PFY-Q4 dmio Voo sle €1 03lad ) 098/ GLaiBl (6 Hhudihe il

« gy AJGo»
1 SO s & 50 ST ONT LBl (S o g 301 E 5 e HI
OW™ (w8l (545315 5T 9y

F L o {Slown (68 i (1332 S ¢ (i g8 Aame
VEoo[oVIYY iy b AV +/YY C8b s &6

o
Ja S5kl o Segr Olsie 45 Ly on slad sl sl jidn oy e 1 (S5 SOl
b S byl oles Slas Conle s 4 eSOl Clb S o Wl ) ooge sbww 2B
2 S e 3 Slas Gy b 51550 5 i S Gl 4l lis 533003 5ol 5 Sl s
3,005 L 03 28 (Gaaiisl s S 0355 5oy 4 IWAFAYOY o5 b (galuassl OIS (gls ke
- eSS (ol b Sl s 35,1 F 5 Rl e e DL s Sl o 4l (sl Sl
3 S 3338 0 (St p35lzel Ol A Comgn JlaSide Glaes o 5 s
P2kl Olie  Cote 56 LESTL wle o Slas 5 6551 b Candy e 51l E 5 SRl
3 ot DMl i e S50 5 Il L s 4 a5 L g geme 53 4 3,1 LaeSCL
Pokael Ol (2alS L) Cpimman (ol (6551 5b Cumdy e S 51 56 8 Hlaode (slaos o
S b Sl eslizl 5 Al s 5155 5 Rl 15 I e e 36 (Sl e
EF RIS b ppoen s 0 M AL A el e s 5
33 8 gr ad g me b 5 (ShuB (134 e
F31 ,E50,C53,C52 : s

w03 78 (SaadBy b O g S 53 5 Gl 5 (SOL e 1SS (SBOS19

Email: M-Noferesti@sbu.ac.ir i e o0 (gl gl 5 5Ll 0aSCiils slatil 058 5505 )
(J s okt ) i e o313 ¢l e 5 5Ll oSl 5Ll 055yl sbeol ¥

Email: ma_yazdani@sbu.ac.ir
Email : h-ghanbari@sbu.ac.ir e g o8 ol psle 5 3Ll ouSCails sl o 8 skl ¥

Email: nasim.babaee97@iran.ir i o o b e 5 3Ll ouSCal sl (6 S5 (g gmeitils F



1o sl &Y o)l /(solaidl (&3l S Dladow  sode dobibad [ Y-+

dodo .Y
Qﬂjr@ﬁd\}iﬁ4{).,\3})@)&.&QO%:W\&&M@MJL&M&Q
b o slaslil paE LS o Wl ) ege Sl 3B (J g S5L e
Candy Jelos &0 09 5 88 55 4 (05 28 slal Jlo Sl o 5 eSS
Bl5 00 s ROl s il 5 )KL S8 4 a5 05 5558 (o3lasl
e b eSSl il o bt oSy 5 ol S 5L el ae Ol & LaeSGL
Cgr OIS b 4 LOT Lolatl 5 Clas s oK dlayl gl sl Jb e
23 bl 253 Sy 5 65T JST L e S el b (1wl e
e (6 S o EL Lo 5 0ds pzte DBl 5 LT elol  kized 1l ) 528 sl
S5 &KL LT b ol il Ol sbasil Jlo ool 53 (ol o (S
oA W5 4 (Has b S 4 oolel Sl g 5 LESL g llasl SMgud o
035 Ao y3VE 5 54 BY B B (5 5 4 WWAYITAS cladle b o Os s
s el w5 4 plesl S s Glgr SSL LT el e
DY W s 5 4 Ul S T coldT dsle gas gla, 5587 5 5 sl YN8 Jlo s
SFA PO Clp a ek din 4S5 b arw g Jb- 5 sla)5iST (6l 5 Ao ys AP
O LS ol o 5 ool 1 K Ol 4 eSOl Sl 5 s b ool s> FY

L g o 2 gemmen sLal 53 b ale
OT oo 5 N o5 Sl 0 oSS > Slas  ilibee slo sl (S )5k 4,
Er s 585kl )3 LSl ol 5 03y A8 4 4 5 Lol )l £ dls
o D11 Al NS ST i ol Sl s b s s S 5b 4 )
03 5 Sl (JUy it DS 53 g5l it 03 eSSl Sl s w0 5yl F 5 Ol
22 agrse Glaat b olils $SUL 6 o syl Caeal Gloj Sl F ek dly
OT o5 4 5 a3 o olyls 53l 0 5 ol o)l Sy 4 1y 545 sl
S oo o3 SbCa S F 5 Ol s 4 eSSl e 5 T e Sloss

