[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

IS Sl AF ) lgr PV o)l coas L

Ol !l SlaBl 53 plaw HI3L I ol g0y &5 o w O I

U ok sl
ehsan_taieby_sani@khu.ac.ir

33 ol g1
(st 0t g) Ol il cisosslod o5tils e Jlo pole 0aSuils ¢ Jlo awines 43l gl S
aminnti7@gmail.com

Sl (S et 035 S OUL (o 50 0l slial )3 gn oo 51 SG w5150 5 I 55k Ols Jolos
b8 o |l (bl b (Blal I slacnlon (635710 &KL OT dlaml g 0 o8 ol i 0,2 & 5 e 2 15k
23Ul b aylo s 3L 85 (51 iy OIS Sl W 5 3 5150 5 b o S5k st o 53 UL e 5
75 3k ey nl 5 ples st el DL 235k 2 (J sp Sl 31 (g 2 B3 4 (o) 2 02105 e 5L LIRS
s 16U E s ol ok o3lizad VFe s G 6 AYYA G )53 b Oyl sbasdl b (slaesls 5 38 b o5
33 9 Sl osls Ol Jf\jgiksuqu-):l{r.lj),aﬁdi.:i;-a,e'cijrtgﬂjljl{sa:jgf@luﬁ
S ns o S8 ol 4y 5 S ) 5 ol 03 1 i plem DL 225k 5 Rk o 5l (5 53
b ST i o, 5 Ol b s 55k (835L F 5 b cale e L a5 S

C24 D53 (E43 JEL cuwail

Ly 5 Gl 5 33l eSSl o 5y i S cplgm 15k (35 ¢k o g 5 s ST 0K S

VEVYNT Ly b VFe LAY 3 s b


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY Yoo Y o4l op JUo o g3Laidl g Jlo sbCuslw dolibad YV

dode )
o iy (3Ll a5 .l 5Lzl )3 0ge Sle g sn 51 (S wle s 5 I L OLe sl
03Bl g b S0 L eSS ¢ o pllss Sl S 5287 0T (3Ll L
Sl e s 53wl e L e ()Sen diajl 5 035 ) some UL e plsi (1 ) slual
3L OS5 Olee (65 K0n 5 Jalad (S8 550 55 Lol (650l A 5 5 Ay cams 5
odd plasl )yl Sla sl oo a5 s Glatagl o 4 SWlas ale v 5L 5 ds
VXY Ol 5 0le VA8 (O, 5 el VFAR el I 5 0305 ,au0) S

R EME Sl g L 5 (sl e Loyl 5SS I ol ¢l s
sleasl pa js lal 53 &S Sl el 3l Coga ol 5 alies ol sl 5Lzl (g AUIST (gla i
S 03505 Jols Oliabl J s ol 6,0 31 K58 5550 53 Cmsl s
ilitee 15U Calibes (glaey 3 55 5588 S slaadl ys o> Lil5 o Jg s wbn
DS ot s e I el slasl 65 s ol (S K3 Ole 4 sl 4l
03 onlply sl sl i 3T ek i iy O s 4 anlw Olen 45T Jl tial
CLG,#,UQU&L;,:BJW\L;.\J@,@),,@K,;E bl 5 J s ol b
A L 5 Cdonte) 3,8 15 350 e s

O el 33 (b 528 il S15L Coand g @ a5 L candllas ol o
253 S 5 s bl sl 1SS carle 5L 4T ol e 15 S el
0548 S okl anm g )3 ST B WIS g 5 sl Jle ol 1 G Olsie 4 gLl
SISl ey 3Le QUL ol ST e Jae (o5LaBl iy 39 6l (S e Ol ge 4 9 S L
(3 oy e 85 LS o Jite oL 3L O e e 4 1y (gLl O, 5,18

Gl 558 55 wle,m H15L 35,8 o Jeol (galoaml diy 54l 5l 1S wle

1. Sun & Yuan, 2021


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

0 ol sLaidl 3 slow 5L JS (ad Wi g oy &35 (a1

oy ol 3 oSl yls slaml Cand s 35 S 5 B b B (Ol ) il drm 5l s
Jeolse nl ol pde bl 4l (gl Coedl Ll g0 L pl S ST Julse ol
o S) 35 630l Ooldal ol Gisw gl b o 5 bale glag 18 b EsL
a2des o)l pan QLIS Coulw GHL ) Gt 0 5 L O3 Sl 4. (VFAY (s 5
Gl kte ool o 31 lazls 1y ale e 150 (s5basl OS™ gla ke O ok 5 18 5T
Lo plem S50 ST et li 5 (chd o, 55 8 S 03 Dol o, £ et
OIS b e 387 i 1) i 0 &5 5 plams JUL IS e ls o LI 015 o el
el b e Hluie 1 i (635w (DL, pl 5 ol Oledbl Sl eslazal b Wl 5
03 (i 0 g 5 adaly (sl Jed lasad 5148 5 sboken iy 5T Cws 4l el DI3L

Qﬂ‘)‘}jwubLW}J@‘QL:A}@‘aMr.w)r\.@,w‘)bb@.sjbj‘j

§e
b
A E
a ¥ ‘
4 o
< r‘
3 RS S
il roy=024190:1327 @
J. l-.-.-err.-.-. I-.-.-.-.‘.-.-.‘.-.-.-.—.-.-.-.-.-.-.-.-l- -. .,
- 3 LELICH R -'-.‘l-.-l-.-.-l--
—: ) . f ‘ A ll-l-’
} ® . v e ] \.
210 - -0 } ) \ 1 T %
e ® ] o e '
_Y.
i 0 pe T

wloyw Ik (23l 5 (Eeb o0 E5 Olos alal; ) loges
5o Sl aie


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VE0Y o Y o,lond (o2 Jlo o g3Laidl g Jlo gCuwbw dsllad 317

