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Abstract: 

The study of the effect of monetary shocks through 
monetary policy transmission mechanism is one of the 
topics in the macroeconomic field that is divided into 
two main polepoints of the neoclassical (demand side) 
and nonneoclassical (supply side) perspectives. 
Researchers in different countries have studied effects of 
monetary shocks through these channels on 
macroeconomics, but in domestic studies, the lack of 
simultaneous attention to the money neutarlity in the 
long run and the asymmetry of positive and negative 
shocks in the presence of monetary policy transmission 
mechanism is one of the main weaknesses in the 
discussion. This article is intended to fill this research 
gap with using the seasonal data of Iran's economy 
during the period of 1990 to 2016, to study the effect of 
monetary shocks through transmission channels on 
production. For this purpose, using the Markov 
Switching model, negative and positive shocks were 
extracted. Then, the results of the used model by auto 
regressive distributed lags method showed that three 
channels of exchange rate, housing prices and credits are 
incapable of transferring the effects of monetary policy 
in the long run. These findings validate long-term 
monetary neutrality. Also there is asymmetry between 
positive and negative shocks, and the credit chanel has a 
stronger role in transferring the monetary policy effects 
on the economy of Iran than the two other channels. 
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 U#�<� ���&/)DSGE :� ( 2��$�     �;2, #�2<�9" K�(�2�&(
:�N"#$/ .&/ 3��%� ��0�(" ��,�-�� � �"$�"  . ("��00'?  L�" :�

 :2�U�� 3�# :h%�(    2(" �# :2,  $2Y(  L�U$24  	�2�%�  
(�2� �# 
� ? �-�� �#�H� ?&�A ���&/ U#�<� �m1%, � � O  ��2("&� 

�$��%� �# L%%>� $)" +&� .&/  $2�  ��2�$%j�?  20%0!   2%.&� 
�R($%E� B$<? � :��?$� ��"T4 #�"# �  �#�29  :2�  ��2�( �#"# 

��,�-�� ��(�,  ���2>�A"  ��20�("  .&2/  �# .32�"  32.�!  � 2�#�( 
L�U$4 cG� �
(�� +&� .&/ @�>0("  K� 29  U�2,  �"$2� 

��# �#$, ���$%j�?  #�� 0%0!� � -" �" 0? �����>)�� "� #�" ( 
� �S1� $� a$( P�&� �"T4$)" ���) 3�"  �2?"$S� � 1%�! 1395 :

48-1.(  

3-2- �C��K ?��)�L�  

L��$%/1 �#"# -" �#�R��" ��   2C ��/��" ����&�, :(�%��? ���
 ���#2010-1999    ��"#$2� �&%2�$4�#&N � ? -" �#�R��" �� �

 :� 5(�/��$� $%)*�    ��2(�, -" �#�2<�9"  �� $� .&/ 3��%�
P"� �#     �# M20'? :2, 2�S? :h%�( �# �3�" :�N"#$/ 
(��

 �3�" :�U�� 3�# �S(i :� #&N :H.�8?K��>A  ("    �&2'( `F2." :-"
$%)*� +&�         ���2>�A" ��2(�, -" �#�2<�9"  2�� $2� .&2/ ��2�
e(��  ���>A :� �#�"# I��� +&� #�h�" ~>1? :� �� M2%9#  $2� �
��1X :X  c�"mU"P"� �#  :� 32p5A      �"-�2� :2@$A 3�2� +&2�

 .&/ +&� � ��� 
(��$%)*�     �2?" �#�"#  2�� � P�&2� $� �>Q?
��1X :X � 3�� -" P"� c�"mU"   [2
A :2h%�(  ��� �@�0� +&

? 5>9 #�&?        #�2h�"  2�� �# :2, ��(�2�&( $�2�%� :q .#&2�
?  ^0��? :, 3�" P"� :@$A :� ��&.&1
� +&� ^6�! #&�

 3�" .&/ 3��%� e� -"�L��$%/) 2011 :31-1.( 

s&S."#2 �#"# -" �#�R��" ��      ���# 2C �2
�$?i 52<U ��2�
2009-1970     	2�;? ��20�(" �&�,�2U � 2? -" �#�R��" �� �3   :2�
��$�   �#�2<�9" �;, ���$%j�? $� .&/ C��>(" 3��%� $)"

   :2�U�� 32�# :h%�( L�" :� :H.�8? L�" �# M0'? .3�" :�N"#$/
 �� .&/ C��>(" 3��%� `:, 3�"��,�-��  ��2(�,  " ��2�  ��20�(

  (�22?- .&22/�"T224$%)*�    � B$22<? � 22%.&� $22� � � 22� �
:��?$�     :�2�"# #&2O� #�2<�9" �# 
(�� �"$'� :, � (�"# ��"T4

 ��� �s&S."#) 2014 :24-2.(  
�&22�1%�"� � L22.i4 �#"# -" �#�R�22�" �22�  �&22�, 522<U ��22�

 ���# C �
%u�?�O2015-1997    2�N$X � 2? -" �#�R��" �� �
 :� B&,��?��$� %)*�$ +&�       �#�2<�9"  2�� $2� .&2/ ��2�

:�N"#$/  � ("��00'? :�U�� 3�# :h%�( L�" :� :H.�8? L�" �#    2("
     32��%� 3%H2@� :2� -�" a$2( � P�&� :� .&/ ��0�(" K"$)" :,
    :2� :2O&� �2� $)" L�" :, 3�" �1H? �" � L�" �#�"# I��� .&/

:
1�"  .&/ 3��%����A"  � � :5N" ? 3��%� e�  3�� :("$4
3�" K��R� �"�"# �:( �� ��&�1%�"� � L.i) 2015 :23-1.(  

 321?�$� � :
.�"5   �2� �#"# -" �#�R�2�"     �&2�, :2(�%��? ��2�
  (�2?- ���# C �:%,$�2014-1990  :2� �2� �  ��2, �$2%4   � 2?

 :(��22�i ��"#$22� �&%22�$4�#&N  :22� �"22��$�  ���220� P 22A
+&� �� :2�N"#$/ :%,$� �&�, �# .&/ �   � 2(" ��200'?   L2�" �#

     :2�U�� 32�# :22h%�( L2�" :2� :2H.�8?    �# ���220� P 2A :2,  22("

                                                      
1. Peersman (2011) 
2. Dahlhaus (2014) 
3. Smooth Transition Factor Model 
4. Allen & Robinson (2015) 
5. Ulke & Brument (2016) 
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+&� �� �t�'. -" ) #�"# #&O� .&/ +&� 3SO � �-" (" :
.�"
31?�$� �� 2016 :359-353.( 

�"��
�� � .���%�1 �#"# -" �#�R��" ��   �#-"�# 52<U ���
 ���# C �
�$?i � ��/��" �&�,2009-2002  :���$�  $%)*2� 

+&�  ���   :2?�(-"$� � ���2>�A" ��(�, -" �#�<�9"  �� $� .&/
:�N"#$/  � ("��00'?   :2�U�� 32�# :h%�( L�" :�     ��2(�, :2,  2("

P"� �# �&9 �#�<�9"  �� $� ��"T4$)" �# 
(��    ��2(�, -" $2�
? ^�A :?�(-"$�   21, )  �"��2
�� � .��2�%�� 2015 :1002-

979.( 

�"��22
�� � L22�(�O2 �#"# -" �#�R�22�" �22�  ��22�20  �&22�,
  ���# 22C 722G�1?2013-1984  �22� �:22� �$%4��22,  _��

�&%22�$4�#&N   :22� 5(�22/ ��"#$22�22��$�  ��"T224$)" �&22'(
+&�  ���# � M(�� � #&,� ���# C ���>�A" ��(�, -" .&/ ���
�"$'�  :�N"#$/ .�?  � ("��00'?   :2�U�� 32�# :h%�( L�" :�    2("

, -" .&/ +&� �:,) K"��>�A" ��(�P"�  2�#    ���# 2C (
(�2�
 #&,�$�$)�? -"    � #&2,� ���# �# :2X L%1b�� �3�" M(�� ���#

 :��"# #&O� #�<�9" �# .�? �"$'� :, (�?- M(�� ���# �# :X
 � ���$%)*�   L2�(�O) 3�" $� � � ���>�A" ��(�, -" .&/ +&�

��"��
�� � 2015 :39-1.( 

&/$��� � s�&�3   �2�  �#�R�2�"�#"# -"    �&2�, :2(�%��? ��2� 
�%>�5, (�?- ���# C �2015-1994  :2� �2� �  ��2, �$2%4   � 2?

