TV-0F Slriao VYAV GLasls 1Y o )los fazmy Lo foladl 65,15 slaay L aslilad

29T L Ol ylg caod g1 5yl &5 y9ue 4z (S il oy
'olnl 50 (0,8 G o gl
> beao bl
mana.mesbahi@gmail.com .5 . o(Liils olaisl ¢ 250 (gozmils
" )94y Ly
asgharpurh@gmail.com ., . o(Liils olazsl ,Luiils
jhaghighat79@gmail.com . .o olLiils olazs] ole/
AP V10 s idy g, AP FIYO scdly o
ol
a s ol LBl ams peice 5 oolity (sl e ST o Al ! ol Bt
Lol o) cpl 51wl WWPRYAYAYE Sloj 0,90 b Sloyly cad a4 51 &5 e
ainsn slo e S0 ol 4 5l £ il Simdsr 35l Joe 5l oolin
S0y GV Cuad (s (AllBL adgs g slaidl o b az o )5 50 wds 2l
Slr 5ol 25 o3 42,0 w5y 90 W e LA (28 glaatdl (85 18 ) 05
a0 a5 Vb GB35 9 Omb Ced )y 9,00 d92s Glnl 4 Slo)ly YIS S
SN Ol (5088 (Sl 0 dm Al po o el aly 51 oo w35 99 2 50 51 25 e
A Gl (08 (MS-GARCH) g, 4 o)l pl olazdl oS> glad sloadlse o ioes
2855 )13 byl 3y3e )l 55 s 4z p ol sl ymiie olpen 4 ()T Sl
S )l T3 seee 4z (Hlpl olai8l o co)s8 (S0 jap b oo plid b
b oo Rl w3y 90 o )0 (Jloyls YIS
3z O3Sy P SWie Gyl F5 sme «ls)ly cued ) 1gaads sbrejly
MS-GARCH .5 )L
F31 42 C22 2JEL guisainb

5O Cabpd> Haex 13S0 g o ol s 358 plesaly 4 olias Ll 5155 alls 5l 2 S 5l s
ol 3 55 o8l
s.;L.tlSquw‘ o..\.:.m.lj.i*


mailto:jhaghighat79@gmail.com

b ob)ly s ol 2y e az e oSl cn YA

doddo —)

5 3558 n opmins Anagt Jlo 53 sl 58 5 Lol Slaal 1 Sy 98 5
S ly SIS 5k 51 51 sl bl e o sl 5| and JUil oS ] &
g on 4Bl p)95 p S Jalge 51 SG plgre 4 Do )ly eS8 0 O j90
Pl Slsjly Cand oaiiS ad Julse CSll canlin (6,l38b jslate 4 cplplo
Ll Cran]

5 ool (sl pite s g0 il cow Sls)ly eV cad (ks ool sl
s Saed (et )3 g3k ole (i petes el 0S8 g 5585 aeore gl piie
@ lpen s ol else b 51l £ 535 esany) canl )1 E 5 Slo )y laVIS
0926 Cawl 5 0,5 o lil o g (6,8 laladgase Lol e Y 0l 4 e
o 50 Oyle 4 S s oley sk yo ol Jalse 5 Dol end (e LS
2 Sl Y gl Lol ()18 cuad 050l (ool loite oti b oo
oo lid 03 5l 6,50 [, s loyen jo g il cme L8 G 6lyls (gloyg0
o el (S 00,90 12 50 ookt Julge g Dlsjly Ceand i LLI ) S50 (ggu ]
- tsty e b 4 59 i | gl 005 g 155 oLl oSl 5L il
SoyoiS lp )l £ see 4z, Dolis Jle 5l (o &S wes e LS 1 sla
o9 59 5585 S sl 3 E5 hees 4z e Dolis He Sl (S Gz 9 Bl
NeoV ol 5 765,556) Conl et ly 518 ' M slatdl Sl g walizee
Y Tssd 092 5 5089 159550

S Gllae el )58 S olnl po OIS sl Gla S o (n e S
Sl ol JLazol Al ® Sl 5 ol SLaBl Sy 49 o5 e o Yo e Tyl
I 053 VIS Caasd 00iiS's,lg oS Bl i jo ool jiaS ] o Flacald
S yad 09l oo adS Sl ol o ol wales caws 1T e g3 1L s il
2 oy Shlatl ey SLS e e b bl jo laul o5 Slo)lg oSy (5,105 e

! Macroeconomic Instability

2 Ca’Zorzi et al.

3 Nogueira Junior & Leon-Ledesma
4 Taylor

5 More Stable

¢ Persistence




va WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

ool (5l ced ©,08 5 sgdge el gao50 (ol b co Gl ol
ol 3945 095 o0 el 0aiiS S lg 5985 )0 055 (S (@ Ao b Gl (Sl
o SW san R Oile 40l i Sbly VI Cwed Gl )l &5
Debise 31 5 e 4z Rl sl

P58 SIS Ban g pllss e sloyglS g Ayl (6o )5S )0 (020 Slalllae
et g OBl Jl nal bl 2alS b 50 551 25 j5ee a0 a5 des o ol
9 Mk YU oy 0500 0929 YU 0,55 b (2leyelS 10 Sl jlg Ceoid @ 51 5wl
el Ol pl oLl 5 sl S 5l laass (b e)si slaslio 5l (U Slaebll
& 9 S QS Vlato 95 Glirebll alizie zshans a4 s ol 25Ty
AOYAY () Ken 5 ' Sewly) 0,ls 0455 sladl Lyl i 4 oSy (5,55 50 o Keal
g byld 4wy goladdl plele (DS sladl (o odae ol jUasl 4 las sliw 5
05 el o)y Sl ol el p S o i |, 395 x5, olazdl y oS> (slisd
B8, ()88 Sslite Sla Sl o 5o olatdl (Dlale 55 5,1 253 jeee a0 b bl )l o
b ;0 551 25 Gl p Io)ly Ceod el sl LT LS, 5wl asls Sl
s SW w0 Sz il Solite ()9 S0 Dslite law, 5 o
51385 o 4z 5 055l o0 S5z g olaBl (Dole (sl (Fglie sl 5 Ll
ot bl 53T (sl e sy 3 osbisal 5,000 5 335 e ilie allcs o
oley b olpl slatdl &S cul pod sl W3 5 3,90 5,1 25 j50e 4250 5 058 S 2
(g drwgd Gladsl p ol )l saiadon |zl golaidl ase; ;o ol SYeos b
oLl slopoiie a5 Cewl Jotimo (ool (nl 2 g 0092 4290 (i g 2 28) (owlow 9
Bl ool 023, b g Sy S s ley (b o

slad Vgl i)ls &9, 3] EF o5 4253 oy Sl ool S e @ 4z L
5L 058 (silaieS 5 paris oay58 o Slie 18, slus 2 sladl oS>
S, g oy )0 1) lsjly cand (58, (o8N wlly jol8 aS 090 eoliinl (59,509,
XS 6 slwand alise

il gk BB GRSl )ly Ced ogpaz 5 (oulal Jlgtn 50 (358 cobe 4y 4z g5 L
oy iz 550 s 5l o] ool else il o il g slaVIS Cea aS ol

! Rasekhi et al. (2014)




b Dlosly Cad 5l 25 jeee az o (aS il o) v

ST 4 epgd 3550 Tl A58 oy (nl )0 3l Jolse 2 g TS (o0 (59 m
~Cead iz slapas; 5oy 50 55l E55 e 42 p 98 SUe )35 3L
Comnl Pl s il gl e 50 ol 51 o el bogs e Sl ly (6,15
S A orzee 5 Shly Ceadd w5 e b)) Ay 5o a5 2T 5l
S Ol ok 4 W il 4855 550 sladdllas )l 25 550 a0 2 (o088
0928 4250 @bl w25y St oo Slesliinl b 0gd o (or dllie (pl yo ¢ Slalllae
Sed 4l ol olamdl o Slsjlg coad 4y 51 F 5
5Lz MS-GARCH oS, 5l solits] b il ¥yt ] 4o by sl alllan el o
o5 Sl o oy slise 2 WWFANYATFE o) 0,30 b ol ol oS>
iy Sea Sy 0,500, 5l eolatul b o el o0l (6,505l 5 (g5l e
Slopes) GH Dl)ly S )l E5 e 420 (o)) S (omyp el ISk
)3 I8 o pseil j9e Dloly Cuaid 5yl By yge 4z p o0y S
]
bt gy pile (i 50 (228 Slalllae pgw (i 50 (6l (Glee pgo 3w o
S S 4o 4 ool (i 09 g0 Al gl o g Johe (e paey (i )3 (S
Sl plas! sl slbdsy 4