}laﬁ-uéju‘)b 6>-)L>- L;\Adblbjg:)‘u\.@aﬁ' J,&\J Q)J.: &Lﬂcwxﬁﬂi}‘)b



Vo) [ e (SO b (3200 31 O SLaBI (S piio g9 351 & 55 i 1

-\yi%\yﬂ@'&w.uLSJL:@‘&JQM‘%)JK@)‘}J'J"C}M
o ph (S8 55 4 i Ll g ol ) &S

68 a0 (b i 4 @olasl gl e Jb (Saly s 4 8 0T e
S S) Ll LS 55 1y slaml Calises (gla idw Ll oo (SOL Lidw 53 ke T,8L
23350 e (ol ay Ll5 o (SOU e 4 0k )15 slaeS 13 (1YY (15 5
e 33 O s § 585 313 OLES Vo0 A Jlo Ol s sl I 306 slasdl gla i e
0P 03 15 6oLl DU 5 b (5w bide ple 4 o 4 Al Sl 5 (KL
¥4 OIS 5 (5 mol) das ) 5 ks

5wz Ol 3laBl 53 5 50 Ll i g (o b e 4 SSIL Lol dlis 5l Con
s el b a5 dsle (oalassl ONST (sla ke 5l F5 Deks ST (s5luand
baly ol 53 Sl (SOU e 5 Shos 53 i L 550 ] (e i
S Yol SKze 5 01! slasl oyl 5 b calize (ol b ONST aniansbassl g SI
S8 S 4.3}§3| SYslee ...\i.sjf P9 Odesli S 5 Sdedddy (5l dslas (1)
WOY-\¥AS Sl oysn b slal S g 3 sy boes md glaaisl S S,
L;,}a;@p(.};g;.swamuuu,'\m‘\s@l@,ﬁij)uu.»f@;)ﬂj
NS sl B K 258 @ pae i she €D sk de s
Sk Coda b clite gyl OT Sleslizal b a8 5315 5 o Ol slaasl gl (g kst L
w3 el Slato 5 5 68 e 4 35 GG i 53 3,8 (1A s 2050

i

S S Y
5 Sydd de) o L;!o.sj:“f Olallae 5 Juode ladoy (gslambl Olosl s
Sl yize 5 S Lals) s e 5 SMSSL 5l F 5 80 S8
Sl slaalanly Ol sie 4 eESSL Wl 4 & &y gon Olssbamsl (g g 31 g5lasl NS
|y sotr i goes ESOL (gl 528 5 03 s 4 slasl id> idu i 5 (ol s
S50 oshS 2Ll 53 LSS elas 5 03y B 4 Sole b e 55 uled oo



1o Hlg &Y ol [ (Solaidl (&3l Joe Dlidow  code likad [11-Y
5 LSSl Sl Lo (@308l @t 53 )l 5 D i A3l ISt 45 a
S eSSl s Shes g pdo 4 V=Y b 3 il dale 56 Jb Slaw e

slasl eSSl g 18 3 Slap il Y=Y o 33 e 5 5l 51 55 Sl ks

sl 0k guny
I P Ol 3 ESL & Khos (8 gy §1 (S 4 Sl VY

250 E5 SN S K8 a4 by 5 Slosl g0 4 Cad al 5o
25 E5 S KB s 4 Il 55 el ok w5 Shes
s Shes 5 LB, 5 ) F Ok SU e 5 25 o wls SISl Olles
Slhee & opl a4z 5 L @Bl 53 dal s () D8, S0 5 01,1 03
& OMgas s 5 OIS 03 e 103 e dtl Sl SSL Sllas 53 &SSL oo
Mg 5 OIS 03 e Sl 1 e SSL > Shas 4o 45 5 ol otf.uﬁ?@,
Fle 08 W, 8 Ctges 5 LI 05 s S5, 45 il a5 b 5 3 g Al 08K ,E
o 2l SN D s 55 (s Sas 1 03 S sl o5 5l ¢ 5 Dk
Al dal g

