uf_;,du;;l

1. Liklihood Ratio


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Yoo e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

(ol 0l )| a3 w5 SO Slae (51 s Ko g 355 le (K

Hgs 230 5l (b Slllhae o551 551 O 0z

oo : 8l il

to,lel oo s
Jlec> Jhexe
oo VIO ofe o ¥ [-YY C(0)
e NS Ry ofoX N C(1)
e VN -1+ fY IfYY cycle(0)
e Y1/ /YA </AYA cycle(l)
e VY ofee —[\Y Gagr(0)
e -¥IYA NERRVN B Y P 9 Gagr(1)
e -A+ D VY -Nagy goil(0)
LeYs Y/oY \/IYYY Y/ AQ goil(1)
e ~0/a <[+YA - /f50 gser(0)
NP —./BYY oA D —-[-¥Y gser(1)
e -YIVY ATARIA -NENY gind(0)
ooy “Y/YA VYA -Y/AQ9 gind(1)
e NS “foY I+ FY 99s(0)
<IYAD -\NY <[-YY -+/-Y¥ ggs(1)
AR -YIFA SAR -+/A-Q rlexclsan(0)
RN -YIYY VYOO AN rlexclsan(1)
e fIVY [+ 50 FARE rlexc2san(0)
ey v/ AR <IYAY rlexc2san(1)
.9 v/ay o[e8Y SARE rlexc3san(0)
fees flov SIVAY IAA rlexc3san(1)
e TN </+90 —<[FYD rlstock1san(0)
e “YIXN JJY-Y -V/FAD rlstock1san(1)
-/Vay A YA NISYe ristock2san(0)
e VYL AN -fIA07 rlstock2san(1)



http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

1Fer Hle AY oyl (YA Jlu | golaidl gvcawlbow g b g} (aoldad) cole 4y yis

el toLl b ) e
Jlex=| Sexe
AR VYA <IYYO AN rlstock3san(0)
NARAS -\IYY NI XEAY —+ /YA rlstock3san(1)
[+3) Y/ay DAREAY <A rlexc1(0)
[+ Y/eA VYAY YIFYA rlexc1(1)
ol 2100 844 < 1FYA rlexc2(0)
AR —< A\ XYY ANZ) rlexc2(1)
ol \AA <[AYY 1-#¥ rlexc3(0)
[+Y A\ /-9 YIfE rlexc3(1)
- /YA —+/aA) - [0AY -+ /08 ristock1(0)
ol -#IAY Y'Y -+/2) rlstock1(1)
Y- ¥ -VYY NN AT rlstock2(0)
[+ O) YN O /- 0F —\YY rlstock2(1)
IYYY AN DARA AR rlstock3(0)
I£8Y - IvoY - I6FY <IENY rlstock3(1)
- - ofe e YO [+ YA sigma