Egogo wluol Y
Sogo SI)ly oSy (6 TS 1S, sk 5l 85 e ilede Loges Ly
Wiy 17+ T 09055 5 V14V -+ 0TS alS 5 Lals oY e+ £.7 oy 1) 05 o
FRIPPOM PSR XV IRCIIRT I J{ NIPUSR VI VN SR RPN USURN (R QP PES
il ) Aolas &0 4 Dlolg A Cand Ll 0ailS 5 g ,0lS

pi" = E X pt* ")
2 @B )Y Cod PEY 0aiiSs )l 1585 Jsy e 2 W o Sl it oS

1, 95 sl slin wlsu a5 MS-GARCH sy, 5l oolizul L (slaslllas ged 5,925 45 col S5 45 o3 |
NOMPUER SCNNE SR I ST I RS DRT O 0

2 Barhoumi

3 Campa and Goldberg
4 Al-Abri and Goodwin
3 Junttila and Korhonen




A VWAV Lol /Y o,los fpzeiy Sl fobazdl (60 0,157 slaay a5 anlilad

Js2 921y e 3 () Uy 92y p2 (35D (ol 55125 B 5 2y gt o
Sole) o9 4l g 0y oled anze 5l (b )l H9aS 0 VB Cead tunl (L2
Dy o Joaad 55 Sygo 4 (V) dolre g, ol 5 celalSn (ol

piM = E x (MCEX x Markup,) )
bk 51l el olKay 89w ail> Markupy g oJgs ol anje MCEX T o o
AT )0 B Ay (g )S ) P8 Dygo 4 e g 48,5 110K (V) doles
WK M‘“"P

piM = a + Be; + ym; + Omc, + & ")
@S 3,y 468 L0 VIS Blslg Cead v B i 5 4 me gy e PIM T o 4
el 4y ooy Sl o ssw andle o )W el Gl 25 e,
5 oAt )l 25 seme a2 0 2L B <Y STUY) abaily jo iilge )15 40 caiSadys
a2 oo Hlas asl B>Y S e el S 51 F 0 jgee a0l B =) S
3,0 0925 Sy sV jo T a8 Cuaglie SIS
G 5 S s aw a4y jeiS S0 Dol ey 1A S felse (V) doles gilas
93 Pga ;S 39S o0 el GFI)ly (s Sgu il 5 lae ;905 50 gt At se
Oeizmen 9 Wb ((RalS) (il B 5988 S0 50 5l €5 a4z y2 oS el (o Zenss Jale
GV B Lyl plo SlS (8 L sl (Ll a3l lase 5585 )0 adgi ais jo
O So,ls Y cuwad 1 0851 e (g Sagee Lol Ll oo (LEalS) (ioli3l Sl lg
U85 55 0 (VAIAS) Tolo s s L el 510 olKty Sgms il blan 58 S,
o5 Sy anblr 0925 Sy 4y Iy SYS 5 5] &5 Sl Caad o L)
T B U 0gd oo el Jlo)lg o8y gy g il Jiass a8ly jo .conl Sl jlg
ol JalS 395 By S 3ok Iy YIS e o el b g elS jsb 4 )|
Oill 4 ol jab a1 Gl cnl sl sad azlse 5l 25 Gl L oS el
Y5 8y ST UGl &5 S ye0) 405 St oaiiSh e 2y g slocod
wod Jozie (B39 1) 5l 5 Gl aes oy daied ()5 S L (16,

D9 oo 00938 o8y oles AL 4 A gowo,e
2 Hysteresis Induced Effect
3 Mann




b ob)ly s ol 2y e az e oSl cn Al

s B3 75 Ol b canliste aiwed oai 45T (g0 )0 0 )la5 099 (53985
o Lawgs dgw acil> hasd Canl (a8l 0aiiS B pae Cuad 4 )l 5 Sl
oo 0355 33 555 il 3 i e I i s L LS 4 Lagac
255 (0

szl o gloite s Lolse 1 LoolSay gms 4l w5250 ool ulul
S pdy oo 5l 0atiSS g 198 (5,0 (53131 g wel o mhaw (IS

ol 35e a5 (528 slote]5 4 oS (sl 925 (S sl i lSLE
9S8 solatdl S sex VAP) ple ousde & ol o) SWE o 5 p)98
iap b Azt 40 Al o sgm anils Laws sl 510y oS 05l 5l oaiiSs s
255 LS e Elgl G 5l (Ve v v) Hobs b oo (l38l 5,1 25 90 a2y Sl o
R 4z )0 aS oo Gl ol 05 S peT b (o) b iz 5 e OS2
potde oy Sl 5l Fy Sloss 6 B ale 5l leolSy ol jUaml 5l b g ail>
JEe YIS Cosd 4y i ol ol 1 coil astisls o oligS a5, &5 s S1aS
5 958 (B (edls )l £ 5 Dlmss STl ol wales Jite Swil jlows b 5 958 o8
walym (il 5 5 53 hse 4z o 5 5 SRl L oS T e oy Sl e
31 TF e oz Slleanse (il Jolie o8 e 4z 2 J il
Sile 4 05l o0 Lol (gom jl laied Rulidl cud 5 el g oad AL 5wl
e 1l sloolKay 6 RS e @3 i3l b o nyy Slio Lulyd o Koo
S s bR ©ole oo SRl GI0)ls YIS cad o 5l 255 Sei
R N UCE ST E LR TY

Cenol 01350 lg 1585 el)s Gl 551 E 53 yme a2 )0 IS ST lo i 51 S0 (S
b0liS3 s oS aalyo iyl Lod Lol 1o ly sV Ceasd ; olista il 4o a5
PR Lz ol Rl g)ls 5 5 VB sl Lol oS el ol sl
(VY ohlSen 565557 095 iy Gal3dl 58 YIS Gl cead Ll ol LS
oaLiSs Iy ,9lS A (g5 09 el 0aiiS 3l 558 el il ST K0 som ]
5 gh Sl ly GV eiily 5l SIS Canl SKan oK1 wsly il 3
Li slp (1)ly ol Sl (Ston 0083 )lg 9257 L 50 (6 p S B, AN Ll

! Brun- Aguerre et al.




Ty VWAV Lol /Y o,los fpzeiy Sl fobazdl (60 0,157 slaay a5 anlilad

@l ez 5o (VY I 08) WS Lo 1) 095 3gm alle 995 (39,8 (ot
P R GO R B PR [PV PR B S SR EL R PRSP A W P
oAy H9iS (65l (39 5k Az )3 5 E 5 seee SIS AT e e 51 K0s (S
g 009 yidun olaidl 1 1o g pduculd, asl solil o v blsd 5 slatdl ax o .ol
Laa> 6‘)‘.’ o s .Ia.:‘)...g u.:‘ I u.\.’lJGA u,..mlf J}‘b slbiwld SRGE C_la.m EE Vg
oAb sk Ty 55l 255 GRal38l g Wls v hiass (6l (gt 0525l 095 (55,8 e
T5 o3 420 )l 0o 5k GRIB L Gl 5 s S oo Jaiie VB Ced
oz ax 58,508 e 5l (VN0 Tyl s S YN (568) wb e 2l ;)
Fr Oloass 5b Cou gt solamdl gla e wilb sYL slamsl S o &)
oL slasdl I rwg oo p0 15 095 5,1 25 Gl Gl ams o S e 1585
4z 0 WS OS> Slea olaiBl L pleol o 4y olaidl jud> ol s A0 o
@)l 253 4z 2 ) Oog 5k el Sl elple b oo (RGN ES ee
D00 (Kt 00 oLl i1 90wl
Wi anse b coly sl e b con 1ol eV cead a5 pl @ an g5 L
25 e a (1) Aol conl 51 255 5 )l (o 5k 42,0 0aliSo)ly 58 el
piM = a + Be, + Omc, + @19dp; + P,0p; + & 9]
0aiiS 8,lg 598 A3l LallBb adg o, 8 S5ble w5 4 0py 9 gdpy o] yo oS
Tedl dolee 4 (F) dobee 0bb oo 0005 41y 9S8 (5l (o9 5L a0 v, 5 4
3yl T bl g0 4 piia (ol ) E 5 j5ue 4250 58 S0 GRS oy S0
09 o0 J;.,\.u 2 ‘a)é 4 (F) doles 9 03

pt" = a+ Bey + Omc, + @1gdp; + @,0p; + Yhinfe, + & ©®)
S o L eamolis ¥ el )l g ooy S o bl easmsyLis hinf ol o as

(> b el pl o jUasl ol a4y azgs b sl 5l 255 908 4z )0 5 o)