\L-é\:.h))‘(al.g_w)bl_:djua:-u}_sLs_a:baﬁcﬁj_’”w)jd‘jcé:jbﬁw‘)é

sladle b ol ol slamsl glaesls 51 )18 -l Cl’~"”‘:"€’~'3’}‘f“u‘° oslazul (368 5l s 8
Qd:ﬁwrbu‘&;u9):&j:ﬁdlb}&@d}@ﬁ‘&«&é@)y‘MJ\F" U\“/\/\
S o 5 S ads (S3lwdin by (G a5 Sl candie Juld 3 5

ol

S S ¥
e ¢ p A0 s b SLaslg 5 pdes e slaslgi o3 8 55 4 IS b 3 Jbe glasly
ols Lol (gl gla G5lw) (Kbt Slam o 5 LSSl o dyos o slasly i oo
DGl 48 s s a5 Ly Gl el 5 A (0,8 5 I ey
3 0 s Sl 30 (Slames 5 5 s ((Solasd Jold) LeESSL (J g ,l50 s dleb slaslys
53 dLs Jbe slaslg 31 (S5 b 8 08 5w iz Ol5 oo ekt (5 lzel sla sl
Glaslg &8 Cal Sl 53 ol (V48 01 5 Jeal) s pdiod o sbaslg (J g ,l50
SLad st S Gl o LalS 5 ey SLacS b Jaiio wlo 5150 55 Jlb
(a3l s (LS 18 5 Lao )1 515 asle) (6,108 ale o abansly Solonns 3o 5 K3l
2 615k 4 el e IS 5 sb 4 Liph or Auaib s dhes b slaslgies S s il
G el a3 Glsl cplgm Jald ol Glosl 5 ale w553 5k 5 0T )3 48 555 0
5m ol es,S 54y il Il slaslil o p8 o bl ol ol s plew o b sk
5 s g 03ls rl; @b S Olajds gl o C,u Js oL ss Kiss e r.:mi? alo w50
S b o 5ol 5 (3Ll (gl 51 Vg sl U3l a4kl o S s
Ly e 0315 plg 350 mmal olS 5 Yy b Olej e (51 e carlo 5150 55 (S5 e Cnln 0T

YN g a5 5S35 5)

1. Burdekin & Harrison, 2021


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

MY ol sbaidl )3 sl 5L IS (ad W g oy &35 (o pué O 31

slaet U 55 aeSTl 5 os LaeSOL b g e 000l 3555 Sl b 150 A5
st e (s (VY48 OIS 5 Aesb) bles gos wal 3 15 ale por I3k B35 403 g
50 0 ;S ply OS5 Ol lalgn 4 e ply 0 s e WIS S Lo STL SV
S Slaa o (e ply nl il a3 el ;S ply S0 plew B 43 0 o
S s e e SRl Slsle Gyl OIS e 5 01 Jow bl gl 1y e
L g o 4l gn (6 it Il bt la s 150 55 S o 515 eSOL b (5 530 bls | o
e 45 SLa3 (YO XY (g 2 5 8735 5 IYRF (ol sl 5 Bl VY5 (01,0 5 Jesl)
Gl ) Cands (28 (Slie )3 a5 o0 408 (casas S ppo 4 (S 5 i
LS ol 4 asle s L Sl e 51 OT Sl al (slaat 38 cames 53 5 43S 0 4 28
L;)|,t_<,.ﬁ,¢b.g> T ol o sio s slnay 5o il 5 OS5 ol Byl ausls
(1ra0
SLaL S o ST L tn 5 0 gl 55180 Gy b 1 35 b o 15k 6 5 ]
Sl 5 S S g [y Lo ;S ply Aoz gn olrl eSOl 4 jadlann s 5 FUlab ale
S asle 5Ll ansls LaoT oSy Candy glalid 5 LS e 5 s 5T
S s s STl 4 5 g ol 0 4T 0 ST STl an g 4 5 (5,503 s
SL s e alge Jlo (oS ; b s ol e 53 OT S o 1 1) b o1yl
oS a5 o 5 opl 5 38T el L el ) S e (512 (B 15 b e
ple SBL (SBLtnn 5 & by o (sl o Lo S 015 o gemme )3 S o 5SSO
S5 0y 4 il (SO el alesr 31 Jlo K5 sla S ol s 5 b (VU 5 iites LU
i 4 el UL oS o538 53 5 enp SouS psshe 5 Y el 53 ol (Kb s 5

(YeYs ‘\}'L?}U)}‘) ayls VUL ﬁgwj}géhﬁzéuwb (Sl 4l anw &5

1. Mehrotra & Shanz, 2020


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VE0Y Yoo Y o,lond (o2 Jlo o g3Laidl g Jlo gCuwbw dsllad  1IA

ok a1, 5 Cb dal g 2als ol 1y Jlo Sladst Caad diil 5 aslanw g Loyl ax s
Sladst Cad 3y b o 513 5 S o5 (lacs e (3L (sl (5208 S 2 5 gt
dle o 5 5L 93 Sl e el (Slajl il o e 51 (S5 8T Sl o e o
Al o S g el (sl (6515 Ol 4y 0, & 5 bl I plas Ll LIS 31
Wl el ST Gl e 3 o5 ¢ (Slho s 555 Sk ST o S 51 K
Il Ol 4 bl oo 51065 (215 gl 31 (140 gomn 035 (2l o 333 b sos
S cpl53k GV ¢ (SOU 03 s A U gy Jols (glae gors 4 Ol 50 33 &5 (g1l A 3
93055 oyl dew 3 e Syl 5HeS a Obl uuT 3 555,55 8 6Ll e 3 plge )
ol e lls aen SIS Sy a8l 5 3 L, 8 e i 55 1y 035k 5 6K Jule
S (o Jor (2ls parai 0 )3 ol ele Olge 4 (235 £ 5 Bl (g sl
Bl L oS ol omn 13 5500 sls &S5 a plew o L5k ol sl o, Ko
et OS5 ST O 2557 5 b el (13 500 e ey opl 1Sl Lo el ST
ele— L;Ju_@f;.,.\.ﬂgug,ﬂ\@uj S Gl Js o8 gl 51 Ks b 5losh o
3ol et (515 5500 5587 s g ol pls ol Gl (I S50 5 4 e 5 L L
b o5 L T 5o plew og 5 Caad g plew 4Vl las g uld) plgw ST Slile
Jeole csoUast o3l & 5 ool pobie 51 (SS Olge 4 (b s &5 0 ol ) 238 haw
lam S0 oo T Coale i a5 Lcbls dal s ST Il o35 ¢ 5 oS 53 oo
plems (13 250 Rl o gm0 O3 0331 5 5 Olse 4 (SOl g 5 2alS
W23l el ST (N 25 S S e 5 RS S0 15 ek el S s
3555 JUE OT 2alST L ol plow b 2550 el 53 30 Jolse Sle g 55 57 1T
Bl o8 e S 50 sladibe 53 plaw 13 2500 ¢ Jalse plo DU 53 L S
33 3L e T o 3 s w5 ot o)L 3 ol by 131 ST