bls 51 ,2,8) €(0) ¢ s s 51 (SSL SUlas gl 8 b o055 JUis] s S s

S sbaasl s le

\[\l4

50 o2 0L (&S 5T b b 31 2,2 (1) 5Vl 55 etins0lis (8550 g

e a4 ool el lslian 5 Sate 3T 55 55 a3 ol slass S MBSl e ol

53 1 Sl g3 Dl kS ol L ptoemn 5 55387 3Ll s Sliabll slowl 51 56 Ll 5 e

Gl 5 sk poles 53 SRl cnl 53,557 @l 2 (SOU Ul o316l 1 e Ll 5 o0

v{j))-’))‘-’\‘”}gﬁ'&""ﬁji}vl‘V-LJJJD)_}’;‘;)-’&‘L";;’”"\“:'JMJC)"\“}:"@Q\JL&‘

YU Sps S Ul o ol s 3 das e O g adge cal )5 lskes 5 Sote 3G ol

L..s}s-@vgjlg:sg,};{du.u@;ﬁ\pll{xt}:@,,;:s);g:é;du,d)u%‘ul{

5 GdeT )3 3 5o 3l il el 53 SUae &7 Al 3 Ll yled 55 15 (L S


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

yov @bms)l’,&uu&aowwJ.el,.:@,.:).ubul,.mwlb.e

v\.;l.hngk:fjjﬁj‘giliv\}lj@wa‘f@‘a&ié@&u%ﬁ\}‘@ﬁw)ﬂ):
S5 g Ol K55 bl alawl gty Ll 5 o Sosli5 ) wimman AL e A o
555 solzel (Vb K 4 eSOl a7 ol & 53 Sl gs 5358 00l s 5 588 53 (SSL
B D N T T e N
Wy Sledst Jidu e 55 4 5 baoyls ylslins 5 e 50 Sledst jidu di)y 9350
S e sl e 3 b 31 15 e e ) A 558 sl
3L SWlas s lsbias 5 gite 5T 55 St 23w Ay 58 (s i 1 SSL SULs
Vb o35 5 o 53 g b OUlas o8 Dl 5 SIgs oIl zal 31l azils S gs
2> 53 a6 sl 3 (BU Ll e g gbge cal S 3505 lslas 5 e bl
B 53 0 &85 il |5 B, s (5l e o s S5 e 2l Ll
> 058 5 bl 5 Ay s s i BT sl G b 3l Wl 5 e diL Sl ies e
s o 551 55 Seoli S Sl o dasl 555 355 (SO SULas S e
o 53 (Hao S 3 (S Olllas el o e L5 o0 ABl o ) E 5 RIB
9558 ST wlia 055287 (61 Sk g B s gulonn 5 o0 o Ll 55 Bl 53 g lage 5
SLES 5 5 g bw g (BL)s slaply 5 DOl Sals 5L Ol [laa 5 35 o0 330
ST 5 5 5 dra g 5 g 5l &5 Ols il (o i 55 b e 28 (Ao
SV s 3 (A6 ST s sloml Gy b 51 15 o 50l &5 SRl 1 bl andls s 5 OIS
e &S Ll sl Ol g go ol s e s g das eSSl s ams g (6,8 Sl i
Slaaalsl sl o o Lol 53 5l 5 Sble g bl 4 s | (KL S 4055 o |
358 g (b Sl jlsline 2151 o s 3 51 (KL SUlas o 5 055 51 6 LSk
wmle diL Olle g Oud Hloaslsl O yge js Clgs laay o 53] dawlgay Ll g oo oS
Olse 4 Ll g oo 55 Hlade Dbl g js Llad fos dlgy O 50t 535S 53 (65,1 0,505 Bydiw
9355 53 ol dalsd o5 5 4287 53 )0 S asse SRl wle s led 28 sl Sae

FB L35 550 b 5 b SR plew UL @ Slgs a5 e o Ll 0 s das e 0L


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

er leg AY o5l YA Jlo | gobasdl glocusbow o b iwg} (aobibad) sole a4y i 1OA

VA0 4 dols TYYRE SIYAS Jle s plew 13k Gastls Jta ) bty 4l o 4025 1 e 5
OVYALY & V¥AF Jlo OLL 53 dolg AFYAR I imeen 5 Sl ooy WYAY Lo OLL 5 dol
658 0lea ol ooy VA4 Il sle e OLL 53 domly WWervnn 5 VWA JLo OLL s Al
plew S5L 31 Sl 4 S g3 ol 8 8 5l 55587 53 0 o 4 gladle 53 5 s e i
G 3 I ple b 5 ot i S (KB Sl L Gkl Sl s el s
s aly 2als (sladeTys 51 tdm il 5 oo YU d 3 (93 slaplem 33 5 ST
3L 5l ST s 1) (SOL S w2 i Sl e G b ol 3l s s Ol
5 Al Odaki D55 Sy le aomilin |5 LBk Sasl ST (61 3 Wl on D53 (S plen
Lol a5 L S8 plew 550 R s Glate 5353 plem el Sl R ) 4
@22 Oblsplem @y 0 o 5 Late lp ae) il plew S15 5550 5 ls LL5))
22 plem Lals iy 5 LBl e odalin BB 55 5538 S9S Lul,d 50 oS (o sb e 000 o
Sdotily Colox 1 (56 &S Sl 0355 (63l 50 L1505 500 &5 iy 51 5YL b ) 528
B3l F 5 Dbl g il 8 Sl ol Coanl Sl 4SSl 03 5 plew LI 1 s
Ollae b oles 5 DUl g 55 Sl Slaey 5o (olad 5o dils o e ile 505 5 Jol 5o
2 ool p oS Sl Sl 55 ol 5355 (SOL Sl 2l 3 o e il 5 g0 (I3 31 (SOL
S oUlas 2l g 5o ol Olss 4 Ll a0 o Ll 50 OT Soecl ST Dbl s
5 SU ol ped 5538 sladl s )l 5 Slles Bl a5 dle Jes Sgo
5858 5008 RIFN s ol I o pe 5587 5 o3l ale ol Sl
aomilar @ly 5ol e Sl L5 O s 5L 5 g oUls 5558 e (550w
I o s O sl g 1 S 5 5558 5 Dlsyls 5 Slpsle jraS &
2558 Slpalo sdas &Sl 4 a5 b Lol Sl geas B ab ol I g3laml wiy 5 slal
M dn o) AT e g st Aol Ml S el s Bl S b e