1 Ghosh
2 Ozkan and Erden
3 State Equation

D5l oo Sl dolre o4lg abblie & jso 4 00iS g HeiS aie s yurie Sl om0 sLm)lS)oi




b ob)ly s ol 2y e az e oSl cn A

pbins 8 9 (B) pulies Sl gommo b plyp psl dlolae jo 55l &5 joue a0 0l
Ll Slojlg casd 5l E 5 ()

99 & Olise DIo)ly e )l E5 saee E5dge b oad plowl sla gy aslllas L
23 4253 O b e Ly, (o (SIS Slaaghy j0 aSnl ol 9,5 o LAl aiSS
lategsy ;0 a5 cnl ped Cusl 48,5 18 az g 0)50 2aS ] S50 Jalse g 55l &5
P S o9 bae py58) 0aiS3)ly 58 e sl pite 1B 2 (2,
Sladllas o fpten Jals (V) Jgaz 39000 (8 i 2:5G 5)) E55 908 4250 2 (o g
Ol ez ilos S qwy ) 25 9 420 n ) (e)8 bz TS ol ()5
Sy90 |, Ol lg Cead 1 55l 5 ygue a5 Cewl (LBl Olllas jlaws ol Jolls Jgo
ilosls 15 guios

10,9 Coud 32 5,1 5 s0e 0592 50 oo plowil Slalllas (2 i eieo :(Y) Jgu

@ o e ) 9 B 9ol )
)
P 0 G p e o pllas 4 Jlal GMM oS W) QESLPpNYE
SeolS Caely (g0Mo A0 ans o bn S oyl sl drwgs (Y- ¥F)
GOV Caad s ls 5 £ ypes 42y VAYY-Y -

5 ose a0 Gl cel YL o8 Jaioro sosls 5,95 VY (V%) 09> )b

Dyl e 3l skl dnsgs Jl>
VAA-Y. - f
TP e az e LhalS cel gonaie Jolge O3S L9y Tt s sille
)leiﬁ)yoiwﬂwjl.wlomlﬂ%){l)a uL..l.cg;Ia> \ay.-v.-f N--Y)
el (31590 o1 0 1yl
w255 00 G Bl Jlixl o) Lo Gl &Sl ad3e (V+ ) Trelgn
3o ) ol 5yl 5 e Soge VAAV-Y- -
TP ssee azyd Glali¥l Eel YU o8 baimo TAR Ol (V) Tgg 5 00
e s VAAV-T oA

! Bailliuand and Fuji
2 Marazzi and Sheets
3 Holmes

4 Lin and Wu




Yo VWAV Lol /Y o,los fpzeiy Sl fobazdl (60 0,157 slaay a5 anlilad

Bl 8929 (5,lo e g o abaily 5l F

3550 0555 50 1,505l (sl yoks arnd 8 LSTAR 093 A PeR S 9 diex
A Al w2 OECD (Y+1Y)
YAVO-Y- - q
oo )l 25 s 4z, GalS 51700 5l e Sl 55 5] 9 5L,
st Sl g S0l @ G0y slaeagsl | Simdpes | VWY F | s L
B9 0 000 idgi HolS -\Y)
Er S s £ e Sl S 0 | @ g S 945 4 (ARRAPRES
Solins 5 St Sl sl oo S az s 55 | Al | oY s
D08 5,1 E P yeee Az 5 s .l Vav.-y.y.
T ases a0 2ol el by (o)s5 Laree STAR L 5 St
ol 00 15 501 0 3] VAVA-Y- ¥ | (YY) T e
08 (6,80 Cuslbew Gl LYY L ) SVAR 9y (T~W)“_\i}1.i;i3
.\ﬁls);;wu:;él,‘,dml_fjﬁ)oj)lé)sﬁ.,.:a?)o 144Y-Y-\)
3 Sols YIS el ay )l #5 e ax 0 ECM KVE (Y~\&)F1)¢5Laljlﬁ
39 g Cawl B ol 31 iy Caeaady Ho wi YeoV-Y-NY
el 92ly 5l G o Sloj ghalie g0 52
~oligS 5l yiien awasly 3 3, F 5 jgee a0 VAR WYAYAS | ol Kes ¢ 86,
ol a8l Sloj 0,90 90 ;10 5 Cenl Base AOYAY)
(A3 el 1) Jg calow a3ls 6B shie | WWYANYWAY | Kes 7
5 30Tk 5,0 5 B8 (53] Sl a3 (TAD)
9 oo Sl eolatdl Gog 5L 4z 50 9 (o)
5 £ yge 420 p s loline
Cnd S polo o Sy ey ,0 55165 | VECM WEANYAR | T ool iy olae
O, (6 iy il 1o lg Ceod 4y Y L Ken 4
sl e i allb ady SIS TVP VYOF-VYAA PRIy
e ar bl 5 S s b b0 (QARAPINLESY

! Hernandez and Leblebicioglu

2 Shintani et al.

3 Winkelried

4Yanamandra

5 Shajari et al. (2005)

¢ Shajari et al. (2006)

7 Mehrabi BoshrAbadi et al. (2011)
8 Kazerooni et al. (2012)




b ob)ly s ol 2y e az e oSl cn \ig

P Y o0y Slodaezs )3 551 5 Hges a4z il WOBVYAL | Vshage 5 5kl
b 90l) Cel by omysd sl dame Sl (YY)
(ks — Oyl g
S
Span Sy Censd 4 5 5 50 420 VAR VY- 1YAS 5S>
ol @80 oaisS Yoslj00]
(1¥a¥)
5 Sholo Y cwd 55l 55 jaue a0 VECM WEAAYAY | T g, eolj e
15 sl a3l Soe aily g Soe olisS L5 18 s (YY)
b RIB G5 g a3 Do il
el aBL Sl ly Caad )l E 5 ygee Az )0 o SRR 5" 9 el
S S 5,185 sge 4z 3 Vb (oo )5 Laus )0 skl OYAF) ol e
gk 4089 0)) sl Fiml (o095 Lanome “Ogdlag
gekeng>

a4 So,ly Y 5 laS e oguds A1 Dldlao | Soad (0 45 048 0 cunlive
oor (V Sed 25, 9 ) (oed m03y) iliSe slapas, B o g ot e O g0
03 453 2 o058 Gl o S S Sldlas 1 S g o odle a4y Sl ol
S s s s jo el €855 15 Gl 090 Syl e 5l 25
Lo 136 (OFAF) Len 57 0 00l 5 (VYAY) Csliage 5 550 0l) ool pll
S Dl oad con Dls)ls Cad )l 25 s 4250 2 w5 SV o)y
adllas opl ples ulul cpl ool 48,55 )18 az g5 0,50 55l 5 908 4z )0 1 (085
aS 5yeb a4l iagh 4o eolaiwl 0550 Joe o SST o yudies Oldllas 4 s
8,5 )3 cwp 090 )l 5 59 423 oy SUa | el Bais 3 Yyl
)l B e Wb sl o olizd MS-GARCH <SS 51 jskiie ol sl 5 cunl
6 lple 5 48,5 8 )y )50 Il SOV 1y (tad 5 30 I o

Ll 00l 005 (ueSS w5y 99 (pl SoS )l s 4y p o098 S o

! Asgharpor & Mehdilo (2014)

2 Heydari & Ahmadzadeh (2015)
3 Eisazadeh Roshan (2015)

4 Asgharpor et al. (2015)

5 Asgharpor & Mehdilo (2014)

¢ Asgharpor et al. (2015)




Yv WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

S (ol g 9 9XII-¥

L PR RUR L7 KR PR ES KRRV S W KV ER B 4

= Cawliw g 00l o5lg ol slasdl B ATFAT-AYAYY lojo,g0 0 ol oS el
3,10 0929 Il (1l Jdo pred 4y el il T2 50 calizee golaidl sladaliy g o
Bl odd S (B9Fwd (owyn 3)90 090 Jobo jo Weolily (o NS Cecd L3, a5
Sl o5t o5 e (ol sl yerie ot b azlge o (Sl jls slooll Koo o )Le
6,8, w6l 5l adllae (pl jo elul (pl 0SS solatwl YIS (6,108 Cd
5 999925 2,8 L1, (F) dobes .ol oaus slazul ol play Sl jlg Cand gy o 1
555 B 50 (6 IS Cued

M

=l t+e€

{pIIM _ ! ' p{M (st) = u(sy) + &(sy) *)
P2 =Mt &

Pl s> e 5 b i Sk i = a+ Ber + Omce, + @ 8dpe + Q20D o jo a5
ol 90 el o a8 0gd e ol ylias (Sp) las e aliwy 4 s, - ol
Ot w2 ik Lamags (7) dlalas 0 PP Slo (65 Sl S5 075 0 055 42 93 5
P polie wlal p Jlb cpl b s ssalive BB o5, piio a5 Jl> j0 095
&9 5l Tlasols sl anli a4 olows sl (VAT T W) col zluzal B
S5 S 50 09 oo eolitul K0 ) 4 25 S 51 (Se) &S, (NS Jlei!
45 S (oo Cond A5 Lo Jol Al pe 050555 Sl ey et 0970 990 00 (B8 Sl