,��? �N$X :� B&��$�   ���20� P A +&2�  �2�  �# .&2/ �
 :2�N"#$/ L
�? 3�%9  �� C �%>�5, �&�,   � 2(" ��200'?  �#

:�U�� 3�# :h%�( L�" :� :H.�8? L�"   +&2� :2,  ("    .&2/ ��2�
 (�?-�"T4$%)*�  L
�? 3�%9 :,  1����# ��!     2��� c��2,

)&/$��� � s�&� �2016 :43-1.(  
�1%5, � �(&�4  ���#"# -" �#�R��"    �:2%,$� �&2�, 5<U ���
 (�?- ���# C2014-2006:� �� �  ��, �$2%4    2�N$X � 2?

 :� B&,��?��$� +&� :�N"#$/ :%,$� �&�, �# .&/ ���   � 2("
��00'? �( L�" :� :H.�8? L�" �#:h% :�U�� 3�#     P 2A :2,  2("

+&� �# ���0�  �#�"# #&O� ���h� �"�#" C .&/ ���:� �&'(  
:, +&�  .&/ ���x�U$6  ��("&� #&,� ���# �# �"T24$%)*�  $2� �

+&22� M22(�� ���# �# �  22(�"# �#�22<�9"  22��  �# .&22/ ��22�
�"T4$%)*�    I1� 20( 3%H2@� L%21b�� . 1��� Q1N  �� $� �

 $I�# ^?"&A -" 
� m%( �"T24$%)*� +&2� �     32�" .&2/ ��2�
:� �&'(  :, ���1X :X  3%H@�7�, ��,�  t�2'. -"   � I1� 20(

                                                      
1. Ciccarelli et al. (2015) 
2. Jannsen et al. (2015) 
3. Torres & Restrepo (2016) 
4. Tunc & Kilinc (2016) 

+&� � ��� #&,� �# ��>�A"  .&/ ���$%)*�      2�� $2� ��"#�21H?
 :, 3�" .�! �# L�" � (�"# �#�<�9"��1X :X ��>�A" 3%H@�  �

  +&2� � 2��� #&>S� :� �� #�<�9" �# ��,� 7�, I1� 0(   ��2�
 �# .&/�"T4$%)*�)  1��� Q1N  �� $� ��1%5, � �(&�� 2016 :

14-1.(  
 
3-3- M�C �	<?��)�L� �  

  �22� :228�"� �# �&22�, -" ]��22N � ^22N"# �# 22R5�G? K�22H.�8?
��(�,  �����0�(" � 1�# ��(�, -" e� $� c0( � .&/ 3��%�  ��

 L�" �# 1�"$U #�&? ��$� :�U$4 �"$9    P 2A �2?" .3�" 2��$� 
��(�, L�" -" e� $� c0( ���&, �# ��    -" 2
� K 2? 15� � K ?

FH@  K�H.�8? ���P�h("  � �   =2'� M>C "$�- �3�" �"$�" �#
 �#�<�9" �# �&/ ��Q1N$0��>�x   ��2Q1N #�&? �# $Y( l��O"  �&2/

 K 22? 15� �##&22O� ��22�&, �# �22?" �#�"#  K 22?��221b��  L%22�
:�$Y( � ��("##�<�9"  �"-"#$/B;�N" $Y(    ��&2� -" .#�"# #&2O�

 +&2� ���0� P A L�U$I( $Y( �# :� �&�$? `$I�# FH@   �# �2�
  �22���� "$22�- 322�" #�22<�9"22��$� ��22(�, :22, #&22�  ��22�

��0�(" � 1�#  � 32>Q? +&� ��0�(" �# .&/ 3��%�    :2X 2R1?
 �#$
��� �� $@�! :H.�8? L�"$��1� . (�"# �0(M%9# $�  ='� :�

��(�, � �&/   2? ��&2/ � 1�# ��0�(" ���     l&2@&? L2�"  2�"&N
      ��2(�, `:2,  2�
� c.�2X :2� "� �"$2�" #�<�9" �# 56"   ��2�

��0�(" � 1�# +&� K"$)" ��0�(" ��,�-�� �# �0( :X ��&/  ���
���&, �# �&/ R1? � 3>Q? ? w (�"# �"$�" #�<�9" K ? 15� � K   

  ]"$G�22�" �"$22� $22@�! :22H.�8? �# :22, 322�" $22,� :22� P-}
+&�  � �  �"&N �#�R��" B&,��? �N$X � ? -" .&/ ��� -"

�h(i :,    �32%5��9 �32�" ���� � 8N$%E � ? e� � ? L�"
+&22� ]"$G�22�" �# �$�22�%� 3229# � ��22("&�  :22� 3>22�( �22�

_�� ) 722%9� ��22�� 22? �22�i � e�� 22� $22�5%U � ���224 � ��
#�"# (K�
22�$/  �22'8�" � (�22%, $22�J�)1387 :144-123 .(

 K�H.�8? :1%�%/ � l&@&? K�%�#" �� M��8? L%1b��P�h("  � � 
�#"# � �"$�" �#  ���^��9  s$��# -�" a$( ��(�, :H.�8? L�" �# �

 L
�? 3�%9 ��(�, �:� �"&1A ��(�,   $2Y( �# 
%�;,&D( ���
:�U$4   � 2�    ��2(�, � 32�"P"�  2�#   
(�2� :2�  �"&21A   ��2(�,

 $Y( �# 
%�;,&D($%E :�U$4  � �3�"5.  

                                                      
5 . :� �"$�" #�<�9" �# :, 3�" $,� :� P-}3p5A 3%.�HU �#&� P"$!  ���

�( �� 0? ���%� �"m�" �"&1A :� �$S� a$( -" �#�R��" ��&��  :�>." � ���
? P;A" 
(�� #&� a$( �"&1A :� "� N$( :(}�� �m,$? e(��  �?" � 1,

 �# +&� K�&6 :� ��"T4$)" 3%5��9 #&� a$( L�"$��1� �3�%( �� 0? �i
+&� K"$)" ��0�(" 3%5��9 �"$�" #�<�9" �# 
(��  L�"$��1� .#�" ( "� .&/ ���

�( .3U$4 $Y( �# �$S� a$( ��(�, �"&1A 3'� .�(�, �"$�" #�<�9" �# �"&� 
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4- #��� � �� ��9�� O15P� Q�� � ��  

4-1-  �� ��9��  

$� s��"      �:2H.�8? �$2Y( (�2>? � M2%0'� :1%�%/ :2�  �&2Y1? 
��$�  �&'($%)*� +&� ��(�, -" .&/ ���    a$2( ����2>�A" ���

 2u"�"# 3�%9 � -�"   ��2�&, �# �2�      32.�! :2� K 2? 15� � K 2?
? :�U$4 $Y( �# K��R�? .#&�  

)1(  
����� = �� + 
��������� + 
�LnGEX 
+
�LnOIL	 + 
�EXCHANGEPOS 
+
 EXCHANGENEG  

)2(  

����� = �� + 
!�������� + 
"LnGEX 
+
#LnOIL			 + 
$HOUSEPOS 
+
�&HOUSENEG      

)3(   
����� = �� + 
!�������� + 
"LnGEX 
+
#LnOIL	 + 
$CREDITPOS 
+
�&CREDITNEG  

 �}�� k�"�� �# :,LnGDP`      �25N"# y.�2N�(  2%.&� 	����2I.
LnKAPITAL y.�22N�( 322��) :��?$22� ^%
22�� 	����22I. `

 �225N"#LnGEX  �322.�# ^22, ]��22G? 	����22I. `LnOIL `
�22�R( ��� 22?i�# 	����22I.EXCHANGEPOS  +&22� `

 �-�" a$( ��(�, -" .&/ 3>Q?EXCHANGENEG  +&2� `
 �-�" a$( ��(�, -" .&/ R1?HOUSEPOS    32>Q? +&2� `

 �L
�? 3�%9 ��(�, -" .&/HOUSENEG   2R1? +&2� `
  L
2�? 3�%9 ��(�, -" .&/CREDITPOS   32>Q? +&2� `

 ����>�A" ��(�, -" .&/CREDITNEG   .&2/ 2R1? +&� `
 ��(�, -"3�" ���>�A"1.   