led g lam ) Sl sl Hlalias ol 31 Ol 5287 55 5! FF ORIP s oer 4 bl o


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Y04 e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

5 aauly VIS YL V"G'“') 0558 53 Mg O5g s Dlsyls 4 a5 U bolas a5 Ll
5 Sl 5 LYK ol plad sl SRl Camse S0l 5 SRl 31 (088 Do)l 5o Glasle
S DUl 1B o se Bk cpl Sl s a5t e s Y s (65 B RS
22 ple als Dlalle 5 Sl ST Dbles (il elaly ramen o8 o6 55 g
S gme lslias (28l 4 mte Ll 5 g0 bl b (Has b 3 (Kb Db gme o o7 a5
o2l 30 (g hsban ST il s (VL eham > (55 idu 5 SUle ailiar Lol 0353 (ST
e ol 0 2T bl il 5387 53 plams SI5L (BT Goand pute 51 (G50 il 5 n 500 0
S St Ly gllael SVl 4 plie g 5 Ol 1 e YRG5 OLL 5o
gose ol 5 Ll osls 35 GBI ol plgw st ls 25l 5o &S Sl 03 Ao ys Vb sgd g
S ool Jdo pen a5 Bl o Jlay 5 B Gas Sl 58T 50 asle s S5k das e 0L
e 4 Slej (Ha5 i 5 (L SUlas y lslas )8 5w s plew pasls Sl s
A by dlal s e 5 uaib (F) Hls s 53 aelsl )3 e (il 0 YL b SUlas

el o ‘\3‘)‘ G\.ﬁ) 093

ggodebt Fitted r.ggodebi(scaled)
0.4 -+~ = 1-step prediction Regime
02f W i
0.0 A N/\ AN ASY: .
1 AP
i I
0.2 i i { L L L L
1385 1390 1395 1385 1390 1395
1.00 - P[Regime 0] smoothed 1.00 - P[Regime 1] smoothed
0.75- 0.75
0.50- 0.50
0.25 0.25F
L L 1 L ] L ] L 1 1 1 Il L L L
1390 1395 1385 1390 1395

o G2 5 S Dl glaes; sanainb Flases


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

1Fer Hle AY oyl (YA Jlu | golaidl gvcawlbow g b g} (aoldad) cole 4y yis

F) s 53 s 2 s b pe Sloj Sbrosso 5 a5y ualh O 5 jasin L

:g:w\a.uzat;lugwt&tcbotﬂq‘\bﬁﬁm,uﬁ;,&&:@

sy Gyl g ganand & Jgaxr

w5y 2 Gyl Sile

i o

Jyad somanl

Jad ¥

\
-120F

VYAB(Y)
WAV YAS())
VYAAQY)
VYAACE)
VWALV YAS(Y)
YA (Y)

Y4 (F)

YA (1)
YA FAF(E)
1FAF(H)-) TA0(F)
WAY(F-1YAY()

s ¥/42

VFAB( -V YAF())
VYABCE)-) YAD(Y)
VWAV (F)
VFAACE)-)FAACY)
VWAR())
T (V)= FAR(E)
VAL (Y)

VP (V)-1F ()
VFAF(Y)- ) FAY(F)
YFAB(H)-) FAA(Y)
AYAs(F)