Fae Jelse 5SS il e I 5k e33b 5 el el sl g £ 5 RS Ll


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

N ol sbaidl )3 sl 5L IS (ad W g oyes &35 (a1

5L 5 ESSL s (I e o oo dal i (535 51 Ko w31l ai;gﬁgu:{\p\);
OIS ey GslB 5y Al 33 5 dglin (5 4 5 3550 slonn (ST (6,8 ol
B35 5 plew 5L (A3l o 4T3 Sl Sl e e 15k 3 18 Al 8B e
(s o) i S s ST B 8 5 1 (5 i 5l S
b Sl LSl L 5 03 e 0 5 S Ll ol 53 )l 15 e o)l gen
SIS Lo el 2ol boos s 5 35 STl o I3 U 1L 55 (6518
3350 5 0l &S5 8 (B0l dal s 215l ale 5L i s (sl s )3
S L 5 (S (o3 350 5 2alS 6 gl S 3503 3525 Jlo (slagols 50
oV e el pl 5350 o g 3 e slaalls Sl (Rl e S e
(XYl 56500 58 oo e o 5L Csler
ol o i S e e Sl s s ol ol Cd 3 S i s ede 4
Sl S 1 G b Y e il 0 5 03 S 258 on s3LaBl (sl e ST
M e (gl 1y 0 e 5 (531 gy aelsl Sl il 5 gm0, & 5 55 SRl () sy
A OIS e e 5 C8 5 e o sy 32 358 o o g 00 5 53 Sl (YA sl
e f1 93 pl T dlews 4 plgw Caad Ui 655 0,0 5 ol Sl eculg 5o b
035 1 dal 31 aS 4 e 3Ll o g 55 a3 b (6550 sl eSS 133 S s
0L 4o o Col deT )3 b Byl (61K 45 ol ) Gl ol Jgl e €355 0 LI
Ul OIS e s e o G2l 0 5 (555 o &KL oS Glaj 235 (o IS il
Sk 31y 555 ale o Sl (S OIS wle o s clipls 1y 0, &5 2l 531 aals!
Js 51 ade o ol 53 S Lad oy Glsl Sol eTys 55 (I e pu 51 2oy e

7S 5 oS DN alepur me laT &S 1o g 3 5 St 1 sl 3 3131 55 8

1. Shiller, 1988


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY oo XY o,lond o2 Jlo (g3Laidl g Jlo sbCuslw dolbbad VY

3 Lrol S e (slmay po o ga Yo 5 im0 &5 el 31 aalsl o
Er L o sSan Ll plaw Cand 58 o0 WIS 8 5 g 25 4 e 5 ool OIS L e
VY0 O 5 pl5dy) Sl o Il 1 2 o9 51 (B L)l o g

Cad (B b5l b e SR8 Lo e 5 b 4y S 0 el 350 oa) 5 il S5 s
oy lod a7 5 plew 2550 a3 (ST o Iy I IS 0 gl 5 slaeslg 5 b oyl
oo plom Cand 1531 4 e ol &S b e Rl Sl ST el Sl i
Sl 5 S b s as e AL o £ 5 655 0 <S5 Bl 53 K05 o e
Ll Lol YL asil & 5 a5 pasl & 5 GRIE el b mbe Sl
Olos adaly pl ol 558 o plam a3l 0 e 5 s oo Rl 1) sl Gl €
ES s ot 5 sl (213 L el o 1y 0335 (0 Cite 0,0 5 5 5 plom oS
a5 bl 5 OIS e 5 oSt e (gl 3 5 b oo 2131 (S (slapl s
M 5 S n 2l 5 Sl S0 5 g e 2551 (S0 55 0 plgmn Cnd oS5
(VP40 ‘ol,&wmb,\i)umf- oS 0 g0 FF 3l Sad o bl
G A TV
ale e 5L 03 i 03 (25 b Uy enm 228 5T ) 4 (AN OLISGn 5 Coldonie
SLa s Ls ( Sy dii gy oo (sl it a1 sy jo (slaesls 1kl pl 53 Llasls y O
WA Slas bl s b 5ls b b pasls 5 caio (ol (S e s Jald 4l e
e slaosls gl Ko 05037 31 laests Ul 3558 5T (61 pmers i3 503 0Lzl \WAF
o) 33 e g b Jow g el s Iyl i) 5l Jeol O a3 T (gl (gl L sl ol o3l
e 31 sl Sl B b Jde Yo o im Jibe bl Sl 0k o3lital o st
S mn o Sdadtily 55 g pm 58 o 030 0L aalllan oyl s 13,5 e U
A ol oaT sty SO ki (61 55 optlie o351 3T e 15k sla et s

@‘ob‘bd\.&a‘)@_hﬂ)bb)}dﬁ&u\ﬁ&b&b OAATQJQ@E}&)}E


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WY ol Sl )3 sl M5k JS (ad W g oy 55 (a1

3y 50 Ol sl Sleds dw ja 1y Jg ol OFAY) OL,ST 5 55 oS 5 oo
Al bl (idwesgipl S5l a4 bs e glaesls leslatal b dlae opl j3 ksl )15 )y
53,555, Sl esliul L \FAF L AYOY G;LU’a)p@wmﬁ\ﬁdﬁﬁp,j%@@ﬁ
D3 e 3590 Ol slasl Sleds idw 53 Jg olist ol 5 ol e 5 hd (65 ke
23 (odl3 O it 5 o i Sl w55 Uy S 303 DL Giod () gl ol 438
o U Dl b i A5 I ke

b Ol sl ys ale w5 Jg L1500l Juls oy 4 (VF49) 0L s 5 el
2wl s ULk & Sl el 6L S G ol gl ety o 5 s
e il SKasS o S 15 od 5 At e ol &S5 5B 5 55 0538
S g ol slaassl ctﬁu,;.,ujbb 3 el (63 g adndd g Calby s jide oyl
g3 I glaslg clie 5 Shas 1 Jlie 5428 (galiasl di ) il 3 Shes das o OLES
Saalan copl 5 09530 3,18 I Glasl3l 055 5 sme 5L L 5 5 s ESUL L aiins B3
Ol jo dlan Lalst b 5 (5 olaml 5 01l Jbe pllas Calises lao s )5 BU slaslg
I3 050 52 GlasDleds 5 Gas ¢ o) 35 & L5 g0 03w das plli 5 (5)liel (G4
oo S8 sl i it o gllan Sl el 5l e e