 :� P&� � P�# ���" � ? �# :, 3�" $,� :� P-}��$�   �&2'(
$%)*� +&�      32�%9 ��2(�, �-�" a$2( ��2(�, 7%�$� :� .&/ ���

 ��(�, � L
�?P"� �# . �  �"&N :�N"#$/ 
(��  
  
4-2- #��� ��9�� ��  

�#"# ?���     �$2� � K�2A;C" e2(�� -" :2H.�8? L�" ���   ��2�
 �m,$? e(�� (�?-��i#$4 � � �  ("�#"# .  ���#�&? �#�R��"  �#

 L�" M%0'�:� K�&6      ��2� ��" ^2<U (�2?- �-�2� �# � 5<U

                                                      
1 .+&� ~C�0�? q$@ �� :, 3�" $,� :� P-}  �# (R1? � 3>Q?) .&/ ���

" a$( ���$%j�?    ��2(�, �K"��2>�A" � L
2�? 32�%9 �-�     � 21�# ��20�(" ��2�
 .&/ 3>Q? +&� ~C�0�? q$@ �� :��Q? �&C :� . ( � F�$H� .&/ 3��%�

P"� �"m%? �#       -" .&2/ 32>Q? +&2� K"$2)" � 21�# ��0�(" $%j�? �
(�� �#
. � F�$H� K"��>�A" ��(�, 

1369  ��� ��SX ^<U ��1395  2?   . 12���  L%21b��  ?�2��
 ��� :��/ 3�%9 :� M%0'� ���$%j�?1383 ?   ?�2�� �  1���

�#"# ���     _�� -" �#�R�2�" �2� M2%0'�TRAMO/SEATS �
  ��"$2? � m?&24 k�&� :,2 )1997 :51-1 (  :2u"�"   � 2�  �32�"

^� H� � � 5<U  . 2("    P$2( -" �&2Y1? L� 2�   �"m2U"Eviews 9 
 �#�R��"  � �.3�"  

  
4-3- O15P� J�;%� Q�� 

�&?-i ��"T4$)" +&� ��� .&/ 3>Q? � R1? ��  �-" 2("  ��2� 

F5�G? -�%( 1? ��� 3SO ]"$G��" +&� ��� .&/  32�" � 
e� _�� $)�? �"$� #�&N$� �� L�" �l&@&? �#�R��" -" e%1
� 

� ? ��� cN$X 	��� �"$� � ? -��� e� �$�   :2, (�2?- 
�i "� U$H? �&�5%�� �#$, 3�" �?  ���. -" 	S? L�$� ���"m? 

�#�R��" -" L%1X ��� �i 3�" :, �? "� �#�9  ?#-�� �� l"&(" 

K��R�? K"$)" ���0�?�( +&� ��� .&/ "�   2��$� #�&2?  �"$29 

	%�# �  �S(i"� -" $I� 
� "mh?   .	%21,  L%21b�� �2�  �#�R�2�" -" 
L%1X ��� ��
?" e%
R� +&� ��� .&/ :� l"&(" +&� ��� 

r�m� � +&� � eX&, 	�"$U ���h� �"�#" C �� ? #&�.  
M��8? �� _�� ��1� � ? ��� cN$X �	��� e� �$� 

(�?- ?  ("&� :� :(&4 "� � ? �-��  #&2�  :2, �"�"#  K"$2%%j� 

:���4 �# L%I(�%? C$�$%E #&N �$%j�? . ��� :,  $2%%j� �# 

	��� "� ��%� ?  1, :�  �"&21A   $2�%j�? e2�  3%H2@�  �2�   $�#�20?

:���4 � $%E^��9 � ���?st  ��%� ? #&� :, $�#�0? e� �� �# 

"� ��%�N" ?  1, .�� L�" �F%6&� �# �h1�"  e2�  :2.#�H?  :2@$A 

�&/ U$H? ? #&� :, �"�"# K"$%%j� L%I(�%? �#  	2���  ��2� 

F5�G?  ��� �  -"L�" �� ��$<� :@$A  �&2/  :2�  K�&26   21�"$U 

&� #&N�%@ $�- �# $Y(  :�U$4 3�" � �.  

)4(  
∆���+, − 	./0,1 =

∑ �3/0,1
4
35� /∆���+,63 − ./0,6311 + 7,/0,1  

∆LnLIQt� ���(  � 1�#     `32�" #�2<�9" I1� 20(  ��µ(st) �
  � 	22��� :22� :�22��"� L%I(�22%?αi(st)  3�22�9 7�"$22@ m22%( �

     2? ��2�( "�  1�2�� 	2��� :2� :���"� :, �&%�$4�#&N    2�#
�7,/0,1 � �mO m%( ? :.#�H? �;N" ? :,  ���  -" H���  ("&�

	��� . ��� � ? ���  
+&� �� �� (���/ 3.�! L�" �#  ���c%/  21%�   � 2�(   � 32>Q?

 R1?:� K�&6 ? F�$H� $�- .#&�  

                                                      
2. Gomez & Maravall (1997) 



�5A :?�15<U  ���J/c��J/ �#�<�9" :H�&� �  �� ����  �	
� � � ����� �	��� ��� �������1397                     37  

 

)5(  

 
:� �&'(  :,  7%�$� :� R1? � 3>Q? 3��9���(  � 1�#   +&2�

 .3�" R1? � 3>Q?  
:� �&Y1? ��$� #&O�  :28�"�  K 2? 15�  ��2%?  �2�$%j�? �# 

q&X��X 3U�%�� �&?-i :("$, ���  �"$2�/ �  �"��2
��1 )2001 :
326-289( Z1/ 3.�! "� U$H? �#$,  (" :, �# c��J/  $2@�! 

3.�! P&� �� v$A -" � >?  %0?�( � �� �  (��2� 3.�!  P��2SX 

�� v$A -" � >?  %0?�( �  (��  %0?3 � L%1b�� 3.�! 	h1/ �� 

v$A -" � >?  %0?�( �  (��  %0?�(4 :, c%�L�$� 30��8? "� �� 

K�%H9"� � �#"# ��� �#�<�9" � (�"# #�&? �#�R��" �"$9 ?  .#$2%4 
�# P�4  H��� �# K�&6 #&O� :8�"� K ? 15� �%?�  �2�$%j�?� 

#�&22? :22H.�8?� � 22? (&%22�$4�#&N�22�  :22R9� �22�� H�-&22� 
)ARDL( ) �228N �%'22<� � 22? �ECM (:22�  �&22Y1? L%22%H�

"$@7� K ? 15� ���&, �  K ?��$%j�? �#- L%�G� ? .#&�  
  

5- F��6! K#�&�  

5-1- S�� ,�9T���     �EK9U Q�� :�)�E� ��E�

@�/���  

:22� �&22Y1? 322�#  ��22� �:221%S� � 22? :22�� 22? �22� F225�G? �
B&,��? �1%b%u&�    �e2%u�,i ��2%H? s��" $� �  � �#- L%�G�

 � :1%S� 	���s��" $�    $Q," 2! 	����2I. _-�" � e%u�,i ��%H?
 -" e� $� ^N"# �# :1%S� :R9� ���1��"� � 2?  �2�  B&,��2? �

 l"&(" :���0? :� [\� . � q�G�("� ? �� �#- L%2�G� �    � 2�
F.") s��" $�:   q `e%2�;, v�$2U �0( P A:   ~��2� _-�"

r�m� :X $�) ���1��"� $Q," ! 7��1? � ?  ��� $�  ̀(32�" $� 
]: :>��'? � >? -" v$A � L%I(�%? _-�"  	��� �"$� � �  ���

# `F5�G?: ��� L%� ��0�(" K}���!"	     :2�N"#$/ �(F25�G? ��2�
:� � � �&'(  :� Z���( :, 3�#   �;, #�<�9" �� M��8? �m%( � ?i

   � 22� q�22G�(" :22, >22��1? � :221%S� � 22? :22h%�( �# � 22���
� ?MSMAH(2) - AR(2) �� ��#  � 	����#    :21%S� :2R9�
? #�&? � ? L%�G� -" ^6�! Z���( :, . ���  �� O �# $Y(1 

 _�"m4 3�" � �5.  

                                                      
1. Pesaran et al. (2001) 
2. Unrestricted Intercept; No Trend 
3. Unrestricted Intercept; Restricted Trend 
4. Unrestricted Intercept; Unrestricted Trend  

5 .      �I1� 20( 	����2I. ^%2�("$R�# $2%j�? :2, 3�" $,� :� P-}   s�2�" $2�
�&?-i 3�" �(�? �$%j�? s" s" /�, � :�U�� 	%�H� $.&U 
�# ���. 