Sha s sbaasl e


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

AN} @um‘s,u,&uuuﬁ“wwJ.el,S@,,,,bul,Mwuu

(d,;;taummgcbmgﬁjjﬁu.uu“,-u@;ﬂ 35 () g bl
Aledd gunanb (S I oUles YL Tl) Ao w55 3 Sldalin Lo ys 08 55
il g B Y708 ol 55 Gl 5 Juad ¥ s i 51 eSSL Sllas (VL 55 ol
BERURSPPNEINPE-WIRA PR (RUAR P> (NS 5 o le das s Ol goisn ol S
1 0k 1)) 55 QST Jlezl s Lo (V) J gl

w2y JUs! Jlexot s 5le Y Jgoo

BN S wds
S w25 <10 </fa

s slaasl Ll

P93 Uit 3 (SSb Sllas VL 0 55 55 (60l 0553 )3 4l (V) Jsdsr s ol
Ja4>;JL’.>;l.ala.\.;b».\.nl‘,s-Lsél{ﬁj)alJ:}:SJTo)ja):M):?fJL«:>—|4.3V.:.2L54:L|>)\J5
03 55 033 53 Sl Jlesl il (Has Side 5 (S SUlas b 05 55 6ol 093
GBS 3 sl das o 0L ge ol bl oo o )3 PR sl el 15 Slle (ol 0o 5
L A 05 Bl Wl 5 e 5 4 5 bl oo e S i Sl SUlas (VU 0 55 50
liSs Hos Lide 5l (SLOUls (S slae s o s Ol 588 s 1y s
Wl ot 1)) s S 3 o S (M) Jsdr 55 aalsl 55 s e

S o3l p 295 sogesl A Jgu

Jl..o.:}‘ C‘I“"" o)LJ Q?“’)."
-IYY® YI-#AChIN2(2)= | (rS )l oos Jley
IOV ITPF(LID= | (@Dl el
L :’.. 2
1000 | V-/#AFChiN2(12)= o
(M)—i)

S slaasl tsle


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis 15y

3 S 3 (Sl OUlae sl S8k 5 JUs! S A) Jpdr s bl
Sl 5 Al Jb o (Siecen L6 omen 5 Oloon ol el 3 (Sladilomy sl

O0lghin 9 (8 5 doxuid .0

sladle (b s il e Jlo mlie Cusgdone 5 5587 sbasbl gla tow Sy gdoes 0 foge |
4 5558 slasl Sals s 5 8 5 (SSL Sl 25 5 AU b mle Cusgdoe 5
&5 essbal by wile (gLl NS slaad o ST Lol Cad 3 Lok (a8 glaaT s
S 5 g (sl Tlaze 503 s odir 0 g 53 (SOL a5, Shas oy g3 a3 55
2 oS slasl Lol 54,8 Lo 35 15 15U Cou L s (gw Sl et osls 15 50
B o 55 (Bl SVl S5k 15 cdimen (Sl 4K 1 OMgd 08 LS 5
ol 3501 3 Dbl g ST s 4 bl sy 03 4 330 Sl i 5 13,8 a3
3L OUlas s gyl glaas o 5 S ol olaml Calises gla i 035530 55 )
bl 3 abate s ol ol aistls Jadd oy guots VWA AYAVF Soj o5 55 5o
o2 5 551 5 (Sl ) Sl seils a0 6o g 5 S go Jis S S osliz
Q&Mﬁ—dﬁﬁﬁ,ﬂgﬁnu@wum);}uc\fm(@u;w:m)cbm,;r@
o) 58 Ko s 5l S B s il 53 5 3 8 gl el ol glaest
i gy p s 3 SL OUlas s nadl 5
ol a5 03 5 slsken 5 e ST VL 35 55 5887 s e b, &S sl Ol
WL YL s 5 OUle &l b 55 das e LS g g cpl )5 lslas 5 Coe I
Kb Lo Akl hdw 558 a3 Rl L Ll 5 e 5528 55 285 sladel )3 5 5
U;s);s-.a;dumﬁgﬁ‘u%ﬁgcb);Quwséju,gw..\iuqﬂ\,g@
Lo 5 ils olens S50 51 (AU L5 o0 e o) & ol 0l (UL DU (20150 4 i