(Voo FSounyg 9 il 8) 098 oo 00ls yLis (V) adaly & )90 &

Pr = [st = j|st_1 =1i,5¢_, =k, ..; piM;, piM,, ] Y)
= Prls; =jlse-1 = 1] = P;j

>l (0SSP <1)aes o pliaslyse g =1 08 Lse =] 4 Jisl Jlos! B

D9b g0 Ol 2 Oyge 4 JUil SYlaisl sy an T Gogr serly 59 2,0 A
p= [pr(st =1si.; =1) pr(sg = 1s—y = 2)

pr(st = 2[st-1 =1) pr(s; = 2|st-1 = 2) A)
_ P11 1—py
1—-pq1 P22

5 oo 5 2 (St) Gl ly 5 sho Silon b Jlos s o 51 P Aoz 39500 253
2 Fallahi
3 Date Generating Process
4 Franses and Van Dijk




b ob)ly s ol 2y e az e oSl cn YA

OEiPi =1, = 1,2) cadl S plp oVl ggazme o] jo a5
('::la u")’L‘-’ O}o«osﬁ oolawl ‘S:Lw)o ).\SL).> L}"ﬁ) )| (;) &.)yé[&.d Q“M (5‘)4
(Voo s Sy g gl 8) 09d o0 oS5 105 Oy 4 (= 1,2) o5, ;0 JBs

1 (P — )
ex ;o j=1,2 Q)
ojV2m < 20j2 )

el £ =1 ey B oy 5o Sledlbl g w35 j2 (b b @98 i 4 W19 ()
abois o 50 olai yuite G lste 4 P gsds Jlezl (V) abaly Gulal 2 500 S
@ lasp @s8 (V) alaly olol 2 500 (om 5l el aisly Sp atigs petie @y 0o
S e Jlaiol Sy o5 S g5 oo om0 s Ay GLisgE 41535 olie

f(p]!M|St =j, lIJt—1) =

oolal YN Slele) (M, 5| Wio1)) 8,10 2929 lasy ples g PIM £435
3,50 diged Slas, Jlaixl 0,5 iSlas 5 cae oleitn o Sl mly Cools
Joe Bolai glacaas” polad 9,515 (sl gy ol 5l Olsies s )lel axaler 5 (ous) 5

g 0‘9‘6‘ 1 K oolaiw! caiws attive 45

L= f(ptM se =i|Wey ) = \-)
2 2
Z Z f(pﬂvl|st, lPt—1)P(St =ilsem1 = J, Weo1)
Sg=1s¢=1
logL(pi", p2", ... pe™, 8(sp), 8, 6%(sp), Py) =
\ log (f(p{M' S5t = illpt—l ))

So g oaims Las B(sy) ¢ ol calize s,y jo &S Canl olo el b sl S0 B
35500 6l i o sl ) il polie alisie slags) o 45 Cul ole el )y
D9l STz o el )l 4y o (0gL) polesin ;o ) 2 by 550 sl el

(MS-GARCH) Jue 16,55 (sl il o (5w Joo-Y—F
V) Tty g 99090 5 (Ve 1) TSoseal 5 0955 5l som b addllas 5o
OO o) ol )3 el oud osliiul )88 (SUS 2 sl Dlgre 4 ey 5 bl
5 orSolan (509 dmsly b 5l Gy 2855 18 9031 8590 0,95 E 5 (b eSolis

! Salmani (2012)
2 Gagnon and lhring
3 Devereux and Yetman




Y4 WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

by maibly ad paseie (ge3; "ARCH Sl 51 ygel 5l ealitanl b o3, 4 )95
MS-) gy 51 ool dsmslome (6l azeis ;0 S (oo o (oou3y 5551 5l 5 y95 £
Lol 00l solaw! (GARCH

b Sl ol (o03) 99 65X 28 L (V9)) (bt (bl

{hn =0 = W +ayef 1 +B10f1 + €
hye = 05 = Wy + cpef_; + B0 + €,
Yo GARCH 1624 3 ARCH 121 o) &5 oy il ly 07 o he a5
3929 (s 4y Sinly » lgie Cow JSie (MS-GARCH) sla Jow (puess jo
Ot P S illy (oled 4 alye 2y (bl uills aS pagde cnl o)l
ol @y g S o e mf |y Jow et s 4y Sily el ailg 095
S b oley l ahaie s )0 e, (byd sla il )ly (lire sla b, b JSie
F65) d9b Jeol> 80 it az LSH (b o uilyly SG Al pe o 50 b g o Tplesl
) pyd 4 aS sa eoliiwl (Yo V) VS (solpidon g, 5l anlllas ol jo (V247

QR))

Dedse Gl
2
0%_1 - z 0-%_1(Lpt_2’st—1 = DP(st—z = 1|We—1,5: =)
i=1 , o
- Z Oht-1je-2 Pije-tiee-1l =
i=1

st 1 olej b wyiws po Sledlbl asgorme Kby iy & Wiz 9 W1 ol 0 &
Sly S @8, b o 5 s el Lo 51 S o g8y Jlaixl Pl t— 2
Sgdsce marsSle plaitu,d i Bl 5 Wigd oo LS5 Sz als s

@S Jolo g (s (Joo (B 20 =0

G (5 yutito 9 Juo (B yr0 —)-0

! Auto Regressive Conditional Heteroscedasticity
Al 2ub uilyly g ke 5eSila Il (€) P alaz 090 258
3 Path Dependence
4 Aggregating
5 Single Aggregated Conditional Variance
¢ Gray
7 Klaassen




b ob)ly s ol 2y e az e oSl cn ¥

195 4250 1 ony98 SLar b oy polite 4 adlllae ol y3 oolital 550 Juks
S o ol e (V1) sl o oo 5 605 oo 1 428,51 5 .5
5 320 420 5 50,9 Slie mb odd gyl Jan po o8 Gl o 5 p 4385
U 5o Vyloaady )55 £ 1 555 de dalllae o oS I y0 ead azb)S L o )
o908 gl (A AL g asles golatdl (M gla st ple (o135
O Az el &85 515 ) 2 3 90 LBl (139, 5L a0 5 (2 sloea S
Slaobll gl (5392 Vb Lo &0 pol> aalllas )5 )55 &5 995 lm (0)95 S (o
S olaidl Dlale gl g990 (pl a5 Sl ] ola8l o 665 F 5 Slilegs g
G L1y Saeatl g o plee slasls |8 sdie g (3,40l a0 5 T py55 & 5
50 ) 5 sees 4z yd dsie g Do ls £9090 el (nl @ a4 el AB Lo azlge ol
ot 0 0ad ke OYlgin 4wl gl addllas cpl o 008 co Sl dlie ol
Ceord g o3l b it (e b3 ogos Jol Joe 53 098 s0 (o) e 59 deuiie
oo )0 058 o0 oy SNy VS (sl (Fend w25, 90 B o Sy sV
odemivs 3l E5 yeme 420 p ok Glaysite LS 50 058 S o et Sl pge
s Ollllae 5 syl She jloslanal b Joe 93 52 )0 (wdgs sloyiite 098 o0

il 00l o gl 1) pd A g seuy DHge A b Jow ol ol Sl

Pt (s0) = g + g (sp)ex + az(s)ppic + az(s0)gdpe + as(s)opy O\Y)
+ Uy

piM (st) = Bo + B1(sper + B2 (s)ppic + B3(s)gdpe + Bal(sy)ope O\ F)
+ Bs(sp) (hyinfle; + Be(se) (hyinf)e; + ug

ookl 8,90 5l F 5 jeue 4z 0 aedd Sl g Sl DIl Alolae les (1Y) dlolas
5 LB womwse ) 5 25 s 2 08 sl A OF) dolae 5,5 o 13
35> 4 ¥ 5 ) s g0 aS Conl @25, erie (Sp) aiiwd SYolee sba il b Loy
oyl a8 el by e 5 05y Cengd sl o2 K G yme (PIM) 0,05 oo
Cwd 43 Coll Cand 0 Sl lg 53,) 0 (6l e 4 Slolg gl s o Ve dae
Sl g5 F 5 AN .l ST 15 ced @ b,y o 5 Y0 F 5 0, K @) ool
) oo AYAY JLM: wbwﬁd_’u‘f‘ o”dwmua}l.w R C).’)|45