  ��C1.  � ? L%�G� Z���(B&,��? �1%b%u&�  �� :���"� $%j�? :
I1� 0( (DLnLIQ)  

 ���?it 7�$@  $%j�?  
88/2  ** *285/0  AR 1 (0) 

72/9   ***672/0  
AR 1 (1)  

18/5   ***452/0  AR 2 (0)  
68/1  *105/0  AR 2 (1)  
15/4  *** 016/0  Constant (0) 

36/4   ***029/0  Constant (1)  
96/7   ***011/0  SIGMA (0) 

42/6  *** 049/0  SIGMA (1)  
52/10   ***76/0  p{0|0} 

56/4   ***66/0  p{0|1}  
 ��"#�1H? o&8� 7%�$� :� :* `** `***1 �5  �10 ? ���( "�  6�#  �#.  

FKW� :M%0'� Z���(  

  22O Z��22�( :22� :22O&� �22� ��1 $R226 	22��� � 22>? -" v$22A � 
(constant 0) �22� $22�"$� �016/0-" v$22A � �  	22��� � 22>?

e�(constant1)  �� $�"$� �029/0  2?   . 2���   	2��� L�"$��21�
+&� B$H? $R6   e2� 	��� � .&/ eX&, ��� ��2�(   � 21�# 

+&�    :2.#�H? L2�" �;N" �mO L%1b�� .3�" .&/ r�m� ���
 L%�G��#-  � �  cG� :, 3�" R1? � 3>Q? 3��9 �# �"�"#

cG� � 3�" .&/ 3>Q? +&� � 1�# ���( 3>Q?  ���( R1?
 �&� -" .3�" .&/ R1? +&� � 1�#��1X :X    32>Q? +&2�

        32>Q? +&2� � 21�# ��2�( �#$2%I� �"$29 $R26 	��� �# .&/
 � 3�" .&/ eX&,��1X :X     ��2�( �#$2%I� �"$29 e� 	��� �#

   2R1? +&2� L%1b�� � 3�" .&/ r�m� 3>Q? +&� � 1�#
 :� :O&� �� 	�:
1�"    2� :2� #�"# �"$29 	��� P" , �#  2R1? +&

 r�m� � eX&,^��9   	%�0�3�".  
  ��C2. 4J�� 	��� ���  

	��� l&(  

 K" ���? #" H�
 $� �# :�U$4 �"$9

	���  

 �"$9 ����!"
 $� �# L�U$4

	���  

 ���# L%I(�%?
 �# L�U$4 �"$9

	��� $�  

$R6 	���  71  74%  42/3  

e� 	���  24  25%  16/1  

FKW� :M%0'� Z���(   

 �� O24J�� m%( ��� � 2? ���( "� 	��� $� :� �&�$?   � 2�#
 ^6�! Z���( �� M��8? :,  ^, -" �� �105   �"$2�" #�<�9" ^<U

 C���#  ��� P�# ^<U (�?-1369      ��2� P��2SX ^2<U �2�
1395 �71  ���# �# ^<U	��� +&� �� eX&, ���  :�U$4 �"$9

 �24  ���# �# ^<U+&� �� 	��� r�m� ��� �"$9   .32�" :�U$4
 �&� -" 	2��� -" $��%� $R6 	��� �# L�U$4 �"$9 ���# L%I(�%? 



38                      ���� :&���'�� � +&� ��(�, � .&/ ���  $�  %,*� �� :�"$�" #�<�9" �# .&/ 3��%� � 1�# ��0�(" ��� ...  

 

e�  $��%� m%( $R6 	��� �# L�U$4 �"$9 ����!" L%1b�� .3�"
 	��� -"e�  �� 	��� L�"$��1� .3�"+&� eX&, ���   ��" 2��/

 	��� :� 3>�( �$��%�+&� ��  r�m2� ���   �"$2�" #�2<�9" �# �
.#�"#  

  
5-2-  �%�/  ��� �5�%� #�	��  S�E�   E� ��E� �� �)�

#���/ ?���	�< � ?��  

 Z���( :� :O&� ��:� � ?i 3�# :("$, �&?-i -"   �� 2O �# ��2� 3 �
 $�#�0?F :>��'?  � � ��0�(" � ? :� $� �"$�   32��%� � 1�#

  �82� �# 	h1/ � P��SX �P&� 3.�! :� $� �# .&/1    26�#
r�m� $� ? }�� ("$'� :("$, -"      :28�"� #&2O� $I(�2%� :2,  ���

 ��%? K ? 15���$%j�? ?  ���1. 

[/  -" :
1�"  L%� K ? 15� :8�"� #&O� -" �2�$%j�? �  #�&2?
��$�       L%2� K 2? 15� 7�"$2@ �" 20? � 2� ^26�! ��1%�C" �
��$%j�?  -" �#�R��" ��ARDL       :2.#�H? :2� $2� �"$2� C$2�
 �����1 �2  �3  L%�G��#-   � �    21%�G� Z��2�( .32�"  � 2?

 �� O �# �&U4  _�"m4  � �   � 2? :2� $� L%1b�� .3�"  �2�
 :R9� �# $Q," !$� s��"  ��%H?SBC q�G�("  � �  (".  

 �� O Z���( :� :O&� ��4  #�2<�9" K ? 15� �# �&/ ��Q1N �
 "$�- �3�%( #� ^��9 �"$�"$%)*� ��(�,  �����0�(" � 1�#   32��%�

  �%2� K ? 15� �# L�"$��1� .3�%( �"#�1H? �#�<�9"  �� $� .&/
��(�, -" e�    $2� .&2/ 3��%� K"$)" ��0�(" ��("&� �&,T? ���

�&?-i Z���( . 1��� �"&��( =%! L�" -" � #�" ( "�  %.&� ��  ."� �
�� O �#   ���5  ��7       2�! �&2/ ��2Q1N L%2>? m2%(  #&2O� �2� 

��(�,  �����0�(" �#� 1  .3�" .&/ 3��%�:� ��>AK  #$I�  �!
 �����,�-�� L�U$4 $Y( �# ����0�(" � 1�#   c20( �.&/ 3��%�

 .3�" Q1N �"$�" #�<�9" K ? 15� �# �&/ L%1b��   �2� M��28?
�&?-i Z���(  R1? � 3>Q? +&� L%� ��"#�1H? K��R� � ."� ���

#&O� �� ��(�,  �����0�("  � 21�#    �"# #&2O� .&2/ 32��%� �# .#
��(�, L�U$4 $Y( �# �� 5, 3.�!   ��2� ��20�("  � 21�#   32��%�

.#�"# #&O� ���0� P A R1? � 3>Q? +&� L%� �.&/  
 Z���( ^6�! � �  �� O �#8  ��2�&, :8�"� :,    � 2? K 2?

  �# �K 2? 15� ���# B;N$� :, 3�" L�" ���&4 `3�" 1%�G�
���&, ���#    +&2� "$2�- �32�" #� ^��9 �&/ ��Q1N �K ?   ��2�

��(�, M�$C -" .&/  �����0�("  � 21�#     ��2("&� .&2/ 32��%�
�"T4$%)*� �#�<�9"  �� $� �"�  (�"# � m�� K�
( �?" �^��9 5?*� 

                                                      
1 .} Z���( :, 3�" $,� :� P-�&?-i  :�U�� 	%�H� $.&U 
�#  !"� :��� ���

  �2�$%j�? -" N$� :, #"# ���( �#�R��" #�&? ���$%j�? �"$� s" s" /�, �
. 1��� e� :O�# -" :���>(" $I�# N$� � $R6 :O�# -" :���>(" 

    2? $�2�%� U�
2�&? �2� :, #�"# #&O� Z���( �#    ^2%5'� �"&2�
��(�, -" ���#  �#"# P�h(" ��:� &'( � :,  ���#  1(��� ��1b��

    +&2� K"$2)" ��20�(" �# 
(�� K"��>�A" ��(�, K� 9 K ? 15�
  $�2�%� $I�# ��(�, �# :� 3>�( �#�<�9"  �� $� R1? � 3>Q?

�# $� ��"T4$)" "$�- 3�"  +&�-"  ��2(�,   K"��2>�A" r�m2�  $2� 
 L�" �"m%? � 3�"�"T4$)"� �� B;N$�  K ? 15� ���#-"  t�2'. 