S el a8 5 piS s g 5l daT )3 g sy s Sle 4 Bl e o i


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

"y @bms)l},&uu&aowwJ.el,.:@,.:).ubul,.mwlb.e

LS i 5 Cls Law g BL s SMged Sl il LIS o Sl el glacS 4l
Jits 35 655 0 63l 5 L g g0 s Sl il o g ) 53 3L IS 5T s
S Sk 455 a5 bl esliad W5 e feS 0 Sl D)6 ) S ps uS Jas
Dl 35 1) (SO s diagy s Ol 5o ool i 93 ol oo 40 gud 5 e e 50 53
ST sy A gn o ges e s D95 a1 (SOL S g 1 i Ll e 5 sl

J;‘L:L;Jpg;ﬁsqj\ossgguwéuﬁb,dﬁ“@wﬁ@u.\;ﬁu),;%
ool Ay a8 sy Lallil a5y Sleds jide B 5 4 a5 Layls laline 5 e
3 93 S 3 (Sl Slllae (2l 4 e sl i (i s G b Sl WS Sy
Lsla pide a5l G50 amsilr Oledss ide ddy oS dd Sdie sol adl 558 oo guas
g al g late ST g 5 ge op) LSl VL (6550 4

Loy orled 53 (3 w51 (Sl SUlle  Jlsline 5 e ST i 25w A3
355 @l p Lo fidu Al Gl din (sl ST LBl 0Ly U155 0 ol elsl Sl a2l
Ll d 3 35l pe cpl 487 AL 2515 5555 5 M5 (S5 e LIS 8 3ol p reges S
WLl 0kl 3 gdoen o S

;,;,,J;L-.L:uwu,ﬁj),CL.U;u,;jlu&g;;quf@su);d,“;t.m&\p\
G)BugiiUé\Jai\ji-):d;)@:ngﬂf;l?u"\j\G&Uv\}\jdty;ﬁyd\4§>J13J|:L;’u3
Slrme ol 51 (AU s 0 8wl 5 edil Sl 6ol gobee o5e g
DA e g 58S 5o Jlal 5 i) s g g (i BT sl 5 b 1 Wl e AL
Ui 3 (SSboUlas 7 (6555 Ll o 55 Ol s b b bl ol 558 SSL W las
5L Sles mobee (Rl i ) NAPEIS] R o VA ‘Yl{cb.ﬂ); RHP A PR
23 See ol GRIP 0BG il aug anas glils SIss ol ol alr
Dshn o8l 55635 Ll s

Bl 5ol 5 I i ) Bee o550 55 kel S Sl 0 o dasl 5 0

Ll s 55 Wl 53058 a3 (eled 53 (Hsd Side 51 (SOL Sllas (1alS Corgo Wl 5 oo


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo ks AV oylaid YA Jlo | (5olaisl slacaslms g b sig3 (aolibiad) soke 4 pi 19¥