S el 5 il o 5 Ol s b daly gy 4 (FAO)ODSes 5 ooy
LAYASY Glejoyss Jsb 53 (655 0 &STL wlale SLedbl bl p Ol 1 slasl s el
63,15 o s Sne adarly o g 5 b ploms B (e 3Ll 5 4SS Ll VPR Y
L or I plem Cad el o e 3 5 GRIBIL oS Ll s oy opl S olel Lol
o Sl 03 g Dgline i s I plem S o li 5o & 5 o DL &S
4 (Setmrd 023 QUi g S5 51 ke 3l o3lizal b ol 0 g & 5 T dm kal )3 o) 0l
3 8 S5l Sl e 3l eslizal b O el S e 0k 35T 1 130553 D) 50

Cnd Cote Oy g0 0 (Ao 53 1) Gl T o 1 B 6 (i 0, & 5 45 ol 03l 0L Loy


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY Yoo Y oyl o2 Jlo o g3Laidl g Jlo gbCuslw dolbbad VY

5 A il o 35T gl a1 288 L g ot a3l 15 36 o 1 gl
Wl 815 el S (S5 2 e g8l g

Gt N3y e S50 5 Jy 3L s gl el s 2 4 (Y40) g5 5 081
b 5L b oSG daly 2 S 0505T AFAY APV UL Glaosls y me ) S s
L abe e 2 dg Lk e daly 268 ans b osdle 05 5 B Ll Js L0k
55 oL o b o alaly (53l 097 (sl e Lt 4 a5 Ll 5 03 505 b 3
P T B K O i P TR LI P g Ry
Lk 93 o ededOls DLl o SO L sls Ol s 5lars 5150 &S5 ST 5 asls s, 1,
3 L o b s 1 5 58S sl 5 J =S 1) SULe s ¢ blie 5L 53 (6518
cgalaamdl OIS (gla e Sy 585 g Sl (6o Slgtien 55 OLL )3 sl pslis e e
Ll ol &yl e s 5 J g S Jole 5 sl 5L e gy S15L

23 plom S5 (S 5 U 5L 5 o b b Ay (s 4 (YY) Ol 5 Ol
Er e blss St e s i oS sl aledr o8 s leslizal b o
35 0L 5 o (Star 4 s 0 0L g 25 gl 358 o plew 15k (S 500
Lls @a b e dlaly Sacl S 50 (g e 51 s Sakly 5 plew 5L Xy A

SWosls 5l eslizal b 1y Sledl 3 s asle o515k ¢ s Sl Oln alal, (Y0¥
gad oy )8 GBaiy b O g Sy die 3o b SIY Y B Yy ladle b Uzl
3 b oS Sl iy (olE1 S (S 1 Gl i M oS5l 0L gl
);di\;_fbo_:ufu\i-a;\;()w‘W.;}id(rL@M;«».:SL;‘.AKC&‘.{J}; Cwl,w()’\.d

s;«.ﬂ“)m;;‘J))A}}MMJ)JL;)JJLQKAJ{‘M)‘G&LLQA’-U&‘b‘rl.@aﬂw

1. He, 2021


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WY ol sLaidl )3 sl 5L JS (ad W g oy &35 (a1

b e gl 5L s e Sl Ol dlaily (o) 4 (T ) 0l 5 145U

25 el 0l 3l STAR ol 1 s ol 53 bzl YR B YY)y
5 s Sl a3 Sl ol Blsl oo J3L 1 (S a Cenlow o8 30 51 (S

(=003 A1 S oml w55 03 lole Bl s UL e 5 BB St DI SN sy 4l e

- . . - . E v n e Y .
Jﬁ‘-l-"-u&j))\bgﬁéuijfp)‘)Q§$MML@|)(Y'Y') ‘))JJLA
rlqu‘éjudud-rbw‘a.ﬁ}_qujY'\q UY"Y °)ﬁ)g§‘b4'b‘.‘);ﬁ‘g$‘}w¢l*’j‘

ijtg.u,\jluf.uﬁ.\ﬁwd@b (Sl I (g5l IV 5y 48 515 DS gl o

YR

iy 40

.;J\;;ﬁ,o,wr,\;éﬁ

osls g céla,

O ds gilodin o

oy 55l 0 Jgp Sdesily iz

VWASVYAE : Sles 690

Fem § i b3

OV L, Sen g i

eoils Slpis 6,138 50 5 Jg ol pae
Sloas gy b oy p g

VFOY-VYAF 1 Sl 090

Fem § i b3

9% (oS> 9 (A
(\Yay) QLg).:Sl

Slam g b3 Slej o0

wloyw 5 g bk 99 509 (Rl poe Sl OTA7) ohlSKen 5 ool
oy Jhegh
R . ) ) -\va.y Z@Lo)' 0,99
Pl Suod 2 (b 0 €55 See VA
o 3l am ol e il g ailial w5l L3 o OYA0) ), 5 aly0y
T e JUS 5o 55551 Jo
asliew|
b g el Sk Ol 435bg5 Cole 992 VY ATAY :Gles 090 L
_ _ (\Vﬁb) (:‘53 9 rm.e|
J= 255 Sude (05

1. Babngida & Khan, 2021
2. Marzova, 2020


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY oo Y o4l od JUo o g3Laidl g Jlo sbCuslw dolibad  VYE

B9 dudy 4o 1daldl

s osls ¢ ciéla, OB i gil oty o8
a8 5 Jos 5k F 5 O (Ko pos VeofVeVe i Glojo,ge
SNmad 3929 5 Ddedily 43 plows l5L Sloslainl by a8 alal, YY) Oles 9 ol
SaeoligS o e Shleaiz olFays

Sy L. Y”\*Y‘Y’:o_}l.a)‘c)ja
g;‘?" bl ams o ﬁLQ»-JuA.ABu..AlS

oaddy b yaum )5 095 Joo (ARARD!
Uy el el ) b o sy SO ot <
"y
5L sl s 2,5k ARAR S SR L ISR
o b P Sl (oSt Sl 0y (FoY) ) ol 5 il
Soles 3l STAR Jowe
9 Pl b (Swgbads (rm alal) () pae AR SRR RIS EITE
(YY) Ygg3,le