 Z���( �� M��8? �?" .3�" �"#�1H? ���?i� ?  �2�   L2�" �# ^2>9 �
���&, �# ^?�A �# m%( � ?  P�&2� :h%�( �# :, #�"# #&O� K ?  "-

 �#&���$%j�? ? ^6�! j�? ���� � � O $%j�? �# L�" `#&�  $2%
) 3.�# ]��G? :R9� ��∆LnGEX(-1) +&� :R9� �� $%j�? � (

) .&222222/ 3222222>Q?∆EXCHANGEPOS(-1)  �222222�
∆HOUSEPOS(-1)  ��CREDITPOS(-1)? (   � 2���

 -" (3.�# ]��G? :R9� �� $%j�?) .�" :, �&'( :�P�&� "-   �#&2�
? #�h�" 3.�# ]��G?    ���# e2� -" [2/ :, #&� $%N*2�  $%)*2� 

�<�9"  �� $� R1?P�&� -" m%( ?�# � #�"# �#    +&2� �#&2� "-
 .&/ 3>Q?(��K ?  ���# e� -" [/ :, #$%4$%)*�    $2� 2R1?

     � 32.�# ]��2G? ��" :2R9� $2%j�? L�"$��1� �#�"# �#�<�9"  ��
 .&/ 3>Q? +&� ��" :R9����(  � 1�#  K �P�&� "-  L�" �#&�

? ���( "� $%j�? �#   �#:� &'(�  :,  ��r�m� $�   7�$2@ � �
 �$%j�? �# L�"$%)*� P�&� -" ^6�! R1?  L�" �#&� "-��$%j�?  m%(

r�m� $�  �� �%@&� L�" �� �3�"��$�   :2� $� �# $%j�? �# L�"
 � ?#&O� �� ��(�, ? ��  K � �"&�P�&� "- ��2(�, �    m2%( "� �2�

��$�  :2R9� 7�$@ -�" a$( ��(�, �# L�"$��1� .#$,   ]��2G? �"#
 $�"$� 3.�#) ��119/0-) L
�? 3�%9 ��(�, �# � (09/0- �# � (

) K"��>�A" ��(�,014/0-      :2R9� �2� 7�$2@ �&2� -" � 32�" (
 ) -�" a$2( ��(�, �# .&/ 3>Q? +&�20/1-   32�%9 ��2(�, �# (

 ) L
�?188/0-) ���>�A" ��(�, �# � (190/0-  L2�" �� �3�" (
 �%@&��� #&O�  K � -�" a$( ��(�,P�&� "-  ]��G? �#&�  32.�#

 .&/ 3>Q? +&� � � �x" ? c�"mU"   �# e� �# L�"$��1� � ���
? �5,  ��(�, :, #$, �"&1A �"&�P"� �#   c%2� 
(�2� L�$2� 

$%)*� c%� m%( -�" a$( ��(�, � #�"#  %.&� $� "�L�$�  $%)*2�   $2� "�
     ��2(�, :2� $2� :2�>." .#�"# P�&� x�U$26  ��2�&, �#    K� 29 K 2?

$%)*��"T4"# "�  �� $� � �# ��("&� P A �"�"# K ? 15� �# �  (�
$%)*��"T4  ���#  21(��� :, 3�" $,� :� P-} . 1���  %.&� $� �

    :2� 3>2�( .&2/ R1? +&� ��0�(" �# ��(�, :� $� K ? 15�
�&9 .&/ 3>Q? +&� ��0�(" ? ^�A $�    :2� $2� �# "$�- � 11,

 � ?$%)*��"T4��(�, -" R1? +&� �   �&,T2? ��� r�m2�  $2� -" 
$%)*��"T4    �#  2."� �&2?-i Z��2�( L%1b�� .3�" 3>Q? +&� �

�� O  ���9  ��11 ���&, �# �&/ ��Q1N P A L%>? m%(   -" K 2?



�5A :?�15<U  ���J/c��J/ �#�<�9" :H�&� �  �� ����  �	
� � � ����� �	��� ��� �������1397                     39  

 

����,�-�� ���0�(" � 1�#  ��" O L�" Z���( L%1b�� �3�" �&/
 ��22(�, -" 22R1? � 322>Q? +&22� ���220� P 22A -" ,�22!  ��22�

��0�(" � 1�# .3�" .&/ 3��%�  

  ��C3 .Z���( :("$, �&?-i ��  

 ���?iF  

	h1/ 3.�!  P��SX 3.�!  P&� 3.�!  :.#�H?    
*** 8/20  *** 3/16  *** 2/22   �����1  -�" a$( ��(�,  
*** 59/6  *** 65/4  *** 16/5   �����2  L
�? 3�%9 ��(�, 
*** 75/4  *** 48/5  *** 33/5   �����3   ��(�,P"� �# 

FKW� :M%0'� Z���(  

  ��C4 . :���"� $%j�? �K ? 15� 7�"$@LnGDP  

P"� ��(�, 
(�� �#  
 �����)3( 

 L
�? 3�%9 ��(�,
 �����)2( 

 -�" a$( ��(�,
 �����)1( 

$%j�?  

** 124/0 *** 110/0 ** 119/0 LnKAPITAL  
 **085/0 

 ***069/0 
 **085/0 LnOIL  

 **018/0  ***060/0  **020/0 LnGEX  

  002/1 EXCHANGEP
OS ��

#
 

  77/1 - EXCHANGEN
EG � 

#
 

 04/1  HOUSEPOS ��
$ 

 88/1 -  HOUSENEG � 
$ 

065/1   CREDITPOS ��
�& 

96/1 -   CREDIT NEG � 
�& 

*** 46/12 *** 03/13 *** 55/12 c  
*** 013/0 *** 014/0 *** 013/0 t  

 ��"#�1H? o&8� 7%�$� :� :* `** `***1 �5 �10 .3�"  6�#  
FKW� :M%0'� Z���(  

  ��C5 . ����� :.#�H? K ? 15� �#  ."� �&?-i Z���(1-�" a$( ��(�, �  

  �&?-i ���?i  �&?-i :h%�(  

�&/ ��Q1N �&?-i   :%@$UH0  

A�
#+A 

#=0 

74/2  
)320/0(  

.3�%( #� ^��9 -�" a$( ��(�, -" K ? 15� �# �&/ ��Q1N :%@$U  

+&� ���0� P A �&?-i  ��
.&/ 

 :%@$UH0  

A�
#=A 

# 

18/10  
)022/0(  

 �-�" a$( ��(�, -"  �� $� �&/ R1? � 3>Q? +&� L%� ���0� :%@$U
.3�" #� ^��9  

 ^N"# #" A"m�("$/ P-value .3�" �&?-i  

FKW� :M%0'� Z���(  

  ��C6 . ����� :.#�H? K ? 15� �#  ."� �&?-i Z���(2L
�? 3�%9 ��(�, �  

    �&?-i ���?i  �&?-i :h%�(  

 ��Q1N �&?-i�&/   :%@$UH0  

A�
$+A 

$=0 

15/5  
)504/0(  

.3�%( #� ^��9 L
�? 3�%9 ��(�, -" K ? 15� �# �&/ ��Q1N :%@$U  

+&� ���0� P A �&?-i .&/ �� 
 :%@$UH0  

A�
$=A 

$ 

01/22  
)000/0(  

 3�%9 ��(�, -"  �� $� �&/ R1? � 3>Q? +&� L%� ���0� :%@$U
.3�" #� ^��9 L
�?  

 m�("$/ ^N"# #" A"P-value .3�" �&?-i  

FKW� :M%0'� Z���(  



40                      ���� :&���'�� � +&� ��(�, � .&/ ���  $�  %,*� �� :�"$�" #�<�9" �# .&/ 3��%� � 1�# ��0�(" ��� ...  

 

  

  ��C7 . ����� :.#�H? K ? 15� �#  ."� �&?-i Z���(3���>�A" ��(�, �  

  �&?-i ���?i  �&?-i :h%�(  

�&/ ��Q1N �&?-i   :%@$UH0  

A�
�&+A 

�&=0 

13/2  
)141/0(  

 �# �&/ ��Q1N :%@$U-" K ? 15� .3�%( #� ^��9 ���>�A" ��(�,  

���0� P A �&?-i +&�  ��
.&/ 

 :%@$UH0  

A�
�&=A 

�& 

41/14  
)003/0(  

 #� ^��9 ���>�A" ��(�, -"  �� $� �&/ R1? � 3>Q? +&� L%� ���0� :%@$U
.3�"  

 m�("$/ ^N"# #" A"P-value .3�" �&?-i  
FKW� :M%0'� Z���(  

  

  ��C8 .���&, 7�"$@  :���"� $%j�? �K ?LnGDP 

P"� ��(�, 
(�� �#  
 �����)3(  

 ��(�,L
�? 3�%9  
  �����)2(  

 -�" a$( ��(�,
 �����)1(  

$%j�?    