Ol Lilate 5 3.0 o0 35dmn 5 5387 (ST s 53357 (8l S8 g p Ly pidoms 3 o 0
Orar 02l BT (e S 5 5 L gs b g 8L 5o laply 5 Sges s 5L
Rl bl bl sy O ST 551 55 5w 55 Csan )l F 5 Ole il a8
g3 g (68 1 (idu Sl e 3 (AU sladaT s slaml Gy b 51 Lils o0 51 55
dill.f&fu«i3}5-L;a.\ijldiégd))f@b)\.ﬁﬁ\wj@&Uﬁ:ﬁp;.&:ﬂg
Tl 5 o 3 Eok Al plsaslsl a0 5 Ll b s 5Hl & 5 Dbl g el 45
i 53 sl s Ll e a8 355 0 SOL Wae Slsline ol 3 o ge S 53 51 (SOL WU
2558 53 S50 e S Badee a3 55 Dllu g O laaslal S 53 Lgs slaay
3l 2 sl ;S 45 Ol 4 Ll e Sl Ssde Dbl 55 s Jos atg Oy oy
EF Dls el o Bl 555 bl o368 558755 501 3 S asne PRI sl
Gl 3 e 45 A3 ) (el Dtakily O gty Sl i 5 Bl Skesli ST 55287 3 5
3 830 s sl (Slaanln )3 i (o dan g Gakio Slaglyls dow 3 6 Sl
b 55 B gk (Sl 6y AL a5 (6ol Dol Jal g Dokesls S 4y ke
2y el LS e
(P35 s 3 (S Sl 055 55 5 55 dbl Suaol S 4l plgm el Dbl g
Sllle o8 al a5 50 plew St ls Salle SULug 53 5 Sl o OT als Corse
o2 Slla s S Do 53 5 2580 O Al Esl il ol a5 055 53 (L
Lul,a ys das e Ol 58S 55 (o bT dalses oyld (gylsbas 30 Sdeuidy &) goas ple
Al w2 L e s BB L5 500 ol Al ge SRl plew 5L a4 L 4 5 e oS
5 ST G b 3l Jlo e ol 5 o gt i S (Sl e L G b a5l el s
.x{L‘.so\ﬁ.b.a,s.4:.;\,_U:@KLSLA.\ATJ;)'\gsz.su..u\,:gwwﬁgﬂjgéuc@@,;
S35 (6l plaw S5k ST s 5 1 (Kb A @ o A Sl e b ol 3l s

S e Ay 4 i 5 AL el S g Colas ammiliz |, 5 el Sdaol oS (6l ol Ll g5 o0


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

e e S A5 (55l SLdllas 0SS pnai Jolge (B 15T ()l o andllae

@l Ui b @ a5 L ST plg 551 R Gate 5058 plge st L
S5 Ll 5 5088 o gbsn 2 5h o0 02 B Obelem 4550 A 5 sk S ae AL
2l s 5ol F 5, 5 SV Sl 5555 50 plew st li iy 5 il s odalin LB 55 5538
o3bizal b sl 03 57 plgms 515k 31 33 Sotacily Cylem 31 36 8 035 55050 513k
Sl ple b 65l 5 Glate (sl cplew L 51 (Bsim ol Cula 5 plew S50
sl gl
S5 Eress ool 53 A 5 5 1503 Jolgs Sl (5365 5 Dbl el
355 (Sl OUlae 23 Com o 15 oo 0255 51 (SSb SUlae 7 s oleS 5 DL g 5
Olgie & il 5 on o 25 gl 53 OT Skeel 57 Sl g5 gl bl 5 87 sl = 53 0l
slasl s 5l ¢ 5 Sble s (Rl &l s Al e s 5l OUlae [alS Cg s (640!
T RIB e 5387 s ealal ke sl SLabIl 5 U sl el 538
B0 SMged St 5L 5o Sdgs (oUl5 5058 0 (35020 5 Gk 5 p) 5 SRl ) SIgs
5ap SN e aar s Lplew 5 5l F 5 Dbl Rags ml el Al s el
i 3 S SUlas p oSl 055 5 e immad 5 e 25 Sz pde b g 3 oSl g
Aaide SO a6l 2alS aomlr das o Ol 5 Lz sl D11 glyls (s
53 31 (Sb SUlas o ST 55 0 05 Jalo imman 5 SUlu s S5 0053 4 b el

=

258 am g

&b

L 55iS GeSil Game SUan 53 (il (sla JSm g5 (25" (1TAY) @b ¢ elow!
NV IM oo CPENY ¢ b slasl aslibas 538 0ke (sla il 3l oslizal

B335y s Cad Sl i 1T L(VPAY) 8 5K19 5 dilows § 0y iR y9 s 41 503 (S HLad
ANV o ()Y (gnlamsl bty (61 ol anlidad " eSSL

