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! Kaminsky, Lizondo, and Reinhart, (1997).
2, Markov Switching Model
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! Pesenti, Paolo and Cedric Tille, "The Economic Currency Crises and Contagion: an
Introduction”, Economic Policy Review, Federal Reserve Bank of New York, Vol. 6, No. 3,
(2000).
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! Frankel and Rose, (1996).
2, Sachs, Tornell and Velasco, (1996).
3, Kaminsky, Lizondo and Reinhart, (1998).
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Frankel, J. A. and A.K.Rose, "Currency Crashes in Emerging Marketss:An Empirical
Treatment”., Journal of International Economics, Vol. 41, (1996), pp. 351-366.
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! Aziz, Caramazza and Salgado, (2000).
2, Caramazza and et.al, (2000).

3, Kamin and et. al, (2001).

4. Edison, (2000).

9k

(5al=isl anlii

—_
A o]


www.sid.ir
www.sid.ir

v sal:iil anlubimgy

—_
-

aS oy 0)50 el e (Sl diged jo Sasas Slaslin 59,5 9 i diges ol
(Vo) Haemsl Wgid 2L ol 0,90 K00 Wil ool Byme )lyu 8,90 lgae ae;)l.,é
=« )L VY Jlo 5l L3 B sla ools sl oolal b aS oy ases (pl 45 095 gy
Jlo b sl osls a5 Sy Jg ccnlons Lasin ,9i5 o1 0 Jgs oylme £489 Sl 8,90
‘;)M L)‘):U uj..b 9 u,..m‘)] 3)5\5 U‘?’“c 4 0,90 G..t UT ‘SoLoa ol aslsl 4.;5.@) L Y444
ad asbis olou Jle Glaes VA Jlo b 5 wals
s Ol wle @il Sl anls S eads Gl Gleds, o Sl o
o Lol wim aile e Sboj 0,50 o o ol als asilis ST s 058 o
S Ol 0y90 o plgrn haid s 59 1) o g8y Cdle (b paiz (Jlo aix
G ks cslalin] e Gl wiles s ol ey Bogaze ol s o
9 ) u_v)i..?u‘» JL.A 6‘).' «Cw! g.)jlﬁ.m i g.)LQ...Q.‘}u o JLM; dw U olo dw )‘ 9 Sl
5 alo ouzd Sy 0,50 (VA99) I S0 }?.}i sl 4w Jloj 0,90 (V495) \«)'513_115
O e il oo IS 095 Sldlae o I, dle aw Sl o0 (VR95) 5, 4 JSSIL8
(51..3 U‘)”U dalal cﬁlﬁ B aS ol @Lﬁ 0,99 )‘)S_v )‘ ul...o‘ U‘)”U &55 ‘Sul.a) 00gdote
OBy Cawd lcage iyl 90 e SO A dign pttie SO 0T aSS] asdls
45 ‘S'L.iuw LJ’“?) L M .JLD...;‘ u.!‘ R ..\Q‘D? 4.....»;5.4 )—M )o 09}9.@ 05.L[L g.)LC)Uo‘
o o3yl 90 e 4 slailin] maw 5l oolaiwl b e 1) dlwgy Jiee sl aie
e O ylailinl Glodig, poenjly pwlol Sholpl a4 amgr bl pasald S o

LE?S)LO ;»b .ﬁ‘s‘.ﬁ’i“
JUSE RPN GMDP 6Lm5i” EY) Le‘j )1 G@lf as ‘JS)Lo GMQP 6Lm5i” O

Oloyos 25l a4y ol 5 wslaion Joasi Joo slo i 358 2 1) (55505 2958 w9555

!, Eichengreen, Rose and Wyplosz, (1996).


www.sid.ir
www.sid.ir

FLAS )5,w5 slazdl Moj OO9 ‘).39)») LY ‘I’SJ“M ‘M‘j 9 J.o.a.w.n 6'.@)».&».0 U‘J.«.u.s
. T < e
0pzsy )l 45 3l 092 { S}y Sleks mite S a5 25dige 28 lagSll ol 5o
. _ A . . o . “ e

5 Ol Cemdy gline 4 § =1 aSjshay £ 08 o Cons S Lo gl Ao (Tandg 5

oanlice bl aubites johuy § juxie 4> )5 g adly> il)] Cundy slie 40 S, =0

Slad asli b g cewl 51 Fy Olpsd wilgs oo a5 Y, atinly st L8, Ll scans
b i 23 L olen

iid

Y s ~N(ug ,02) M)
Slog aslys &ile § a4 cans Yy bgyie JBs &L

_(yt _:us[)z

1
=01 4l f =———eX )
S She (yt |S() O'St\/% P 20'§

9 b 0 gl Oygar § esslie LB e paie (V) JBs &b 0
. ) 2 2 . .
Sed92g b s walss 3525 (O 5 01 ) (Wbly 99 9 (U 5 Hy) (S5le 93 Y,

2 lyo 5 005 a5 il sz Jy ool oy o5 i b Sl e K1 § it

Ol s by o Gy 53 (SIS ol V51 Jay AL anils 5o 5 Ll 5 o St j:iuélﬂa\s&w}:imk}.p!):.‘
LS“*"_)": LgLa}{H oL )bj:.i'.?‘:d.«.“.‘n.n &.5‘)'3 4;)‘)99 W}}ui.n\j ol g CJ‘JA"J:““:"":":*"J 33 ;;ﬂ
Krolzig(2004) : « s, g Sl

. . s . - k3 £ . s Y
dge b yt Sl G s e Sl S G sl s ol Sl (e sla esls 5 250 e 3l sk .