4 a5 b eSSl (o 0L Sllee 5ol 55 S (K8 Lo s
Bls 53 s e Ol 1S5 L 5ol F 5 Sl 4 Oliadle 655 S8
LSSl eV (L s Shes o8 ol lodlly S8 51 Jale &S 551 ¢ 5 Ol i
Sl 4 5 L s (Y10 (S )t 13 ST o 1) s
S5l i) ek Sy L larb 4 o] pen LOT e tlinn laaia 3 eSSl o3 2.8
AU Qs 4 e sk 4 OT 5l i Jl Al 6l & dis axlse (2l
G 0393 53 5 50l 548 Sl (Jlps pl i 35 5 Shes 5l 5 Dl ek
3,03 325 W g e 9 oyl 53 4T 51 e 0 55 87 o i 685 01y o
2 S i SIS S b a sy b Yb 4 gy S 3 Sl 5

5 baT)s sl g rokaeli S o ol cas ) ol Sty 5 o sllal S

1. Majok



Vor [ e (SO b (3200 31 O SLaBI (S piio g9 351 & 55 i 1

S e 56 6l 53 (Y08 lsl gl 5 g lesS) 55 0 A Sl Lo
2 pmse Sk bl glls L &S 84S (s Ssp Sl ol Sl FS
@jug\)l:cugﬁcu.xﬂpj:)b@&@)uéhb\c})yqb:}ﬁ-mbﬂj
I A Sl s 4 UL gl s it < laghls e Sleds 0T &5
L eSSl &K Gl b3 (b 3l 5 3 e s ol 5 S e sE e
5 Sl Slles (al azdls Ul aol 1 2aS b i Sl a5 S dal s ) g
eSSl 53 el laaad 5 b olyls 55 (Y P 0L 5 15T) das plasil 3L 53
et el Sk 15 T e s 4 (glouiSTOLSS glosl sl sl 031y
5 AT das o 13 56 o 1, 0T Jbo Sl 5 asliS 51 eSSl s Shas 3 b
L laaalil 5 53 650 slallas pde s 4 ol bl SHSCEe (Y F (01,
o G Sl el ol ST el 4Bl ar 5 laslassl I i SIS Jle s glay5iST sl
bl Sl 51 i 8T by 58T ol (s gy 00l 53 s Dl i danly &
= 4 S Jb s slasil s ) Cr s S Sse 35 el Ol Lol
SIS s g Aol 4 b 5 LI sy b el it 5L Oz b o) SR
(YW o ) G e OT 3 e3lit
P 03 ol Gl alils 5 Slgs Rl O3 ESTL S8 g 8 A s
Gl gl oy gyl ¢SSL oK o7 Sloj g 45 o p b 5,8 o )15 3l s
OB, OMged 5 DS 03 e 15 36 S il ay il pke 5 (s
osb 4 Llg e S0l E 5 SR (bl opl g ash arlse SO) F S R e s
crmar (Y19 (slsl $lo 5 5l sS) das 13 30 i 1) eSSl a1 3 dtens 26
5 33 Ll e gz JEsl 4 3 DUl O3sas al 5 b 5588 (L e
3 Mo b Lo 3 88T Kos (ol sladorly b sl 3l 4 (g los (slad

O 03 o 03 s g S5 31 bl oo ¢S clitean Jlo ol a5 5 Lyl Last

1. Kumar and Chattopadhyay
2. Addae et al.

3. Altunok

4 Bystrom



Ve sl &Y o)l [ (solaidl (&3l Joo Dlasdon  sode dolidad [11+¢

SR 68 el K3 (S5 5l 5 a0 ol s w1 (S s odee i
o35k dhorr Sl sdae Jalse w5 4 4 S LS e g e Sl
SN 03 e 4 s 53 (53U oy cpl ol 3,15 Ko i Sl sla gyl
et BOT 1 (S 4 5515 3.5 65150 Lol 53 gl ale o Lo b &SSL s
B33 -&‘M&;&K%jﬁj)ltjﬂjj&&‘P‘d{@léb)}d‘.@‘j)‘éj
75 S8 Ol 42 457 (Slod 3500 b gl yn 03 OIS 03 1 (6 5 35800 JL)
o= O Gl s o SO (65l sl o S e (o STEIN-
A e Iy e glaes e