@LJ‘S’ GkLLo.s ).A.L».A d).:m w).’ L) (hzlnf) 9 (hllnf) el oMi Cewd 4 dwo

!'lagged inflation rate




£\ WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

Jlo <ol cd @ b 3l (allbb g 00,8 @Ap) .ol )95 YL 5 (b
255 a3 o2 S0 (PPI) il e ] 5 sl s el s 4 VFAY
Olere a4 (YY) (g8 5l Cond as a5 el VYWAY Jlo ol Cooid 0 1S5 0l 00
Sl gyl gol3l i T (0P) cewsl ool Jaw ol 15 0 YIS adei aiyjo il
Coll Cead &y i (JB GalBl adgs 4 Slojls 5 Dlpolo ggecme Cuwd 1 aS
Coles Sledbl Sl 31 155 0] 008 oy easd Lasls el osds Juol> VFAY Lo
Gl 655 o SOl e 6y DI Sl 5l ool 3l 3 OECD (gla 545 o,
S 6l pitie a0dS ol 53 L el onds ]l VYFAY-VTAYE Lo 0,50
SISy il 48 sl ol Ul Wlodds ls; b ek sla e 4o ab,
el 6,5 (092 3b 5 (A1 sl @yl 0 VI g any s ¢ ol 51 2 5 sl o
EPope 4z oS el cnl W (izmen 358 (S13)lg VI (SIS Ceod ]
LOVE) 5 () S¥sles eoss il Lial3dl soys S Bl b O F) alsles o 5
arosloes 6y MS-GARCH s, 5l 5 43,5 & 90 IS Lo i 2 g, 5l ool
ol 00l oolainl goy88 S o
Woolo Judowi g 4y joxi g Joo cymosd —Y-0
2ol olsl 3 0 a0 KPSS 5031 bl s o picie _Ule b Joe ymas 51 3
it Blo gelans 50 b yuiio dad ool (V) Jgo ,0 a5 ¥ yg05] o]

KPSS g 49 7 (b jul) ©rglon yud 0y aidey ) (53031 gl :(Y) Jour

p™ | ppi | op | gdp | e Inf JUEIOAE

GYY | SN | IEA | VD | DY Y o0 dnlses o Lol

VY[ YN | VY| Yy | Ty Y () Jlezsl o ,0) Slymu jlade
JEE | NE | f8 | enE | T VY (/0 Jlozxa! o ,8) Slymu jlode

ATl b s 1A caiie Jad dalllas ol )0 oolatul 5,90 slo ools oS B

o9l 3 Lewly cnl 50 098 aesl 5 CaVle o o T ad Ll b asly ady; d92g

! Kwiatkowski-Phillips-Schmidt-Shin
el it ;3 amly ) 0529 pae (ol () ho 428
3 Unit Roots at the Zero Frequency (Non Seasonal Unit Root).
+Unit Roots at the Seasonal Frequency (Seasonal Unit Root).
s Unit Roots at the Semi-Annual Frequency (Semi- Annual Unit Root).




b ob)ly s ol 2y e az e oSl cn Al

olis (V) Jgaz 50 zyaime oyg05] cpl gl a5 col sal soliul ‘u_ico axly ads,

Hegy (b 4 4 luewd 3 uad Cobis b aalg dis ) (g3 s :(Y) Jauo

Juixl gl | glosloxs o Lol o s b 3o
oo ef 0/ Y0 AVl s b3 L ol ay ) Sezs
ofees YY/$P0 had sl b asly ady; v92g it
ofeef —O/V - AVl o gl b axlg iy ) 099
e I sad ool b ol 4y ) 09 ¢
of+ 9 -Y/ave AVl o oglis b ol ain ) 0929
ofees YY/an had sl b asly ady; s> odp
<[\ ¥ -YIvoy AVl b ogls b axlg al ) 092
ofoe VV/OYO s ol b asly 4ty se2s op
oo ef -0IYYS AVl s b3 L ol ay ) Sezg M
ofees OV/AD- shad Cals b axly ady ) 092 P
e ef -F/F2) AVl s sl L ol ay ) Sems _
ofees Ya/va- shad Cals b axly ady ) 092 PP

G Slawlome e
Y OF doles (0035) 551 25,508 a2 )0 2 o088 SW @ DA oy sl @
S S 2 amlre lp addlas cnl o 098 glinl 095 25 S ol ol
Wolao (sl el )l paass ls (F) Jgaz s ool (MS-GARCH) _bs, 5l py55
SG w25y P ARCH Ll 52 4y s oo lis P-value polas oo oo plas |, (VY)
T it loline VU lisabsl b o 1o el )l oles 30 w25, 50 GARCH el L 5
S Sl @ 425 b osdige anl 0,95 £5 G w3y 9 997y i
ol i Jol w3y 50 po S 3l swon Suse Jsad 4lS 50 90 3, 40 ey
b 6, 188L (o095 Vb S w2l 59 w5 8 ol S ) S s

'Hegy
33 e b 4355 (1)) Woles slasslany (COrTElOgram) 155 Sivan jlages olol 5 cpioean |

el 5 E 5 ab i eilly dmlne (sl ol Jow GARCH (1,1) Jow wasess




v WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

185 S SLS 2 3591 2 g L ygo3T gl :(F) Jgua

aJolas
5 iyl dolae Sl -
Jozot P ooy “’j}w P25 T
bt : : o B
GARCH 1 | ARCH 41 | w(s,) o
.aY .Jf5 ofesp - 10Y AVAA ‘S’LH‘SJL‘
1) 1) (-13%) Clowy | Clesy | ST
Vo5
< IAY /Y - [£0 AAR) #leN “"’-’LU "i“)
(+]**) -IVY) (+1++) (-1++) (QARD @;ys ’
~0)

(cosl PvalUE aig S J5lo slael ) gaios Slowlome saie
lal lpl & Slo)ly a3 ol o it Sl en)95 S0 S3lssS 3
(V) dolee) (o095 (G300 Bl b s 9 (V) dolae) (o055 (SIS o0 Bl (50
Sy, b Sl o252 lagSdl ol jo jshaie (now Sl 48,5 )18 (o) 2 990
oS glaos s 05 0y51 s (sl o, slizl) it glacdl> g as, ¥ s ¥
5 Siaandgs e 5 oo o b g, e b S 3Lal el p sl
Jowe coiledl slo Jawoim 5l coled jo .50l 48,8 0au0l wivgs il ly (sluanls
aalol o el oals il ol Jow Hlsie 4 pleiiuly o )& Jlaae iSTas 6l ls
Ll 2l sody Jae) Sl dht s e plp o b e 0525 (558 5
13 Bys)] ol @l sl odd oy (LR) olaicionly g3l 51 solital b (o

el 00l 43‘)‘ (()) Jss.\.‘>

aasuini g yeoi] gl :(8) Jeu

P S e b Jae <l Joe 09!
O\ aoleo) Y aoleo)
XZ Q=AY < /F8[- [+ -] XEAYNAY[ /e -1 (LR) poge has o505
A/A- 1 Ya/VYY bt o,
YR VYRV AIC L
XZ(Y)=V/-£5[ /- ¥4] X2 (V=Y AS[ IV VY] ENISHRY
L ly  Sleasls cyge]
F(\,Ae)=-[-/2aY FO,AD)=Y/YO[ /1YY oeRY & 0¥
=. - . "
X2OV)=VYIAY[ - /¥VA] X2OY)=V\VIYA[- /1 ¥4] e 297 050

(ol P-value asg s 51 slael) Guiss sbaassl a5l

! Portmanteau Statistic for Autocorrelation Residuals




b ob)ly s ol 2y e az e oSl cn A

o JLJ‘;(9> GJLA.: JJJ}JQASJ“:’U::’JJQ‘)>JAL§‘JJV€J)}>J\M UALW\ Lf-{\f

Yol

P eVT)
(1F) 9 (OF) &Y olro b ol yb 8,91 3 :(F) Jgu
£5 S e b Jas el Joe yia
OF dolao) O doles)
Yu ‘_,;lo)lj Cod u,ub ‘_,;Io)ls Ceoud Yb ‘_,;Io)ls Ceoud ‘_;lo)ls Ceoud
(V0235 (Vw235 (w23 O w25 o=b

t-prob [ ., [tprob [ ., [tprob| _,,s [t-prob | ., >
Gl | XYY | Gl | YN | Gl | YR Gl | AR | ¢
Gl | VYAY |Gl | VR Gloy | IO | )y | VW e
1) VYA CGIAYY | =<f2 | 1% | /0¥ (+1+) V/IPOY ppi
1) <148 (+1+) YYD (+1+) VIOAY (+1+) AR gdp
(1) | I8¥8 | 1) | SIYY | GIA | 8% | G | DY | op
Gl | fees | Groy | =--vf doles ,o bl pae h,inf
Gl | =Y | ¢ PN dolee ;o blxd pae h,inf

w25y 99 4 (VY) doles jo Ol )l cond ‘YM')‘) 250 Faesd loyly Cad olul
Coond 135y 59 soml )l 5 4 Cad Ol lg Cad el lS aeo o lis ol
L aAlsle 4 les o QT‘L;’;;.A S50 0529 ol Slojlg S5k yo sed silal il
as,e Hlgie 4 B aso e ol Cgs 4 oyl o i slanwl s ol cas ol e
W) 5,1 F5 5104l a5 ol vgasme aials SO jo 1y 5l 5 ail HolB )l edes cuS
ol JAsS a0l cdgo Ll wiS™ s () oLl jo oo slo paite 51 (SO lgie
$90 (Gguw 30,8 o0 SO ol pl olazdl jo Sliebll ails Jaere aials jo Ol s
Olploladl o lacwd ol @ g, (Saws iz 5 (0B Geos Gla)lil 090
ol YIS cead B asl ails 0550l oy glicebll 59,0 b 0gd oo el
Cead yualS (gl 0,90 SO o laiend iolidl g 5 ) cr owlBll Ko ohle 4 i

