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1- Pearce &Roley. 

2- Announcments. 
3- Discount Rate. 

4- Tarhan. 
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1- [26], 500. 
2- Vector Auto Regression. 
3- Thorbecke. 
4- Federal Fund Rate. 
5- Non Borrowed Reserves. 
6- Bochen and Mill’s, 1995. 
7- Patelis. 
8- Commercial Paper. 
9- Treasury Bills. 
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1- Conditional Volatility. 

2- Expected Future Cash Flow. 

3- Capital Gain. 

4- Dividend. 
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1- Stock Market Effects on Investment. 
2- Replacement of  Capital. 
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1- [18], 647. 
2- Household Wealth Effect. 
3- [19], 4-5. 
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1- Firm Balance-Sheet Effect. 
2- Moral Hazard. 
3- Adverse Selection. 
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�<�� .�% KZ�6 b1� �%� \��R�" B+ �<� # G�($�;�$��&� �]���� V�  ([18], 35-36).  

5- [12], 27-28. 

6- Household Liquidity Effect. 
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1- Likelihood of Financial Distress. 

2- [19], 3-4. 
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1- Hardouvelis, 1987, Hafer, 1986, Cornell, 1983, Lynge, 1981 and Berkman, 1978. 



  ���� ���	 ��
�� �� ���� ��
�
� ����� �
���� �� �
�� ���
� 
�� �+&  

   V�Q� ��� ��#� �.��d!��      � ��"& ���� J
� �* 	� �   ��.*+    ��U ��	 �	 ��+  �	 

               ���?�R� *�
�� 8�4* J
�� �* ��.��d!� ��	 *�� ��-
& ,�-	 .   ��:
� ���  ���    ��	

$t4��.��LE�  ��� V�Q� � )  ���� �&��	4�(     ��.��d!� �* *
�:
� '  ��&    ���� W

    !7	*�5 ;	���!�	 �	C�� ��� W�&�J
5 �(�����  6
=7 /0��  ��� ��	 ��� W�& 4 

 ��� V�Q��           K�@�- �	���� 8*���� �* *
�:
� )          K�@�- ,���1 {7��� ���� W��&

TEPIX)-��� � �� 
�*.  

  

������ �	
��� �� �� ������ ���� �������� ��� ��� ���� ������! ����   

___________________________________________________________________  

f- � D0T	 9��<H�% G�)<� G$� 4� B�<] �� ^a`	 G$(Volatility Clusterning)� \�g�b6 5��11h	 B+ �)�  

)Ei<+ ( 4�;�1h�% �� �1j    O6�"k1��16�       g�bC6 5��11h	 B71)<6 B+ $���� O��0	 ) ECi<+ (       W�C>�� l<C� G�C0; 9�

$�<�.   

0.000

0.001

0.002

0.003

0.004

0.005

0.006

70 71 72 73 74 75 76 77 78 79 80 81

GCPS2

0.00

0.02

0.04

0.06

0.08

70 71 72 73 74 75 76 77 78 79 80 81

GER2

0.00

0.02

0.04

0.06

0.08

70 71 72 73 74 75 76 77 78 79 80 81

GTEPIX2

0.000

0.005

0.010

0.015

0.020

0.025

0.03

70 71 72 73 74 75 76 77 78 79 80 81

GM1

)�-�( )
-�( 

)-�( )�-�( 



  �+�   ������� ������! "�#$ / %
���&' / ���($	 �) 

$� ����! "�#
�#  

 J�� �*  '�.�#�-*�=!1	    �R7 �3�: �&��	4 �!�-   ���       ���D ,���L ;�
�6 

���&
� .�*�?�U  �+  �	 '���%�  '�-   �.     8�4* �?�� '�.�	��� �
r�. �&��� '    ���.

 ��"& 	� ��   V�Q� �+ ��.*  '�.    J
������M ��C� ���   �3��-4 8�4*        ;���L �	 ���.

  �� J��&* ��%&  �&
� .     ��D ;�
6 �	 �*,��L �&��	4'	��  ,�?�U ���G    ���.

  *
� �.	
0& O-��� ._9&	� )�m��(   �+ *	* ��"&    ,?�U ���G '	��  �.� ��  &	
� V�

J���.        �+ V�.* �	�1 �-��� *�
� 	� ���  �
�    _��� ���C�. ��9&��� 4    �&���	4

���� �����.  

��D �� �	 �+J�� B  ARMA �� ;�
6*�	* *
:4 �� :   

)^(  t1t10t yaay ε++= −  

  �?��&* �&��	4 �$	{ }tε    8	� B �����& ,��L  _U    �	  	   ���� �&��	4 �+ ,- 

��  B �	
����	�D AR(q)8�&���1�� ���� �	   �.�� ;�
6 �� *�4	��*
� : 

)o(  tqt
2

q
2

2t2
2

1t10
2
t vˆ....ˆˆˆ +εα++εα+εα+α=ε −−−  

+  �tv   B ��	�D    ��N- �D
& ,-	 . U �*   �3+ ,?���    '�:  `�=�)o (    ,�-	 ��!@�

  �+tv ��  ;�
6     ���( _6�U JQ7	 ¢C: B �    *
� �!D�$ �b& �*  . �	������   ��	

  	� ;<*��� i
&     ���� ��%�.�& �&��	4*
7 -�$��&
��   �ARCH(q) ��   ����&

 _9&	 }-
� �+�� ;�
6,-	 8�� ���� �� :  

)�(  ∑
=

−εαα+α=ε
q

1i

2
itii0tt v  

�&��	4 w
D �?*��� '	�� �+��M   ������ ;�
6�� ���� ��  *
�:  

)g(  

∑
=

α−

α
=σ

q

1i
i

02
u

1

  

'	�� 4��  �+ ��	�D ARCH(q)���� �&�� ���� :  

___________________________________________________________________  

1- Angle. 

2- Multiplicative Disturbance. 
3- Autoregressive Conditional Heteroskedastic. 
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1- Bollerslev. 
2- Generalised  Autoregressive Conditional Heteroskedastic. 
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2- Auto Correlation Function. 
3- Partial Autocorrelation Function. 
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1- Liung Box(LB). 
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1- Integrated GARCH (p,q). 
2- [22], 717-718. 
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