410000 03 po5 5 dg ) (g3 a6 S o LU gy 2" IYAY) Olg gil 39 B

NONY Lo F 50 oyled g 5 (g5l asldead Ol sen SVslae S


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis 195

DYNARE  ,ij3le; ;5 DSGE sl SII" .0¥49) pilo Gua § ome by
Jal Sl ¢ (SOl 5 I oSt g3, DLl (O] sl gme 55T 5 5 Jomeis5Le SN
Gl e SUlas , S LI 5T Jelse S8 Sl OYAY) 536 g9 oo
M-8 2o (FNY (Il slasl asllad C(GMM L 5 L Jie 5 S 55) Ol sbaeSSL
Er Dbl s plow Cuad (el Ol gliem Ol blime 31 gy " OYAY) comoly ¢ Sz g5
NOINAY oo (Y o jlaicf Il Jlo o ke 3 !y anlihoad 01 g5 Jlalgs Glysl oy 53 5
@ el 3500 5 Dbl SE"(1¥49) B ol ilacn 9 3gamn ¢ B g2l £ ngu (5339
M=4F oo P (65,5ES anw 5 5 slamil asliluad " (65, 5LES™ 2o 4 ollosl SMLgs
T Sl g 1 F 5 Slle s L(174) B canb ilacn § 39 ¢ B S92 ot ¢ fages (5309
allabgs "o n Litd S Sila,y 1 SOL St ay Has S a5 S ool
NN o ((VOYY ( Jlo ¢ J s slamsl gla it

3 ool 3o 5 Sl 6T (1¥4) 3 el ilaan § Sgmun B Sgrlod {uge (83893
M orlie =0l 5 Sy Sk ASTT L paS (SL S DUl ol glaes 2
LAY Ol ) (ool gla ia g5 asldiad

455 oS 5 3l ool b O plem 3L o33k ity (IFAY) (Shacna 59005 9 e (P95
VFoless YFIl Ol pl (galaml o inss aslhas ks (636 was i 5 S e
NV e

LSBT LOY9) Oljes 315 B dwg 9 Juxew! (S350 $rguane el (LBl el ol (21
S g0 Ko v 355 5le iy 10050 3Ll s Jlo S o p 2l bl Sl s
XOF-YYY oo (A¥YA (oolasl clacals 5 b iass asldas Ol

Gt > 5 Jlanwg ST )" (1TAY) (G105 Bk 9 Sgrmn wbylid §yguaio 5153
PV Ol 63,08 (golasl Sldlas asllad 0l 1 SU golesl ¢Sy 5 ool
N-Y\ a0

ol e OUls iz alasl,” L(VWAF) gl Jaslow! 9 39005 (oo {wlie (S5 Lo
aliiagsy asthad Bl 13 O S5 355 3 S0y 6 10N slatl Lyl b 5 eSSl
Y= YYe a7 (golal


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

\R\4 @bms)l},&uu&aowwJ.el,.:@,:)abulﬁowlb.e

Sl aalilad 011 s (ool slaas o (6, oIl L(ITAQ) owl 4abold § Lo b
.‘ﬂo)w c?bo))né)l...a:é‘
dgq-_}ﬁ Joos L;ﬁf)lf:g" YAF) L5 ooy dsmoduuw § oo «( b (Sowan Lo wle (Bl e
GS:QM al.i‘;w.g_\ NEL SRV anflze)les Lf‘“"f Lg\.&}iﬂ L{_Lﬁ:tfu 9 Lgy J.:L’J Sl S
YYA-YFR o Vojled ST 5 OT a i ¢ (Ui
Cg3 a3 (6 S Ol 53 sl Slnle By sl B L(VWAF) el Oldg 9 59050 (Sguas
NONE oo BF o5led VO 653 (g3laml anliian s aslhead ' zulw 5l Ol g 4
sladl gl glaas L;,\f@,u 5 ells" L) Gl 9 (Sigodm § o (Olins
MANNAE oo ¥oosled VIl (SSU— g la i s asldead 01
n Caadd 1 gy " ITAA) 5 ke (89855 Ly 9 9 woluws ¢392 O I3 ¢ o7l e 0015 B
()P slal 638 slaw i ashas (0Ll (S a3 Gl e SULas
RVSE A1 JEPs
il SIS L(IF) Gole plo 9 9l Hgseste fommdigs ol Lo e (93l
—eolal ases M S e 2o Ul ale 10151 s sl w50l (Ml 5 Sl s
é—Y? UM N o‘)la.n:l cdbw‘ Lgl.k\;.w\:m 9 J)‘Lﬁmﬁ oy MLALG 92
S plas slags 25 35" (1790) (gl g 9 o ol SIHGEE (gm0 golon”
VNN oo (AR (S-S sla ims s asllad 0T (6555 5m s 5 5iS
Er Db 3 " (YD) (oo 57 3518 3 3138 (SNt £yl 15T {3908 (Sehome
VF—VUM ‘(Y)V\ (.4>'-.>ﬁ 9 ngi‘)m‘uf MLL.aﬁ ‘ndlji‘ éb (Lka BL Lg)b-j::« CJULE.A B4 ))‘
Adrian T. and H.S. Shin (2010). “Liquidity and leverage”. Journal of financial
intermediation, 19(3), pp. 418-437.
Alizadeh Janvisloo M. and J. Muhammad (2013). “Non-performing loans Sensitivity
to macro Variables: Panel Evidence from Malaysian commercial banks”. American
Journal of Economics, 3(5C), pp. 16-21.
Berument H. and A.M. Kutan (2007). “The Stock Market Channel of Monetary Policy
in Emerging Markets: Evidence from the Istanbul Stock Exchange”. Scientific journal
of administrative development, No. 5.
Brancaccio E., Califano A., Lopreite M. and A. Moneta (2020). “Nonperforming loans