Sloylg Ceond 4y 5,1 755 oy 5l i jeue 010 892y (Steud Cuoglie (s s yg0 o

ool EM soas w o531 51 (VF) Joe 5,515 sl s EMHSQPF sooe w5301 51 (VY Joe 5,505 sl |

Gl 00

A s 133, 99 0 6l oy b eiie polie 5 cwadd Cils 4 Az gl b Sl ly Caasd |




0 WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

Gebio bl iz ed ol J5 5l win 5008 (6l (V1 0) 1,illl dasllas bl b
Syp S oplail a5l #5 olss (31 s,k 5 L .casl (VAAAY (sl il Lo
3l &R st Bl Sue (Yob )l g5 st Sy oje0 b wil (g S
SB35l T35 sms ey Gap el g any s 1) Sl jls L LSl Wl o
Ded g 5l s Sls g

GV Ciod e ilS 098 0 oadline (VF) Joo 0 )9 S5 o Bl L
T ose 4z b oo SRl (el 23, 99 0 50 )l £ Dlmesd a4 S S0l
Dgd o 2oy VY g VYAV L ol i i 4 ol 9 YU S jlacead o0, 10 5)
o (o 1255 95 2 50 (o Cuaglito Jl )95 DlS o lulpl )0 Koo &jle
Syl SleFea (Veoe) ol as 3L mls rpl b oo ol 8 &

el 5 Sy GV cad pr (oy55 Vb 5 Gl slaslie ol 2 opdle
o33l BU ol YU Sls )l Cand 05, 5o lacaad |55 aitinss laiwad il 8l 4
Gleolly Sliebll glad jioll b ass jo sl a8l j1als po 0 0y 5 &0
Sy g A S Spd e Caed alS b osls wiales 5 pdu s,
o2 (WWAY) (Llen 5 550,00l 3rhod azmi b e ol abliae 093 (6 pdyuli,
ol 0g cad Sliwebll slad als b ol 5l aiws e o)l Sl
(o] 8) ols wmle>

“CulB) laolsy sl Dloyly cand e S o (b)) e e ST Blas o
(Gl oyl SI0)l5 B 003, o] (o IS e L, aS Sleelln ) YU iy
50 00 dm e Sy il a0 oSl ol &l jo (/0 0 B) Cel Cuio
L oly jl aiws e Jl ol b0 S sales Cwand ioli8l 4y pladl o0 75 L8,
Sl Ulas Lo (555l 05 a5, (6 iy B b (a5 ol S5 2 330
5 bolsy 5l atws opl aST @dly o .ol (21 YF Cu0) Sl ced b oy,

Sl S0 0 g pdiculd, &yad

I Baldwin




b ob)ly s ol 2y e az e oSl cn s

S az g i Gl Gnly o0y S 4z Slatll o CiS plgi oo bl
Sl ] ol @ 51l sl e aolSiy 1 iy o lgan 028 &, Vb a5
ol asales

SV Cued (g loline 5 Sotte 2l ed 3, 99 0 3 )l 0 YIS s ane
(Ve F) ) Usaloh o iale o5 Slalllae mmls gl 1o et cpl 0l 510l
oS el (VVE) T o) 5 5l g (VoY) (), 5 T JSGI8 (Y + 0) ¥ oy Lo
ds Loy (VPOF) Gl (1)l Coned 0, 50 Sy 4 3p 41 Card SISl Caod
Gl Cead opus S (g5 0 (nl il (IOFO) Cunl Y Gl )ly Cead o5, ol
0098 9 (Vo VY) 92,5 5 Miism Olalllas aiilas .ul SWIYL Slo )l Cad 05, 50
Slayly (S w25y 90 ;2 50 Sloyly Y cwed 3l o Lol iul38l L (YY)
2 6 5og b Jleliae g Cute Sl jlaline g kel Bl 5l a8 b o il
025 0 &S (Voo V) (LS 5 (65,958 anlllas (2525 (slaazdly ailes Sls)ly coos
Dg oo o.,..,b Yb G‘;lo)ls Coud

olas o a5 ol jaseiio (V) Jgaz )0 00 0505 slaJoe (o2 slo S g il
A0 Jolee 5 by (SI)ly Cod 23 5 Gl VB G181y cnd @23, 6Bl (OF)
S or b Ll (00,00) sl cind nly Cead )y & Ol 25,z il
CIAY) 098 00 Vb (od w23, 5l S ol (e s sl Jliml 925 53 )98
258> 9 &S oS 5 a8l Jlgte (e ) @9 5 b)) plgs Dde oga 5
Sod 235 & Omby (S 3, 51 DIS)ly L8 STOT) Alolae jo s 055 S
ime 43 el ibe e b o)1 55 (a3 15) Lo ¥ 090> uSiles y5b 4 055 Jizio Yl
4 d9don Jad OO Jolas g AalS VU (Sod 3 )3 plys Do )95 SLS (2 592
PRl ol Sloly cd @) o088 G jon b &S S Gl IS ek

"' Wickremasinghe and Silvapulle
2 Sahminan

3 Frankel et al.

4 Cheikh and Louhich




Y WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

B 5y Oluogas g GVl uw ylo (V) Jouar

e SLd oo L aoleo
P £ PR () el doles
VF dolss
VD] b Lz
t ol
Y o3 Vo3, Y o) Vo3,
Ny SaY ¥ S Y s
JIAY R NEY Y Y ot t+1
NI YYIY - V2IVO A r"9~>
IXYIVY Yiddids 12NN INYIXY oS Jbaxl
Yy 55 5V YY () 2,95 oo

G Do )lg Caad Gliio Ol g o o 51 F55 j9ue 4z 0 (ol slaidl Ll 4

by oed alisee slamal, )0 Slojls Cwad ) 25 Heee 4z s Sl 1S @
Sl oad 15 (A) Jgoz 53 (50,85 S spa> pae b el
(VF) 3 (1) c¥olao 0 551 & 55 youe :(A) Jai>

YL Slojly cwed w25, | ol Sy cwsd o2,
o (V)= o ())= (Y doleo) cdl> aoles
V104 Ve o8 S e O
B1(¥)+ Bs(¥)= B1(V)+ Bs (V)= omb Sl
y/yay VYV P (\F dolee)
B1(¥)+ Bs(¥)- B1(V)+Bs())- S Ge | oy S e b
VYVE \[- 58 o

Coed ) 85 Hes 4z Gl el oo)5 S e 05 oe alixDdle aS 45sSilen
‘_gLQoLil.g ‘_g)bfms Q)Aé P P QS'L"’(_G" Ja;‘).m 5o 8‘3 o \)5-«*7‘5-0 C)‘.))‘j
Sl o)lgen Vb (S1o)ly Cuond 023, 50 5,1 25 Hees 4z y0 odle 4 355 oo 005381 Sl s
5 (VY) OYoleo sl loy (b yo calizee slaess, £589 ool lgen YLl logas
3 E 8 Gl plesSS Canlaw VY L 10 (V5 ) slo,logad) 0 o pagad |, (VF)
5 85 slaaal,s zals o] o Seae a5 calisee Jo¥o 4 Lol ol al j5a8 o