Al r et s 3 £ Lol e dolee sla il o5

9k

(5al=isl anlii

—_
A )
-


www.sid.ir
www.sid.ir

sal=iil anlidimg s

<
1

el 6‘)‘.‘ Q‘?Sgs"'; M glei> &’U }‘ o B J"LQ yt 63[”} S Slaslie u“L“"
s i slp o, Wb enlpln 0,5 solanal g bl blaul jolais 4y | gloxin,s &b
lal a5 cwl Sygo ol a4 0)ls Dg2g a5 LS9y i eole S lag (V) &b 0 §
o LTy sl P(S [ Wiy) i 0§ otslin 6 5 o byt JLaio
O 9 el Gy St (S8 b b S oo 0y TV 8 Wy) (bys S8

Wi e § Sy 2

j
fCy, W) = Z fCy 15, Wi)-P(s [ W) Y

s=1

weeie |y P(S W) bys Jlas! ol s gleiiuys ol cole oy
S e sl &5y 0,025 51 by EVLin] el 4 08 e ke (VAAR)pikeels ges

P(S |Slfl’lPt—1) = P(ST |SI—1) = Ps(_ls[ (f)

oNXN Wi § sleiads s « a5 b Py g gt Jlos

SR Jlil liae 4, I’J =1---,N slr F)ij S5 sk (N=Y Lx 50) sl axsls

T Camsg o 1 ey 4o aST 4y bg st el T Loy 10 | crmadg 4o slazdl oyzils
Al asls

P:{poo p01}:|: P 1- poo}
plO P11 1- P11 P11

1, Likelihood Function


www.sid.ir
www.sid.ir

w0, Lal L3 ol jehailen el S il Slaw o SVl ggeme i yile ol o
4055 )18 (il umdg) ho Candg o Tl jo olatdl a5 coul ol Jlez>! Py
30 &S ladgl Glidss o sl asly )3 jho cuxsg o i Tl by o aSST bys
ol el as F s e el aVlas )l @is 5 el S e 25> slagSl as)
Tlos S SISl |y 0SS ley b olyen a5 ke Jlil oVl 5 lidss
Sl g dalys Ojle il Yy ol JBa o5 (1) alal) cams )

f(ytwt_l):#exp( (v, - xtﬂo)J

20¢
P(s = OI‘I’t1)+ p( (Y=x /) ] ©®)
2072

1

P(s =1|'Y:.)

5l 09 dwle> &l @Mopg)tﬂ@b‘(a)Abl g b
T
InL=>"In(f(y, |'¥.,)) *)
t=1

Sl pe 90 Suld by N 0l deg by, cpiz F) &b 9yeln Gl

2 2 . . . e w7 o .

5 Bor B0y, 07 soal b 5l el b glosinys o0 8 ab ()] jo a5 ° 6,155
; S N & . & - & e e .-

cohllsl g3l 2STas @ ,sY 5 s G, Y ¢ Pogs Py JU! &y

Constant transition probabilities

Hamilton(1988,1989), Cechetti, Lam and Mark (1990), Engle and Hamilton (1990).
Time-varying transition probabilities

Lee (1991), Diebold, Weinbach and Lee (1994) and Filardo (1993,1994).

Iterative Two-Step Filtering Method

. Expectation Maximization Algorithm
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LogL: MOD_2

Method: Maximum Likelihood (Marquardt)

Date: 11/28/05 Time: 19:27

Sample: 1 1800 IF X1IN<>NA AND X2N<>NA AND X3N<>NA AND
X4N<>NA AND X5N<>NA AND X6N<>NA AND X7N<>NA AND
Y<>NA

Included observations: 1765

Evaluation order: By observation

Estimation settings: tol= 0.00100, derivs=accurate numeric

Convergence achieved after 400 iterations

bCawgn

Coefficient Std. Error  z-Statistic  Prob.

MEAN-stateO 0.137085 0.053606 2.557267 0.0105
MEAN-statel -0.359610 4.320059 -0.083242 0.9337
Sigma-state0 2.056133 0.035106 58.56884 0.0000
Sigma-statel 28.52826 0.843412 33.82481 0.0000
Constant(beta0) 1.668566 0.221263 7.541095 0.0000
M2 / foreign assets -0.160601 0.088558 -1.813508 0.0698
Domestic credits / foreign

assets -0.067240 0.093376 -0.720097 0.4715
Domestic credits / deposits 0.276183 0.114285 2.416625 0.0157
Foreign assets growth -0.260356 0.187423 -1.389140 0.1648
Deposits growth 3.276590 3.004199 1.090670 0.2754
M2 / foreign assets growth 0.832833 0.805716 1.033655 0.3013
Petroleum incomes growth 0.546038 2.852878 0.191399 0.8482
Constant (betal) -2.159150 0.395521 -5.459002 0.0000
Log likelihood -4394.778  Akaike info criterion  4.994649
Avg. log likelihood -2.489959 Schwarz criterion 5.034982
Number of Coefs. 13 Hannan-Quinn criter.  5.009552
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LogL: MOD_2

Wald Test

Null Hypothesis:

M2 / foreign assets

Domestic credits / foreign assets
Domestic credits / deposits
Foreign assets growth

Deposits growth

M2 / foreign assets growth
Petroleum incomes growth

Chi-square

8.673146 Probability

0.276982
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