and competing rules of monetary policy: A Statistical Identification
Approach”. Structural Change and Economic Dynamics, 53, 127-136.


http://qjerp.ir/article-1-2868-fa.html

Downloaded from gjerp.ir at 11:02 +0330 on Sunday November 14th 2021

Voo len AV 05leds FA Jlo | golaidl clacowlow o b by (aolilad) soke 4 pis 15 A

Clements M.P. and H.M. Krolzig (2002). “Can Qil Shocks Explain Asymmetries in the
US Business Cycle?”. InAdvances in Markov-Switching Models. Physica,
Heidelberg, pp. 41-60.

Cologni A. and M. Manera (2009). “The Asymmetric Effects of Oil Shocks on Output
Growth: A Markov-Switching analysis for the G-7 countries”. Economic
Modelling, 26(1), pp. 1-29.

Gilkeson J.H. and S.D. Smith (1992). “The Convexity Trap: Pitfalls in Financing
Mortgage Portfolios and Related Securities”. Economic Review-Federal Reserve
Bank of Atlanta, 77(6), p. 14.

Hwu S.T., Kim C.J. and J. Piger (2017). “An N-State Endogenous Markov-Switching
Model with Applications in Macroeconomics and Finance”. Macroeconomic
Dynamics, pp. 1-29.

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

Kang W., Ratti R.A. and K.H. Yoon (2015). “The Impact of Oil Price Shocks on the
Stock Market Return and Volatility Relationship”. Journal of International Financial
Markets, Institutions and Money, No. 34, pp. 41-54.

Kaufman G. (1998). Central Bank, Asset Bobbles and Financial Stability, Federal
Reserve bank of Chicago, working paper.

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.

Kouretas G.P. and M. Pawlowska (2020). “Does Change in the Market Structure have
any Impact on Different Types of Bank Loans in the EU?”. Journal of International
Financial Markets, Institutions and Money, No. 65, pp. 101-165.

Messai A.S. and F. Jouini (2013). “Micro and Macro Determinants of Non-performing
loans”. International journal of economics and financial issues, 3(4), pp. 852-860.
Partovi E. and R. Matousek (2019). “Bank Efficiency and Non-performing Loans:
Evidence from Turkey”. Research in International Business and Finance, N0.48,
pp.287-309.

Shamshur A. and L. Weill (2019). “Does Bank Efficiency Influence the Cost of
Credit?”. Journal of Banking & Finance, No.105, pp. 62-73.

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

Todirica D. (2009). The Effect of House Prices on Private Consumption in Denmark,
Copenhagen Business School.

Vithessonthi C. and J. Tongurai (2016). “Financial markets development, business
cycles, and bank risk in South America”. Research in International Business and
Finance, No0.36, pp. 472-484.

Wang H., Forbes C.S., Fenech J.P. and J. Vaz (2020). “The Determinants of Bank Loan
Recovery Rates in Good Times and bad-New Evidence”. Journal of Economic
Behavior & Organization, No.177, pp. 875-897.


http://qjerp.ir/article-1-2868-fa.html