I Smoothed Probabilities



b ob)ly s ol 2y e az e oSl cn YA

O ool Aol U ol Gl 09 VY 9 Ve ol jo (2B o o0 an
&5 o SSLYY-VE sla Lo jo o5 (slaisS 0T 092 4y 5, 0T 25 5 (Hgo Ceor
5l drwgs pgo alip 5Ll b le cpl o 0l axloe (65, molie ;o Glodes ials L
Sl Billae a5 (Gla68 @ s Jlos ga job 4 Slojly » J5uS VE Jlo (00,99
VE Jlo )0 (gueds Vo and 10 laglo s YIS Sloylg e o iS558 50 SOL
5% labauly SV 5 adsl olge 3959 i (7S iz Sewl o0, S 4
Syl M Glug of ) e 05 o alaxdo gy cpl 5lcwl Y Lo 4 Glaio 400 (yan
ol by sed vy Jlo pl )0 Sed Doyl JpuS cde 4 VY L o
sl o il axlge 65, mlin 050aS lon b ol ol slal a5 sleo g0 51 s (SO
Cood m25y O,lg oladl AT Jlo 51 09 co alaxde a5 45T len il oo AV-AY
P SLEe 9P A YA G AYYE Jlo 90 50 o] 5 egdle .l oo YU Sl

o ao; A.a).?u |) YL: fb")) u‘é)‘gw.doéy YL, L)‘)"‘ Be

75k
| ﬂ ﬂ
2sf
L1370 1375 3% 355 1390 FEEE
1.00 ¥ s cues
osf
o.s0f
oasf
370 1375 1350 1355 1350 3es

(1Y) doleo ¢ o098 (LS (2 ygd (92 ) £ 989 Jloi] :(V) Hloges

Ga8 sleazsl eV

100> il
07sf
o.s50F
o2sf
137 1375 3! 385 3 3os
1 op Y s e
075
o.s50f
025
1370 FEEE] 1550 LT 1350 305

(VF) dolro ¢ o0y98 (LS (2 392 b e 5y £939 Jloi ! :(Y) Hlog0




fq WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

ol G0l g (g S A —F

Oz 9 $h)l 9 (o el D) )0 b 5l 5 jee 4z ys Gl 4 L
w99y 9 MS-GARCH ciéla, 6,5, L Lol dlis doced coges mhaw ials
S L ORI I8 sses 4z 0 n )8 S e b f 6,15 S Seazmdgn So5 Lo
! o&; ) 1YPAY -1vav:f LS:LQ) 0,90

5 Vb S0y Seed ooy 99 Sl Il e Dl ly Ceed (et S Wbl
Sa Sl i el 99 2 50 )l 5 3 40 9 S o0 S Gl S0)ls Cee
W U.CL’ <9 u.\JﬁAL) LQLQ)K 9 u.ms S9>9 ‘(_g).l..\.:wl&) poe ‘O‘f‘ )‘)l; )La._‘>L...4 o]
) Ep Olrs ao o 5l i Gl jo Sloyls YIS Ceand Ol s sas jo a5 ol
b

23585 5 4250 o8 S  ssn b oS el O 5 (Sl b epdle &
o U el ons el (0)95 e 5l Jols Sliebll 5 ) Baile YU p,e5 ans 4o
3 ale dguw ails bows a5 glaiss 4y eas b sl flpl jo 65l F 5 Ll
D sod YL lacad 4y 5,1 75 51 sl malS

~ols $)ly Y s 4y 5l 2 5 Dliess e o v I G Sl ) 0
=l v axg b.cwl o slaSed sl ol olaidl s 5l iy (653,50 caums
2 padie Wb olnl o (Jgr Caslow Vool g 0,55 G5 0 A0 sy o0 Slai 4 o>
pla Sl b cwl 5l 65, sbcwlbuws pasx o Jcpl basl o), cuslew
ool Lo ol Glolyl 51 (S aS 0gd Jlasl [9i8 10 sad Copawe H3lid (55,
S9eeS 5l 655l Sl K00 g 5l Eanl )55 (6518880 e SO L5l 25 S
398 Copde GlAGS 4 (o dnng Ggano B il o3V Gl 590 ey 5o 65l wlie
2,5 gl gloj yo ,0 Jlalulow Hhai o )l #55 5l leu b

39 Al ey (i Sl Lo Sldllas plo b adlas ol lS G aslie
Jolse s 4 lgs o dslllae (pl g (Al Sldllas o alis os2g 5l .ol 5128
plo g addllas pl o odee 38l azg Jl il b oS o lil Oloyls Caud o g0l
mlaso lgil Ol 3T blod izmen g 5l &5 4 Dloly Ceend s uiS o Oldlas
Oty Slalllas o7 (b o cnl 51 E 5 jeee 4200 et )0 (o098 S sl




b ob)ly s ol 2y e az e oSl cn X

olas allie ol mls wsssls 35505 5 25 jeee a2y o5 b5 L (all 6,0
ol g cwl Jol5 51 s ol olazdl jo Slsjlg Cond 4 5,1 755 j9ue > j0 w0 0
35l &5 e 4z 50 4SSl (ped ol 929l pl Dol Sl po (ted Ceaglia ST Ss
Sie slow ;0 58wy 2 0 a0 (pl g o)l s, JLd, ol nl slaidl o

g o Cpuetd Dglie Gy 4yl 9 YU o ye8




0 WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

S JES p seye8 daoee 36 (VWWAT) L o Sl g Lo yude < 59,5 ¢y ¢ g3 y0]
NOONYA b wlaidl o0, sloas Lo alzeo .o ] 1o Slojlg Cond @l )l &5
Cead g 55l £ 5908 4250 13U g (o088 e (A YAY) (e slings g ¢ 5 20
(golbaid] clocailow g lo iog dolilad K bguw —BsS jlo Cdln, :o)l 5l Jo o g
YO-V-Y V-

5o lacwsd oy ol g ) 5 Ol (VYA 550 osljoas] g oy (500>
N-YA XY 6,50 aoliingyy dolilas . o) )

)fJL OYAY) o (xS Hed s ke g el (somen (§ 00> W (el
Sbly dolilas ol pl sl 63,90 aslllan SGi3)) 25 j5ee 2 o9 Slaebll (bS58
Y-vY s/\ scs'JLA.r_é'/

slazdl p cis Sl ik ced Sllog 6,88 5 alie (1Y) L o slabos
Gpelie agd) 50 9 of Cnio olKiils

OV-YE N e g il ) 10 5,1 E 5 jeue Judod (VWAT) Klign (g o
smas (§5B Slaptans (b 4 Glpl 5o olaml (ogl 4z je g (Jg sletwlw b
NOY-NYA Y8 ) (golaid] slo ings dolilad

NeYAYA N ] (0,0,5 soladd] cldlbs

L 5 65 plas 5l cn) O FAN) dme 6,108 g e0lige o Sl Lo pude ¢ g 38
of, (soladdl olidixi dolidad (TVP) il lnl 10 5,1 F5 joe 4z )0 5 o085
A0V AN s/

NY (solaid] pole daoliingsy . olpl 0 Slolo g Slolg YIS Cad 5 5l &5 e
YeV-vAP

“Cevlew dolilas. ) pl olazdl aslllas 3,90 15,1 5 j5ue (OVVAY) Cang ((ylig ) 00l qumns
A=Ve2 Y ‘(_)}b/ﬁcf‘))""b/) L;[tb

A

R

1. Al-Abri, A. S., & Goodwin, B. K. (2009). Re-examining the exchange rate
pass-through into import prices using non-linear estimation techniques:



http://www.qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%D9%85%D9%87%D8%AF%D9%8A%D9%84%D9%88
http://www.qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%D9%85%D9%87%D8%AF%D9%8A%D9%84%D9%88
http://www.magiran.com/magtoc.asp?mgID=1607&Number=26&Appendix=0
http://jes.journals.umz.ac.ir/?_action=article&au=1066&_au=%D8%AD%D8%B3%DB%8C%D9%86++%D9%85%D9%87%D8%B1%D8%A7%D8%A8%DB%8C+%D8%A8%D8%B4%D8%B1%D8%A2%D8%A8%D8%A7%D8%AF%DB%8C
http://jes.journals.umz.ac.ir/?_action=article&au=1066&_au=%D8%AD%D8%B3%DB%8C%D9%86++%D9%85%D9%87%D8%B1%D8%A7%D8%A8%DB%8C+%D8%A8%D8%B4%D8%B1%D8%A2%D8%A8%D8%A7%D8%AF%DB%8C
http://jes.journals.umz.ac.ir/?_action=article&au=1067&_au=%D8%B3%DB%8C%D8%AF+%D8%B9%D8%A8%D8%AF%D8%A7%D9%84%D9%85%D8%AC%DB%8C%D8%AF++%D8%AC%D9%84%D8%A7%DB%8C%DB%8C
http://jes.journals.umz.ac.ir/?_action=article&au=1067&_au=%D8%B3%DB%8C%D8%AF+%D8%B9%D8%A8%D8%AF%D8%A7%D9%84%D9%85%D8%AC%DB%8C%D8%AF++%D8%AC%D9%84%D8%A7%DB%8C%DB%8C
http://jes.journals.umz.ac.ir/?_action=article&au=1067&_au=%D8%B3%DB%8C%D8%AF+%D8%B9%D8%A8%D8%AF%D8%A7%D9%84%D9%85%D8%AC%DB%8C%D8%AF++%D8%AC%D9%84%D8%A7%DB%8C%DB%8C
http://jes.journals.umz.ac.ir/issue_5_13_%D8%AF%D9%88%D8%B1%D9%87+6%D8%8C+%D8%B4%D9%85%D8%A7%D8%B1%D9%87+12%D8%8C+%D8%B2%D9%85%D8%B3%D8%AA%D8%A7%D9%86+1390.html

b ob)ly s ol 2y e az e oSl cn oy

10.