(al ok y plonil 4 O 3Ll g1 (Y1) 0 5 IASSLL LIS slaly s sy

I Sk Ole aaly (o) Sgarm sl Jlo iz Slasliy 5 5 O ) slassl Cosle 4 5 L Ll
4 e o gy Sl 0kl onlial plew 5L et ls (205l (Ao o 5 ale e
Slr el 1 IS 26 55 ST (6 e 01l 6550 STL gy Sl 151 Ol 5o
g ) 31O ole 5) i Je Sl S (g Sl gl s 15k Al 31 (3Ll
OLSn 5 ooy 5 (VY1) 0l 5 ISl LS Sl s b 457 Sl ol oy 5
N;,,_f;J.u‘,ii;@}wjug;,,,l,bsﬁ«iuﬂjdﬁjugog619,',;; ldal, (1¥40)
5L b b cnlize o7 3,05 (6 5 g Cl 51 ol gon JESH 0 g 85 Joke 43 i O35S
580 Do o ala e 5 U 5L Ol @ ala i 556 OV 1y 5 Sl O 51 5o sl
uvi;,ﬁga};,\;;fy\,;;,_,@u;)uﬁ;,m;J,\U“A@Gwﬁf\,@T

1. Babngida & Khan, 2021
2. Marzova, 2020


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

IO ol SLaidl )3 sloww 5k JS (ad W g oy &35 (a1

G 09 4
535S g et b s Oloj U sb 53 (goladl pane A b 55 Ol ddaly 35150 Sl 65k )2
5 Ol ad ol 05,8 Blad (655 S5, 6K s ST 0l s Ll B 5 1 LoT ol e
ey Loy S8 Sl i S Sl g i ladie Sl bl s 2 Ll ol
5 ol STAR Jis dile Lads 5 0 53 el Soglie aduts ol Ol 53 K03 Cang
3593 i ol S Hle e Aile 805 (55 03 5 3,28 o plandl 0L b 53 5 e
3148 lgme 30500 48 8 ) 4 Jie ol s g 610 4T 53,8005 35 om0 )bSS
el (1880 518A0) 0 sl S

SLIsY e 45 (S o 155 (MS-AR) (S )l 0 g S5 355 Jibo o3l el 5 51
U S IUS PR R S NP SRR I
yt=Cst+Zf:1®istyt—i+gst ; et ~ N(0,02) 0)

masS S,se ;) 12,..,m J_:\j:u_uf;,.wlﬁj, edasolis sy OT js oS

gﬁjiaJ\JéJ)\W}y«f@\&#@l@st=1‘JS)Lss-ll,(r_MbLge\:&inMﬁj)
W)%|F@\NUAL‘AJJJJ}J¢QL~».]}TQUr})@g_..éjst=2
OLEN 50953 S 4o Condy ods Jobe ()l 53 bilatsly 055 ¢ 58 4 Dl e byl
V- TPPC Y WO ) KPRV SN S GO W -+ PR I

o.uuar_jw,}_b«fl,st vg\,:wu«fguldlxy;quuﬁj,xﬁdv\”;
J_:,uaw\,iiaéy;\.‘mscmommL:JyU\;;);u)oTbﬂw ol oo bl oS

S o a5 Dy 4 S 5l AT

P(sy = jlseo1 = 4,5i—2 = koo, Vi1, Vee2s ) = P(sp = jls,—y = i) = Pij

1. Hamilton
2. James D. Hamilton (2005), Palgrave Dictionary of Economics


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VEY Yl Y o,lond (o2 Jlo o g3Laidl g Jlo (il dsllad YT

a)j.ﬁjjv_f'j)tj_ﬁ@.bjém.&b]ﬁj))bta)j})b&.‘dk'}‘g@‘gmd‘&w‘
A aS daly Sy ] 4l ) e S ol ) Jle | Py bl al g St — 1
:V_»Sg;m_f:ﬁ;%,ﬂ,.b'du;;tw;uﬁ\;uﬁdu.%;‘dwdu’\j
P11 P12 - Pim
( : : ) H ;Z1pl]=1 ) i=1,2,...,m (V)

Pmi Pm2 ' DPmm

[ # ] 48 alSin 03l ) Camds 53 (5 o 3L T =] & o8n JS 5k o
el 03ls Cond g ek [ w50 w1 w55 5 s 8 Sl (gme oy L
3l Lo it 1S a8l e )l 05 ok ke 51 il p150 JST 55k
gupﬁj,@g\&ui,\,ﬂj‘u,z,;k;w,;sk;.u.gw\&@&\smgﬁj)@;
48T Jae MSA L il 55 ¢ 5 b O 85 355 (slasiin sl OT 53 487 Ja (M
g5 3 b b e oSole 0T 55 68 Jue Syl 55 5 MSH L st 0§83t bl

b}&@@,.ajf @‘)Q)ﬂ@ﬁTé)}d&fZ@as‘squSM va\.&l.vr.:_jj
Ye = Heg, = Zzio:l D (Vi — :ut—lst) + &, (%)

) Ladie 51 ilies 6151 01 5 g0 5 Aed Gl BB 55 Ll e ol &5 ool =515
DL 1) a8 Slapa s S e & Sl ol ple (53 SRy ol 5305 ol OT aly
A3 b s YL ey 55 55 93 bl il ST 5Ll e 93 15 e 5 s e
st ot (5 = 12) Sl s355m 5 (2 3L 1) 55 Lo e a5l 5 S o8
Juoe U ite &S5 oy ool altal 31 (Sl s sy 5 (6ol 53 sl ST3 0L

45@‘@.;}“ J—iﬂ)o)t‘,‘p4‘,"¢"”‘ﬁ5}}’ﬁ6“"})’g§bu‘J)L‘ﬁ):.)ﬁ:b‘

1. Transition probabilities
2. Transition Matrix


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WY ol Sl )3 slow 5k JS (ad Wi g oy &35 (a1

r.il‘a:..il.s)ljér.ij)r\.\f;:w)j:)youjjlaﬁﬁ):a\f.mf‘;mﬁ\J'Q)J:Jjbe\.:LM:\:
.qs,ud,ub}:&g@@b}md;m,f,wm;um@@{a\,