*** 128/0  *** 160/0  *** 128/0  ∆LnKAPITAL   
 **007/0  

 ***006/0  
 ***007/0  ∆LnOIL    

 **002/0   **004/0  002/0  ∆LnGEX    
 ***014/0-   *09/0-   **119/0-  ∆LnGEX(-1)    

    132/0  
∆EXCHANGEPOS  A 

#
 

     ***20/1 -  
∆EXCHANGEPOS(-1) A!

#  

     *193/0 -  
∆EXCHANGENEG  A"

#
 

   **161/0    
∆HOUSEPOS A 

$  

   **188/0-    ∆HOUSEPOS(-1) A!
$  

   ***03/1 -    ∆HOUSENEG A"
$  

 **177/0      ∆CREDITPOS A 
�& 

 ***190/0-      CREDITPOS(-1) A!
�& 

 *18/1-      ∆CREDIT NEG A"
�& 

** 39/1  ** 25/1  ** 39/1  ∆c    
** 001/0  ** 001/0  ** 005/0  ∆t    
** 113/0  * 096/0-  ** 112/0-  ∆Ecm(-1)   

 ��"#�1H? o&8� 7%�$� :� :* `** `***1 �5 �10 .3�"  6�#  

FKW� :M%0'� Z���(  

  
  ��C9 .���&, �#  ."� �&?-i Z���(  ����� :.#�H? K ?1-�" a$( ��(�, �  

  �&?-i ���?i  �&?-i :h%�(  

�&/ ��Q1N �&?-i  
 :%@$UH0  

A 
#+A!

#+ 
A"
#=0 

18/21  
)006/0(  

 ^��9 -�" a$( ��(�, -" K ? 15� �# �&/ ��Q1N :%@$U
.3�%( #�  

 ���0� P A �&?-i
+&� .&/ �� 

 :%@$UH0  

A 
#=A"

# 

25/14  
)011/0(  

 $� �&/ R1? � 3>Q? r�m� +&� L%� ���0� :%@$U
.3�" #� ^��9 -�" a$( ��(�, -" � ��  

 m�("$/ ^N"# #" A"P-value .3�" �&?-i  

FKW� :M%0'� Z���(  

  



�5A :?�15<U  ���J/c��J/ �#�<�9" :H�&� �  �� ����  �	
� � � ����� �	��� ��� �������1397                     41  

 

  ��C10 .���&, �#  ."� �&?-i Z���(  ����� :.#�H? K ?2L
�? 3�%9 ��(�, �  

  �&?-i ���?i  �&?-i :h%�(  

�&/ ��Q1N �&?-i  
 :%@$UH0  

A 
�&+A!

�&+ 
A"
�&=0 

36/36  
)000/0(  

 L
�? 3�%9 ��(�, -" K ? 15� �# �&/ ��Q1N :%@$U
.3�%( #� ^��9  

 ���0� P A �&?-i
+&� .&/ �� 

 :%@$UH0  

A 
�&=A"

�& 

22/22  
)004/0(  

 $� �&/ R1? � 3>Q? eX&, +&� L%� ���0� :%@$U
.3�" #� ^��9 L
�? 3�%9 ��(�, -" � ��  

 m�("$/ ^N"# #" A"P-value .3�" �&?-i  

FKW� :M%0'� Z���(  

  ��C11 .���&, �#  ."� �&?-i Z���(  ����� :.#�H? K ?3 ����>�A" ��(�,  

  �&?-i ���?i  �&?-i :h%�(  

 ��Q1N �&?-i
�&/  

 :%@$UH0  

A 
"+A!

"+ 
A"
"=0 

68/12  
)002/0(  

.3�%( #� ^��9 ���>�A" ��(�, -" K ? 15� �# �&/ ��Q1N :%@$U  

 ���0� P A �&?-i
+&� .&/ �� 

 :%@$UH0  

A 
"=A"

" 

902/15  
)001/0(  

 �&/ R1? � 3>Q? eX&, +&� L%� ���0� :%@$U -" � �� $�
.3�" #� ^��9 ���>�A" ��(�,  

 m�("$/ ^N"# #" A"P-value .3�" �&?-i  

FKW� :M%0'� Z���(  

  ��C12 .c%/ 1%� ��(�, -"  %.&�  �����0�(" � 1�#  ��8N �����%H? -" �#�R��" �� .&/ 3��%�c%/ 1%�  

�-" (" ��%H? �$%4  ��8Nc%/ 1%�    

TIC  MAEP  MAE  RMSE ��(�,  
0011/0  134/0  0168/0  0282/0  K"��>�A"  
0021/0  375/0  0467/0  0557/0  L
�?  
0021/0  373/0  0466/0  0557/0  -�" a$(  

FKW� :M%0'� Z���(  

  
5-3- �"$�5�  ?����1� �	1<   ���E
��� ��� 89%

 7� �%�/  �5�%� ��� #�	�� �)�� 4��1�  

  :2� 5>9 3��9 �# 2��$�   �&2'( $%)*2�  +&2�    -" .&2/ ��2�
��(�,  �����0�(" � 1�#    -" :2b(i �2?" � � :�N"#$/ .&/ 3��%�

 ��(�, P" , �:, 3�" l&@&? L�" 3�" �"#�&N$� 6�N 3%��"
   $��2� :2� 3>�( �$��%� K� 9 ��2(�,  �2� �#  c%2/  21%�    2��

 :� 3��9 L�" �# ^%.# L%�� :� �#�"# �#�<�9"c%/ 1%�  ���#
:(&�( ��(�, -" e� $� �"        32%��" �2� 32�" � 2� :2�N"#$/ �2�

P" ,$� ��(�, -"    .&2/ 32��%� ��0�(" �# �� �2�  � 29�   �# :2,
c%/ 1%�  (�"# �#�<�9"  ��� .#&� yG�?  

 �� O Z���(12��(�, -" e� $� #$
5�A :, �   "� �2� $2�  s�2�" 
 ��8N �����%H?c%/ 1%� ? ���(     l&2@&? L2�" L%2>? � �#

 �:, 3�"" $�s��  ��8N ��%H? ��SX $�c%/ 1%� �)RMSE �
��Th? �8N M58? � 9 L%I(�%?` MAE     M258? � 29 L%I(�2%?

�8N `MAEP �8N  6�# M58? � 9 L%I(�%?  �TIC   7�$2@
 ^��� �$�"$��(     � :�2�"# �$2�S� #$2
5�A ���2>�A" ��(�, (3�"

	, �"�"#L�$�  ��8Nc%/ 1%�  Z���( �� M��8? L%1b�� .3�"
    #$2
5�A L
2�? 32�%9 ��(�, :� 3>�( -�" a$( ��(�, M%0'�

.3�" 	, ��%�� K��R� :X$4 �#�"# �$�S�  
  

6- �G�&� 
 L6� ��M 

 -" ^6�! Z���( L%�G� :2.#�H?   ��2�  �#�R�2�" #�&2?    2H� �# �#
  ��2�&, � K 2? 15�      �22� �&2Y1? L� 2� 322�" $%2�R� ^2��9 K 22?

0�	%�   21�  e2� $2� �  ���# L2�" -"    Z��2�( �2� :2�  K�&26   $2�-
~�O ? � 1� .#&�  

?���	�< #��� 7� ]^�_ `$��%  

 -" ^6�! Z���( L%�G� ���( K ? 15� ���# � ? :2, #"#   �# �2�
 ��(�, :� $� L�U$4 $Y(��0�(" � 1�#     �# �&2/ �.&2/ 32��%�

.3�" Q1N K ? 15�    #"# ��2�( m2%(  ."� �&?-i -" ^6�! Z���(
��(�, L�U$4 $Y( �# �� :,  �����0�(" � 1�#   P 2A .&/ 3��%�

.#�"# #&O� .&/ 3��%� R1? � 3>Q? +&� L%� ���0�  
  



42                      ���� :&���'�� � +&� ��(�, � .&/ ���  $�  %,*� �� :�"$�" #�<�9" �# .&/ 3��%� � 1�# ��0�(" ��� ...  

 

#���/ #��� 7� ]^�_ `$��% ?��  

      �K 2? 15� �# �&2/ ��2Q1N :2� :2O&� �� 2��$�  +&2�   -" �2�
��(�,  �����0�("  � 21�#  ��2�&, �#     � #�"# �#�2�- 32%��" K 2?