11.

12.

13.

14.

15.

Threshold cointegration. International Review of Economics & Finance,
18 (1), 142-161.

Aleem, A., & Lahiani, A. (2014). Monetary policy credibility and
exchange rate pass-through: Some evidence from emerging countries.
Economic Modelling, 43, 21-29.

Asgharpur, H., & Mehdiloo, A. (2014). The impact of inflationary
environment on exchange rate pass-through on import prices in Iran:
markov-Switching approach. Journal of economic research and polices,
22(7), 75-102 (In Persian).

Asgharpur, H., Kazerooni, A., & Mirani, N. (2015). The impact of
inflationary environment on exchange rate pass- through to the import
price index in Iran. Applied Theories of Economics, 2(2), 155-178 (In
Persian).

Bailliu, J., & Fuijii, E. (2004). Exchange rate pass-through and the inflation
environment in industrialized countries: an empirical investigation.
Baldwin, R. (1988). Hysteresis in import prices: the beachhead effect.
American Economic Review, 78 (4), 773-785.

Barhoumi, K. (2006). Differences in long run exchange rate pass-through
into import prices in developing countries: An empirical investigation.
Economic Modelling, 23(6), 926-951.

Brun-Aguerre, R., Fuertes, A. M., & Phylaktis, K. (2012). Exchange rate
pass-through into import prices revisited: what drives it? Journal of
International Money and Finance, 31(4), 818-844.

Campa, J. M., & Goldberg, L. S. (2005). Exchange rate pass-through into
import prices. Review of Economics and Statistics, 87(4), 679-690.
Carriere-Swallow, Y., Gruss, B., Magud, N. E., & Valencia, F.(2016).
Monetary policy credibility and exchange rate pass-through. (No. 16/240).
International Monetary Fund.

Ca'Zorzi, M., Hahn, E., & Sénchez, M. (2007). Exchange rate pass-through
in emerging markets. ECB Working Paper. 739, March 2007.

Cheikh, N. B., & Louhichi, W. (2016). Revisiting the role of inflation
environment in exchange rate pass-through: A panel threshold approach.
Economic Modelling, 52, 233-238.

Devereux, M. B., & Yetman, J. (2010). Price adjustment and exchange rate
pass-through. Journal of International Money and Finance, 29(1), 181-
200.

Eisazadeh Roshan, Y. (2015). Exchange rate pass-through, case study of
Iran . Journal Management System, 3(10), 89-106 (In Persian).

Fallahi, F. (2014). Money-output relationship in Iran: A markov switching
causality. Quarterly Journal of Applied Economics Studies in Iran (AESI),
3(11), 107-128 (In Persian).



http://en.journals.sid.ir/ViewPaper.aspx?ID=413100
http://en.journals.sid.ir/ViewPaper.aspx?ID=413100

oY WWAY Ll /Y 0,lods [z Jlo folaidl (60,15 sloay Lo anliliad

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

217.

28.

29.

30.

31.

Frankel, J., Parsley, D., & Wei, S. J. (2012). Slow pass-through around the
world: a new import for developing countries? Open Economies Review,
23(2), 213-251.

Franses, P. H., & Van Dijk, D. (2000). Non-linear time series models in
empirical finance, Cambridge University Press.

Gagnon, J. E., & lhrig, J. (2004). Monetary policy and exchange rate pass-
through. International Journal of Finance & Economics, 9(4), 315-338.
Ghosh, A. (2013). Exchange rate pass through, macro fundamentals and
regime choice in Latin America. Journal of Macroeconomics, 35, 163-171.
Gray, S. F. (1996). Modeling the conditional distribution of interest rates
as a regime-switching process. Journal of Financial Economics, 42(1), 27-
62.

Hernandez, K., & Leblebicioglu, A. (2012). A regime-switching analysis
of pass-through. Review of World Economics, 148(3), 523-552.

Heydari, H., & Ahmadzadeh, A. (2015). Exchange rate changes and its
effect on the price chain in Iran. Iranian journal of Trade Studies ,74, 1-28
(In Persian).

Holmes, M. J. (2009). The response of exchange rate pass-through to the
macroeconomic environment. Open Business Journal, 2, 1-6.

Jimborean, R.(2013). The exchange rate pass-through in the new EU
member states. Economic Systems, 37(2), 302-329.

Junttila, J., & Korhonen, M. (2012). The role of inflation regime in the
exchange rate pass-through to import prices. International Review of
Economics & Finance, 24, 88-96.

Kazerooni, A., Salmani, B., & Feshari, M. (2012). The Impact of Exchange
Rate Regime and Inflationary Environment on Exchange Rate Pass-
Through In Iranian Economy (TVP Approach). Economic Development
Research ,5(4), 95-116 (In Persian).

Klaassen, F. (2002). Improving GARCH volatility forecasts with regime-
switching GARCH. In Advances in Markov-Switching Models (pp. 223-
254). Physica-Verlag HD.

Lin, P. C., & Wu, C. S. (2012) . Exchange rate pass-through in deflation:
The case of Taiwan. International Review of Economics & Finance, 22(1),
101-111.

Lopez-Villavicencio, A. and V. Mignon. (2016). Exchange rate pass-
through in emerging countries: Do the inflation environment, monetary
policy regime and institutional quality matter?.CEP1I Working Paper, No.
2016-07.

Mann, C. L. (1986). Prices, profit margins, and exchange rates. Fed, Res.
Bull., 72, 366.

Marazzi, M., Sheets, N., Vigfusson, R., Faust, J., Gagnon, J., Marquez, J.,
& Rogers, J. (2005). Exchange rate pass-through to US import prices: some
new evidence. International Finance Discussion Papers, 833.




b ob)ly s ol 2y e az e oSl cn of

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

Mehrabi BasharAbadi, H., Jalayi, S.A.M., & Koshesh, M.S. (2011).
Assessing the effect of exchange rate on import and export prices in Iran.
Journal of economic Science, 12, 201-216 (In Persian).

Nogueira, R. P., & Ledn-Ledesma, M. A. (2011) . Does exchange rate pass-
through respond to measures of macroeconomic instability? Journal of
Applied Economics, 14(1), 167-180

Ozkan, I., & Erden, L. (2015). Time-varying nature and macroeconomic
determinants of exchange rate pass-through. International Review of
Economics & Finance, 38, 56-66.

Rasekhi, S., Jafari samimi, A., & Montazeri Shurkchali, A. (2014).
Nonlinear impact of uncertainty of inflation on exchange rate pass through:
A case study for Iran. Economic Strategy, 8, 7-33 (In Persian).

Sahminan, S. (2005). Exchange rate pass-through into import prices in
major Southeast Asian countries. Available at SSRN 1295056.

Salmani, Y. (2012). The Comparisoin between the fluctuations of the price
oil in global market in OPEC and OECD countries. M.S thesis, College of
Manegment and Economy. University of Water and Electricity (Shahid
Abaspoor) (In Persian).

Shajari, H. (2005). Analyzing exchange rates in Iran. Journal of Research
and Rural Planning, (16), 51-76 (In Persian).

Shajari, H., Tayybi, K., & Jalali, S.M. (2006) . Pass through the exchange
rate and its relationship with monetary policy and the degree of openness
of the economy in Iran by the method of neural fuzzy systems. Economic
Research, 26, 153-179 (In Persian).

Shintani, M., Terada-Hagiwara, A., & Yabu, T. (2013). Exchange rate
pass-through and inflation: A nonlinear time series analysis. Journal of
International Money and Finance, 32, 512-527.

Taylor, J. B. (2000). Low inflation, pass-through, and the pricing power of
firms. European economic review, 44(7), 1389-1408.

Wickremasinghe, G., & Silvapulle, P. (2004). Exchange rate pass-through
to manufactured import prices: The case of Japan. International Trade,
406006.

Winkelried, D. (2014). Exchange rate pass-through and inflation targeting
in Peru. Empirical Economics, 46(4), 1181-1196.

Yanamandra, V. (2015). Exchange rate changes and inflation in India:
What is the extent of exchange rate pass-through to imports? Economic
Analysis and Policy, 47, 57-68.