Ol a5 oo 5 5 odaliin o, e &S5 S ite oSGl s & ads (pl e
N o egleiwys S fgy dlaz 1)l s ol oz Hskie pl (gl s
sl ST gy s 7S 68 4 e ﬁ)}iﬂ b

3135525 (Falie Gladly (gled uwys fSTe gy 5l e opl meds 5,0 0L sl
03 Sl ol Sl O iheen 355 Lo 5 OL (gm0 5 02 5 ) (SS eo0 S 4 L
et 33 Js e o g b Sl (T000) Othien oo 5 (Sl Oy Lot
e OT a8 el ot b T3 oS 1SS w0k 2 sy oS o8

2 il Wl5 oo L Ll AT o odaliin ot 5 sb 4 1) Ve e Gliows oS US55
93 S Wl g e Zlal pl sl ls 03 S odalin Yy 31 oS 4T ol Sp 5ldia 350

:a,ﬁ: 3 4y !
e = Pr(s, = jlQ;0) ; forj=12 ©)

OLE 1t ole) 3 odel Cowd 4 Sldalive 48 gazes Oy = (¥4, Vioq, oo, V1, Vo) OT 4o &S

L loyso oo ddodl e yna S o wll_a eyl s, 0 s a5
Lo sloys 93 Jds 534S Cl o) 50 dal = 0 = (04,05, ¢4, cz,q')l,(;l)z,pll,pzzj
O gmeima Lo gyl 5o Jlezt 95 Las bbb s 4 Sl Py = 1= pyp P12 = 1—p1y
mlsb et =12, T L;mm;tgﬁi,a@ﬂ,ﬁ),bgcml R G-

S e oslanal (63955 DMl Ol ge 4 5 ezl 51T 6595 55 o

1. Gibbs sampling
2. Palgrave Dictionary of Economics


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VE0Y Yl Y o,lond (o2 Jlo o g3Laidl g Jlo gCuwobw dslilad  IYA

i1 = Pr(s;.y = ilQ;_4;0) ; for i=1.2 )

elas Gl T L0 51anT b ol 505 oo O) o2y 5 W5 sl 05,5 opl 4 2
omie (63955 DMLl Ol sie 4 il g oo 4558 (F) &S Camlonts| Jljn Lol 355 a 15T Lao 93

oo Jlai | & b 1SS ol it (612 55 3550 SIS g 355 (8) Jlan| A 5 &

g:,.w‘ V-”“‘j‘) jb
(J’t—Cj—(Djyt—ﬂz
i 1 - a2 ,
Nje = fOrelse =, Qe1;0) = ﬁgje %% ;=12 ™)

J.J_,'J,_.,J;;HJ(\tammbjj.;ug&.?r.g\,;@(f‘)duwybgupu,,bq

(..:5 donles
felQ_4;0) = 12:1 Z?:1 Pijfi,t—ﬂ)jt
M)

T dal s s & Sy (0) g 350 OT Jis & 7 Jlez oS5T
_ i pijéie—1nje
$it = ririne10) ()

log f (1, Y2 s Yrly0; 6) = Xi_; log f (v, Q45 6)
(0+)

AT g s @ Aizn Jobe gl ey Oles 570 5l 0lie G b b (55l STl L


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WA ol sbaidl )3 slow 5L IS (ad W g oy &35 (o e O 51

Olgie & s 033 6l 1y () Szl e Il 55 48" s o 0L 0T 3 ol IS 55,0
ol e Jlazl il (231 5 ezl JE b S8 b S o 55 (53555 Sl
Jlezt ol oS amalona V0533 (1 1) (0) Jlazl e 0T &Sy 5 03,87 apmlone 5 (A)
a1 B 3 g5 o 51ST I 51T ol Todoma 53,15 1 (639,55 SleSUb| A RSTINE
OT odalin (gl by e ez &5 55 n plowil A T3 21 457 0593 2 53 o #T 0050
Q,Jg_z@"m,;@udywlwrugﬂzps;,:@.\:jj:(/\)wf)“)j;
Loale 530,85 a4l (1) dslan b 5 0s Jidd o 0 22 nl (o280 035
08T S 1y BT (315 oo el eyl 4 S (V0) 51 G2ie 35
SLeMbl) o 035 & m (7)) dlai| I el cdds e (6l o biladl 4S5 L
sy sadne slaany 5 & Sl gl T3 650 skt 4 (Vo33 Sl 5355
R bt b SNVl 1 il 5 e AbL ergodic CaS il o i o 558 (55 STl

V‘-’f oalan!

17Pjj

Sio = Priso =) =27~ M)

ol a3 S Lo 5 0T cpads b 5 &0 = 1/2 o Ko slaay £

Jw e L0
)‘Mﬁ‘))@uwﬂ)jﬁdu\_ﬂwLg\ﬁ.l&ablbcfl&&w)Jﬁt{)}bdw
ﬂjéuﬂb&wéuubjlgwa|5\j.mM\}ﬁ-wu:.w\;'ﬁ;)bﬁj)ﬁ_‘d&L:A)
gt b cla it ) Ol el s dal g eslizal VF o0 Y B AYAAS Y Slejeyss b

el 034 Ol sladl sl 5 9 Jlo g (o5lal (6 ks olusl ol (:l>u\ Oty Sladlae


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY oo Y oylond o2 Jlo (g3Laidl g Jlo sbCuslw dolbbad ¥

b jeie (Byre:) Jyor

ey oles el
Olpl Jlo Sledll jlop 55 SR Pl Sk als (o3l
nl el 55002 655 0 S LG SR 0 5
Olrl oMol 500z (555 o S CR @31 e plod oz 5k oS (23l 25
Onl Ml 55002 655 0 SSL ER 3 &P 2ok g
35 Sl RER QEESRNS
Geiod Slewlone INS " Ll Sl