?  � ��� :1%?- L�" �# � %R? K�A;C" ���!  ("&� :2h%�( �# �
���&, :8�"� :, #"# ���( K ?   ���# �# �K 2? 15� ���# B;N$�

���&, +&� "$�- �3�" #� ^��9 �&/ ��Q1N �K ?    -" .&2/ ��2�
��(�, M�$C  �����0�(" � 1�#  ��("&� .&/ 3��%� 24$%)*��"T �

. 22(�"# "� �#�22<�9"  22�� $22� ��22(�, L�U$224 $22Y( �# �22�  ��22�
��0�(" � 1�#    �# ���20� P 2A l&( �# .&/ 3��%�$%)*� �"T24 �
+&�   ��2�&, �# .&2/ ���      ��" ���20� P 2A �#�"# #&2O� K 2?

 ��,�-�� :, 3�" L�" :� �&�$?��0�(" � 1�#  P" , .&/ 3��%�
 � ��� ��(�,:� �&'(  :, c%� ���>�A" ��(�, L�$2�  $%)*2�   $2� "�

? �#�<�9"  ��   L2�" �"m%?) #�"T4 $%)*2� -"  t�2'.   �# ���2?i
���&,     +&2� :2� �&2�$? ���0� P A L%?�# .(3�" �"#�1H? K ?

 �3�" .&/ R1? � 3>Q?:� �&'(  :, ��1X :X   -" 2R1? +&�
      � 2��� ��20�(" L
2�? 32�%9 � -�" a$2( �
(�� K"��>�A" ��(�,

3>�(  ��,�-�� L%�� �� 3>Q? +&� :��"T4$)"   $2� �$�2�%� �
���&, �#  %.&� ? K ? .#�"T4  

�&'( :�  ���&, ���# Z���( �� M��8? :,   � 2? �# ^?�A �# K ?
P�&� :h%�( �# :, #�"# #&O�  �#&� "-��$%j�?   2? ^26�!   `#&2�

    322.�# ]��22G? :22R9� �22� $22%j�? �3220%0! �# $22%j�? �# L22�"
)∆LnGEX(-1) � (    .&22/ 322>Q? +&22� :22R9� �22� $22%j�?
)∆EXCHANGEPOS(-1)  ��∆HOUSEPOS(-1)  ��

CREDITPOS(-1)? (      ]��2G? :2R9� �2� $2%j�? :, � ���
 -" 3.�#P�&� "-  2? #�h�" 3.�# ]��G? �#&�     -" [2/ :2, #&2�

 ���# e�$%N*� $%)*�  -" m%( ?�# � #�"# �#�<�9"  �� $� R1?
P�&�  .&/ 3>Q? +&� �#&� "-�(*K ?    e2� -" [2/ :, #$%4

 ���#$%)*�  $%j�? ��" :R9� L�"$��1� �#�"# �#�<�9"  �� $� R1?
 .&/ 3>Q? +&� ��" :R9� � 3.�# ]��G?���(   � 21�#   K 2�

P�&� "-  �3�" $%j�? �# L�" �#&�:� �&'(  :,  ��r�m�  $2�   � 2�
 �$%j�? �# L�" 7�$@$%)*�   P�&2� -" ^26�! R1?    L2�" �#&2� "-

��$%j�?  m%(r�m� $�  �� �%@&� L�" �� �3�"��$�  $%j�? �# L�"
 � ? :� $� �##&O� �� ��(�,   2? �2�    K 2� �"&2� P�&2� "-  2�

��(�,  m%( "� ����$�     7�$2@ -�" a$2( ��2(�, �# L�"$��1� .#$,
:R9�     ) �2� $2�"$� 32.�# ]��2G? �"#119/0-   32�%9 ��2(�, �# � (

) L
22�?09/0-) K"��22>�A" ��22(�, �# � (014/0- -" � 322�" (
       -�" a$2( ��2(�, �# .&2/ 32>Q? +&2� :2R9� �� 7�$@ �&�

)20/1-   ) L
22�? 3222�%9 ��22(�, �# (188/0- ��222(�, �# � (

) ���>�A"190/0- �%@&� L�" �� �3�" (#&O� ��    -�" a$2( ��2(�,
 K �P�&� "-    .&2/ 32>Q? +&� � 3.�# ]��G? �#&�  2�  2�x" 

? c�"mU" ~�O e� �# L�"$��1� � ���  � 1�? �5,  �"&1A �"&�
 ��(�, :, #$,P"� �# c%� 
(��L�$� $%)*�   � #�"#  2%.&� $� "�

c%� m%( -�" a$( ��(�,L�$� $%)*� ���&, �# P�&� $� "�   .#�"# K 2?
 ��(�, :� $� :�>."x�U$6 ���&, �#    K� 29 K 2?$%)*� �"T24  $2� �

  �# ��2("&� P A �"�"# K ? 15� �# �  (�"# "�  ��$%)*� �"T24 �
�   �# :2X � K 2? 15� ���# �# :X $I�# �&� -" . 1���  %.&� $

���&, ���#  3>�( .&/ R1? +&� ��0�(" �# ��(�, :� $� K ?
�&9 .&/ 3>Q? +&� ��0�(" :� ? ^�A $� . 11,  

�1� �	1< �%��% &���  �%�/ �� 9� 7� ]^�_ ��  

 :� :O&� ��:
1�" +&�    ��2(�, :2� L�" M�$C -" .&/ ���
  %.&� $�$%)*� ?  � (�"T4 �^��9 $,�  ����� :, 3�"��$�  #&�

��(�, -" e� $� L�U$4 $Y( �# ��   � 32.�! P" 2, �# ��� $2�S L2� 
c%/ 1%� ? ^6�!  %.&� -"  �&Y1? L� � �#&�c%/ 1%�  ���#
:(&�(    #"# ��2�( Z��2�( �  2� P�h(" � ? :� $� �"$� �"   �:2,

 ���>�A" ��(�,$�S�L� c%/ 1%�  ��2(�, $��� :� 3>�( "�   �# �2�
c%22/ 221%�   ���22>�A" ��22(�, L�"$��221� .#�"#  22%.&�$22�S�L22� 
��0�("  � 21�#  +&2�       :2, 32�" �"$2�" #�2<�9" �# �2� $2�S� L2� 
c%/ 1%� .#�"#  %.&� 3%H@� -" 	� "�  

  

$�N�J����  �&*��*  

3��%� �&�, �;, � .&/ �"�"T4  �"$2�  ���   ��2>�A" c2G�" K
:� �"&1A   $2� .&/ 3��%� K"$)" ��0�(" �# 	S? � ���" .�(�,

#�22<�9" 220%0! c22G�� �J22�� 322%��"  . 22($%I� $22Y( �# "� �"
:� �&'(  :,    � 2��� �#�2<�9"  2�� �B � $%j�? $4" �P"�  2�# 

 
(��:� �"&1A  �# 	S? ��(�, � �"m�"$%)*��"T4 �&,T? $%j�? $� �
 M�$C -"+&� ���A"  :�>." �3�" .&/ ��� �^��9 $,�   :2, 3�"

3��%�    �# m2%( "� .&2/ R1? � 3>Q? +&� ���0� P A �"�"T4
     l&2@&? L2�" :2O&�? �  2($%I� $Y( �# ����� #&N K�>��'?

+&� :,  1��� cG�$)" � $���4 (�? R1? ��� +&� -" $�  ���
 �! .&/ 3>Q?#&O� �� ��(�,  �����0�(" � 1�# �%�   .&2/ 32�
 L�@ �# � 3�"��1X :X     ��2(�, � 2��� P�&2� B � #�&? $%j�?

 �-�" a$($�S�L�  3SO ��,�-��$%)*� 3�" �&,T? $%j�? $� . 

 
 



�5A :?�15<U  ���J/c��J/ �#�<�9" :H�&� �  �� ����  �	
� � � ����� �	��� ��� �������1397                     43  

 

 

O���/  

1�'."&�"� $j6"` �"$�"%�� "�-�15` ���,�&/� �! �'?%L  �
?"$S� (%� ��"$�"%	 )1395 .("$)" :(�
� ��� .&/ � 
:(�
� ��� �R( $� .&�%  � P�&� cG� L
�? �# #�<�9" 

"��"$ :���#$
 �#�H� ?&�A &/��� U#�<� (%,&%m1�" .
c��J/ ���J/ �5A :?�15<U  :H�&� �  �� ���

�#�<�9" ���# �7 ����� �25 �128-109.  
�(��!" `5A �'? �-����, �#�� ) #&H�? �-����, �1396 .(

")*�%$ �%3�� ��� .&/ � .�? $� K�(��&( ��j��" �� ,*�%  
$� ��j��" cG� 6&<N" . ���J/ �5A :?�15<U

c��J/ �#�<�9" :H�&� �  �� ��� ���# �7 ����� �26 �
144-125.  
���@�  � 	%�"$2�"  �25%5O  "$2�- )1390 .("   $2� 2�$I( $%)*2� 

  ��2>�A" ��2(�, -" .&/ 3��%�"    #�2<�9" �# 
(�2� P�2Y( K
�"$�"" .#�<�9" � �&/ :?�15<U ����� �7 �201-169.  

��� 1%�! �� :%�� ?"$S� � ���O )1395(. "K�(��&(  #�2<�9" 
�;, � ��,�-�� ��0�(" .&/ �#  #$
���) �"$�"DSGE(". 

:?�1���J/ �#�<�9" ����� �60 �48-1.  
R�$�     ���$21� � :2("-$U �2S5."$?" `"��� ��#�>9 `L%�! �(�(�

) :�j(1391 .("��$� $)" 3��%� .&/ $�   2%.&�  y.�2N�( 
5N"# � P�&� -" M�$C yN�� 3�%9  L
2�? �#  �"$2�"" .

:?�($� � :H�&� #�<�9" :?�15<U  �m2��  ��2� �1  ����2� �1 �
68-49. 

R�$�         2%�! �(��2�$S� � $2>," �(�2h%�, `L%2�! �(�2(�
)1388 .("��$�     :�"$2�" �# .&2/ 32��%� ��0�(" ��,�-��

��"#$� ����N�� �&%�$4�#&N #$
���" .   � �&2/ :?�152<U
#�<�9" ����� �2 �176-145. 

7!�6 $1� � ?�!` 5A ���X  � ) 25A  �'? �!;U1392 .(
"+&� $)" ��$� cG� $� .&/ ���   #�2<�9" F5�G? ���

�"$�"" . :?�15<U ���J/ �5A�J/c�  :H�&� �  �� ���
�#�<�9" ����� �3 �59-41. 

       �)�2%E �-�>S2� � 20(  2�'? ��&2/$Y( ` %H2� �#$U (��"$U
) �&?1395 .(" 2��$�   ��2(�, 20%>8�    ��"T24$)" ��2�

   #�22<�9" q&X��22X �# 22H9"� c22G� $22� .&22/ 322��%�
?;�" � e%�;,&D(" .  ?;2�" #�2<�9" :?�15<U  ��2� �

16 ����� �61 �108-79. 

%�,5A � $>," �(�h    ) #�2�$U �(�2�$S? #"J2(1391(. " z��2�-�" 
z�G�$)" ��(�,  �����0�(" z.&/  %.&� $� �  P�&2� �  ̂ 2%5'� 

3%��" z>�(  �S(i#�<�9" �# �"$�"" .:?�($� :?�15<U  � �m��
:O#&� ����� �2 �64-39.  

����$Y( � e%U"� �#��$U ��&/ �@� �'? )1392 .("$%)*� 3��9� 
�# 3H16 ��" 
(�� $� �G�$)" ��0�(" ��)i 3��%� .&/ -" 

M�$C ��(�, P"� �# e(��" .   2(�� :?�152<U  ����2� �62-
61 �74-43.  

     %2� �2'8�" � m%>?�2, �(�%,$�J� ) 2%'�1387 .(" �&2?-i 
 ��4 2�#  ��2�  �m21%,   2� O  �&2?"$%/  K"$2)"   ���20�?�(

+&� ��� .&/ $�   2%.&� �#  #�2<�9"  �"$2�"  �2�  �#�R�2�"  -"
� ? ��� cN$X 	��� B&,��?" .�;, #�<�9"  ����2� �3 �
144-123.  

  

Allen, N. & Robinson, J. (2015). “Monetary 
Policy Effects in a Regime Switching 
Model”. Bank of Jamaica. Working Paper. 
1-23 

Aragón, E. K. D. S. B. & Portugal, M. S. 
(2009). “Asymmetric Effects of Monetary 
Policy in Brazil”. Estudos Econômicos 

(São Paulo), 39(2), 277-300.  

Ball, L. & Mankiw, N. G. (1994). 
“Asymmetric Price Adjustment and 
Economic Fluctuations”. The Economic 

Journal, 104(423), 247-261. 

Bernanke, B. S. & Blinder, A. S. (1992). “The 
Federal Funds Rate and the Channels of 
Monetary Transmission”. The American 

Economic Review, 82(4), 901-921. 

Bernanke, B. S. & Gertler, M. (1995). “Inside 
the Black Box: The Credit Channel of 
Monetary Policy Transmission”. The 

Journal of Economic Perspectives, 9(4), 
27-48. 

Bernanke, B. S. (1993). “Credit in the 
Macroeconomy”. Quarterly Review-

Federal Reserve Bank of New York, 18, 
50-70. 

Boivin, J., Kiley, M. T. & Mishkin, F. S. 
(2010). “How has the Monetary 
Transmission Mechanism Evolved Over 
Time? ”. National Bureau of Economic 

Research, No 15879, 1-88. 

Bordon, A. R. & Weber, A. (2010). “The 
Transmission Mechanism in Armenia: 



44                      ���� :&���'�� � +&� ��(�, � .&/ ���  $�  %,*� �� :�"$�" #�<�9" �# .&/ 3��%� � 1�# ��0�(" ��� ...  

 

New Evidence from a Regime Switching 
VAR Analysis”. IMF Working Papers, 1-
31. 

Ciccarelli, M., Maddaloni, A. & Peydro, J. L. 
(2015). “Trusting the Bankers: A New 
Look at the Credit Channel of Monetary 
Policy”. Review of Economic Dynamics, 
18(4), 979-1002. 

Cover, J. P. (1992). “Asymmetric Effects of 
Positive and Negative Money-Supply 
Shocks”. The Quarterly Journal of 

Economics, 107(4), 1261-1282. 

Dahlhaus, T. (2014). “Monetary Policy 
Transmission During Financial Crises: An 
Empirical Analysis”. Bank of Canada 
Working Paper, No 21, 1-38. 

Gomez, V. & Maravall, A. (1997). “Programs 
TRAMO and SEATS: Instructions for the 
User”. Working paper, (97001). 1-51. 

Ida, D. (2013). “Tobin's Q Channel and 
Monetary Policy Rules under Incomplete 
Exchange Rate Pass-Through”. Economic 

Modelling, 33, 733-740. 

Jannsen, N., Potjagailo, G. & Wolters, M. H. 
(2015). “Monetary Policy During Financial 
Crises: Is the Transmission Mechanism 
Impaired?”. Kiel Working Paper, No 2005, 
1-37. 

Krylova, E. (2002). “The Credit Channel of 
Monetary Policy. Case of Austria”. 

Institute for Advanced Studies. 111, 1-52. 

Mishkin, F. S. (1995). “Symposium on the 
Monetary Transmission Mechanism”. The 

Journal of Economic Perspectives, 9(4), 3-
10. 

Muñoz, M. S. (2000). “The Breakdown of 
Credit Relations Under Conditions of a 
Banking Crisis: A Switching Regime 
Approach”. International Monetary Fund, 
135, 1-24. 

Peersman, G. (2011). “Bank Lending Shocks 
and the Euro Area Business Cycle”. Ghent 

University, Faculty of Economics and 
Business Administration, 11(766), 1-31. 

Pesaran, M. H., Shin, Y. & Smith, R. J. 
(2001). “Bounds Testing Approaches To 
The Analysis of Level Relationships”. 
Journal of Applied Econometrics, 16, 289-
326. 

Taylor, J. B. (1995). “The Monetary 
Transmission Mechanism: an Empirical 
Framework”. The Journal of Economic 

Perspectives, 9(4), 11-26. 

Torres, J. A. E. & Restrepo, S. S. (2016). 
“Asymmetric Effects of Monetary Policy 
on the Colombian House Prices”. 
Vniversitas Económica, 16(3), 1-43. 

Tunc, C. & Kılınç, M. (2016). “The 
Asymmetric Effects of Monetary Policy on 
Economic Activity in Turkey”. MPRA 

Paper, 72688, 1-29. 

Ülke, V. & Berument, M. H. (2016). 
“Asymmetric Effects of Monetary Policy 
Shocks on Economic Performance: 
Empirical Evidence from Turkey”. Applied 

Economics Letters, 23(5), 353-360.

 

  
  

  