(235 g ¥ dlan) il dal g astls sy 4l O5e5T plol 4 Side cpl aalsl o
.bjuwéjjj_éd.hb’uL;L.at}._?\ad)b‘)dug'ﬂ‘()}g”uw)ﬂc))LQLA)'J_,.E)JLAJ:J&»

m;.:;\V.a«é\,y&.u;@wbvﬂlf,z&t;usu}ﬁb,ﬁ‘aw@j(J&Lw,k

Ll olaT s 055 55 5 S ($laod s (S 3 g 5 B Sl i 050 5 ¢ b oy Gb )
Gl Gl Sl G ) 53 48T Sl OIS sl SU g et ls G ol s ke p S e 3 (SC Y
S sl eslaal 3 hey 51 OIS slesl SU o
e ¥ lodnled STl U o e i INS (Y0¥ Gl !l 5 (184Y) L2b Sladlas bl ((INS)
aloes UND (g5 Jue Ll anu 5 2 ls 5l eslizal UINS (ol Yadlsla el 5 5 Er oS SHe
G filis 5 Sl 5 0,8 s 4 Jalime olie 5 Ll LSS (gladols odd oylal te ¥ ol ol
23 sl el a3 a5 ol 31 el sl (sl (68 S0l b 5 038 e OISl ol pley s slise
lods dmlons 3 IS Jsap el e ls
I, — Min(I)
le = Max() = Min@)

Sl 0393 53 e 25,0l

o p a0 0333 53 e il 3 3,1:Min(l;)

o p a0 0333 53 e & S 1 5550 :Max(lp)

5 S 5 e o 8,50 1B g b Cmlr 53 (B Ul S Ll A e (e iz ¥ 1S s
5 INS AT o s 4V e 3 5l oeT s 4 sl ¥ 51 (5,8 ke LINS s dlom e 55 il oo

.Jﬁ%@&}ﬂ@&)‘.&b


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WY ol SLaidl )3 sl 5k JS (ad Wi g oy &35 (a1

sl (@3S Lalyy Kos Ssle w5 s axils o L e slie o5 plan 5 )95 mb
Joe 3 0dd Bl (gla it 05K b S Cul o 5,557 5 51 i 7 Sl (659 0 1) 233 8
.wlaun}ﬂﬂj);Laﬁgapm&lﬁbl,@,oyﬂj\yu@u.;ﬁwﬁ

5148 5 abOlen Cnl Bleb 5 oy 4ty (shyls e &7 Sl 2l 09031 ol o 4 b
Il el & i o dalsl 3 ien Ble (10 (5 lslime pebas 3 a it ol Couliy a5
A dal g a5k ST el a5l # 5 e 6l O Sl Sy i

(o) wdbpeass Jgb (S0 axly o) (y903] Y Joa

Ay ddy ) 505]

JUELO o Lol PRI JETRAR N Camdg
SR ENAR
CR -¥/1060
ER -0y
-\/EA Ll
RER -Y/fY
LG =Yy
INS -0y

Gl Olanloes o

3353 e ml SISVl 3505 Hlsline 5 (&ie 055 93 2 53 (Rl 0 F e

=50 20 el 5L 233k 0T S0 VL 055 55 487 (55b 4 ol 0l S8 5,
e e 5L B Ol e 4 I s HL (i o ¢ 53 4 3503 Olsie b opl ol ol oy
A ol e J g 5L e 0 (S bl I3 k0 - Ol a5 S
YU 35 03 53518 oo plew 5L (A33L e 2 s imn 5 ot b &S 33l e
S 2 5 A8 o Joe SUSS oSG Ol 4 plom 5 4SS5 5 ol iy STl

b Al el 5Ly 5 4 e S 5L a5 e


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY Yoo Y oylond o2 Jlo o g3Laidl g Jlo gbCuslw dolbbad  IFY

233 e 2 Vb w55 03 s ine 5 (e 5 b 3 53 5 Ste S S0 E 5 a5l
el 1L Sl e JUK e Ol e 4 AT o 3500 55l 5 4 Slas )8 e plgw 1L
AL gy 5L oS g 51 (55 o plew DL 235k (Rl Comge 5 A8 o fus
e 54,5 Sl 0,10 s @i clae K, 3 plew 235L 5 A
3 4l o055k e ay Sy 5 45 8

SR atly paie slpr B9 )lo 05, et Jo ¥ Jgar

e P e
Jol w3,
RER -\ ofee
CR DARYA ofe e
ER DARR ofee
INS -04/060 ofe e
LG AVAR ofee
AR(1) —IY#A e
CONS Vo AT
P30 25
RER -\ V20 o/
CR AN ofee
ER —+|AAY ofes
INS A VN4
LG -#IVO ofes
AR(1) \/oY oo
CONS Yy-/va ofee
SIGMA1 ZleY
SIGMA2 Yy/ay

el Oluwloes o


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

WY ol SLaidl )3 sl 5L IS (ad W g oy &35 (a1

=230 03 (535108 on plew (235L p slslinn 5 ite (65T ol a3 55 S g e

lo L 3 OV 344 0 om0 SU o Rl 5, (,aLg,w P3b p ylsliae 6,§U YL
(=035 53 SydE Ay 5 ST fame S oS b sl gl 4 1 35 4l
5 ol e La bl 258755 50 3 ol 5 5,108 n plgr 233k 2 Slslias 5 e 5 5
! 4S5 A8l (IS Gl (T 030 )3 3 5k U 3500 g0 (S

Db oo ok 3 Gay s

w5 2 5o osile (Sl Jlei>|

\ Y
\ /N4 <NY¥
Y SARYA [#aY
w2y 2 3 ole (Bl (5 lasl glao s slaws
\ Y
0,99 dlaas A Y

Muu\»@a
255 3 Oile ezl Lo o o sutalie B8 QU Jlaz| s jile a5 (F) Uil )
ol el o3 sladl B s ol Jad Y VL 055 55 Oile (S e ge 5 fab A ol
YU 55 4 o3 Y Jlasl L5 (Bl Conds Oles 3 o s AV Jlesl 5,55 13
Olaa 53 Ao ys #4/Y JLA:Ap‘g,:?v,)pmﬁj,,>>u:s|,?\w.;ﬁ@y:.a

b oo JEI Gl w55 4 e WA bz L g Libs s (S Con

S 5 4omi
Ol S iagy 5 OIS ol (sl ale s 513U 5 J g 5150 Ols Jalss 0 g il DU b
S G0 S ot Satae 5 S Ile Y5 BLES sl ol 48l (6l Ca
3555 55 abe s UL Al cd gy 5L IR LG Wl g 33 55 5528 I OLIE Conlw

Ol Gab 348 A e S0 8 A 4 LY I Ol DL ) 5 el il ol


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VELY oo Y oyl o2 JUo o g3Laidl g Jlo sbCuslw dolibad  IVE

Sl pl 575 BB 4SS sls 151 55587 iy 0550 o ptens 42 pB5 BB o laslgtiy Ol (o)
350 (shliten Sl S5 @ plew (slaad 5 OIS slasl (gls ke Ole salaly ot ans )3 oS
3 o Sal g 2 Cad oS ol o il SVl oo (Gl ol 43 5 15 e
a5 oy T B SLa0k o & o () gl ool g OT 0y T (68 SOOL 2 (b 5]
2 SIS 2Ll O (gl e 1 s OT el el 51 (o 55 & 5) 5l 550 0350 & 5
Sl Slacoad sl o cibly axils sl 35 50 033k &5 5 0y T (6o DL
S ol 5315 (e B W15 oo DL RIS (K Olgie a0 75 L
Sy el 515k 53 I 4l (51
el DL o235k 5 (Rl 0 g 7 5 Ole 05Ul DI ST Jod Coda b 55 (s ) 5o
258 5l o5y i S3lay 5 VF 0 Q2 LIYAQL 055 (b Ol sl s (glaesls
j@:al,oj_e'@;a_]@.\,Jﬁla—\;ﬁw;dlo,‘ﬂ@L&@g@\)a.@leu oslizu|
Er il o3 53 a3 8 s 1 (SL S i il 035 D) 4 ple Znd
Sl o A oo SIS Ll 41y I ol 5 Sl 039y ke plgr L3k (235l 5 (ko o g
335 cnl s ol Rl i o 2 5 Olea b g 5L (a35k # 5 b el 5L o8
005 F5 ORI o5 F 5 ORI s 5 (Kb &5 el (sl iy dal g Ses 3 b
Fr LS ol ol Lgs 5 andls Sble Jg o550 B e (5550 &S Colaal b
a ISl g5 n (SSL s s 55 alS 5 b 565 e KL e cnl ol o g dal i (ST 3 e
3L A3k F 5 e Gb ol 51 oS e bel&y 4 S0 (sllael 3 b 51y 4,0 21580
Er Sa3 OT SIS il sl 5 035551 55 5 iy o b cpl 5l en 5 4Bl a8 d

Sl d gy DL (235L 75 plew LUL 230k


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

o oyl sLaidl ;3 sl 5k JS (ad W g oy &35 (a1

&b

o s 0oLl SISLOYA0) e e le (i oo (S g g0 S ol
IV P oyl Y 095 csolbla 5 Cu ke lafllao aolilas (O ) ple Luad o la
A5y

i L 53 s 5 Sl 3T s COFAR) cartgn o0l (Mo e o3l jis
CEal g Sy pede g o parlign alms o 3L 5 Shas 5 OIS Gl (5,8 e
AV D osled

E 30 sl Gl asr (233b et S Olpe (s (IYAF) ol (50 oy S
5 Sl e o8 ia g5y (i)l (ol IS aabiOlil) Sb a5 Ol sluasil g 5
s b Slalllas

S b 5 dg L O e daily (o) 2 (VFA0) et (ol 581 cdinns kil (Gkams
g ade asllas g5 o lie sl O sl o Jle gla)lil o b g
MOV (Ve o) Y oyled o Jlo ¢ ool Lo oliiner

HL 3 dsmy Sdadds sl 05037 .(VFAA) el e ¢ L) (LS Hlazes (e
AYV=AEY O ol o Dl colal (6,05 (glaas L aalihas (O 1 aslo s

(s (Y95 L ealadases dew (g ladall Olalw (4s gme ¢ J gy (azes (o sb
O Il el aalelaas (O ) 5Ll s wlo w5 J g 150 ol c(VWRP) | s (5 onc
SO-VVF VY o les

slasl Sledst Jide 53 Jam ol (IFAY) S (0L ,ST 0500 (g (oS (i i
DY-VYA ¥ o‘)w AA JL.» 40/.13[3 W}fj Mj)&)w‘/g&ﬂjjg aold2s GQ‘J{_‘

Babangida, J. S. and I. Khan, A, Ul, (2021), Effect of Monetary Policy on the
Nigerian Stock Market: A Smooth Transition Autoregressive Approach, CBN
Journal of Applied Statistics, Vol. 12, No. 1, pp. 1-21.

Burdekin, Richard C. K., and Samuel Harrison. 2021. Relative Stock Market
Performance during the Coronavirus Pandemic: Virus vs. Policy Effects in 80
Countries. Journal of Risk and Financial Management 14: 177.

Challe,Edouard&Giannitsarou,Chryssi.(2011). Stock prices and monetary policy
shocks: A General Equilibrium Approach, Journal of Economic Dynamics and
Control, Vol. 40, pp. 46-66.


https://www.sciencedirect.com/journal/journal-of-economic-dynamics-and-control
https://www.sciencedirect.com/journal/journal-of-economic-dynamics-and-control
http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.4]

VE0Y o Y o,lond (o2 Jlo o g3Laidl g Jlo gl dslibad ¥

Marozva, G, (2020), Stock Market Liquidity and Monetary Policy, International
Journal of Economics & Business Administration (IJEBA), 0(2), 265-275.

He, C, (2021), Monetary Policy, Equity Market and the effect of Information,
Research Discussion Paper, RDP, 2021-04, pp. 1-41.
Mehrotra, A & Schanz, J, (2020), Financial market development, monetary policy
and financial stability in emerging market economies, BIS Papers, No 113.
SalvatorNistico. (2012). Monetary policy and stock-price dynamics in a DSGE
framework. Journal of Macroeconomics, 34. 126-146.

Shiller, R. J. (1988). Causes of changing in financial market volatility. The Federal
Reserve Bank of Kansas City, 2(1): 1-22.

Sun'Y, Yuan X (2021) Nonlinear relationship between money market rate and stock
market liquidity in China: A multifractal analysis. 16(4), pp. 1-18.


https://ideas.repec.org/a/ers/ijebaa/vviiiy2020i2p265-275.html
http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html

63Ul g Jlo cbuwolw dolilal

[ 62-TT-520z uo Jrdsifb wouy pepeojumoq ]

[v2e 0T doib/#525°0T (10a ]


http://dx.doi.org/10.52547/qjfep.10.37.4
http://qjfep.ir/article-1-1279-fa.html
http://www.tcpdf.org