g s 28l (s 03, 4 (SSL Egd sllasl (ST 4 Colis b ol 0 sdle
ST ol D71 51 (S oS s 5 5ol 4 eSSl a5 ply 15 odtens 5 b
WSS o go Sl 5 Rl 8 el I s sl a1 36 s 1y S
2 OO slasl Luld cplpl VAV (SL3) L dalst Sgd 4 Loy LS
L obT Sl 51 Mg Lol Ol 5 035 LIS 50 (oalal (glaolKs 5 Slas
5> OB W,E S Sk, eolasl Ll b s dms e 13 G Co
SR 0880) T8 Sl I 30 (Sl S5l o
ol s e Jtls J Ls 5l Sl gladely S LSS (SSU G sme SULas
e Bl b 015 5 03 8 a5l eSSl 4 s o aly Gl 5 Rl L
Sllas S 03VL be el Uy s o)l sl S 0L sl
PR el ezl a)ls el pan 4 ) (o pee HUT Gllsl SBgs S 4 )l 8
Y0 Oer 5 gdamms) 33 8 0 &SSL olyls 35!
LBl g Sl (5,105 J1 sap 3lke Y-Y
o Slslp Il eSS &S5yl 58S 6K slaml s wlel a8 6,IMSSL
S b oS slasl oS sblje alas 1YY TGN Asley o g guas (Sl ibe
Sl ol 7 ol ol 4 b LTI armind S o EIlab LIS (SOL ot

1. Krugman
2. Alkhazaleh



100 [ oo SO b 3200 31 O SLaBI (S piio g9 351 & 55 i 1

b 515 o olae) Sl go 5 LESSL ol gy 618 e o 53 08 s ule
eSSl s B g A g0 (SIS Al o oo 4 1) (S s (Mg s sl
5 (Fdauly zi 5 08,8 ols & O S Il ey Sl wle o JWml G b
b AiS o Wl slasl s wlul 55 (g 08 wle m laeSs 03 il amads
Ho ol e ate 6 cply sllael 5 (S Gl b 1 eSSL s osle
Slasssy Cole 3 lodifle 18 Jlo aie ool T Ol 4 Loy ol
Slkes by (VWY (BB Lyls S5S Sledsn LS 5 Ll (galasl
o b dal o (g3Lasil 1 0T a5 4 5 5 (I e 51531 o go LaeSTL
(g glal JUST 31 acad oo gar gl » &SSL > Shas 56 o geas 55 o0l
53 5 G Sope 4 IS Gl 15 4 e 05 SOl S5ees LI
DB LS ply 4 LTl a5 pls rmen (YIV Folasly 5 U las) Wb o s
G 4 (Sodi Colds & Cul s ol 55 e Sods Gl o
Flo b l3batin ol T 4 OT Jou8 51 (6,8 o 5 5 slacled
boeldy i 3 0T Gl pde 5 (Sl VL A3y o Jo s Sl el

338 005 F 5 SRl o s alilatie Gl S o

s 8es S pdi i it 53 ESSE 4 Jagy ks eop & Saed ol
Wl ol axsts y 03Lal eSSl 3 Shae 518 50 5 Gl 55 s 3l laeSL
2 e ES S 5SS Sles @i fl G e 5 adaie Dbl
a1 gl (gl ine Slalllas Sl iS5 Sl 488 e il (sl 528
A5 5 Ol (Oladlls ST s il @ 8 ki s (S s Shes jasls Ol g
s dlie 5 (1¥40) Ol 5 s 340 (SSU > Shes gba o la 5 lslas

ol eSSl I s Shee glaasls 55l &5 Sl 26wy Olsie Co

1. Alkhazaleh
2. Dhungana and Pradhan



Ve sl &Y o)l [ (Solaidl (&5l Jon Dladow  sode dolikad [ 141

LSSl Jlo 3 Sas gl o ls p 5,1 5 Sblag o)z 4 clslg Glosl s 53
9 ol OUls (el 55 (Glaes pw (el Glares o (Rl Ssw fold
23 GOl 5 Ole g e gl 5 S de hagy s distls ESSL sla olyls Ol e
SV 5 bl als 0L iy ol s ol gl 58 S S1 5,0 5 5 Slabl
Oy 5 Saoli S (Glaos e pmm claglyls calls 3 g (ite 5 Jlsliae 31
55 (Y18) Ll s SEY ssls T )l e Sllan s lsbins oo ST 5 eSSl
ladlo o313l eslinal L LS 55 (SSU Jbos Shee 3,51 &5 Sl Bl 856 o) @
dlonn) (S ot 55 405 LS (655 50 SSL DM 3 3 e Yoo P-Y Y
Wllar ol 9> sl 0pie diz st Op S5 5 (s (S oy
gl ool (235 ¢ plem Olalo Guim 03jb) (Kb s Shee (gla ol
A TP 05 F 5 Er s s Gl pite Olge 4 (g g2 3 50 clo s oslinl
S5 55l &5 SRl sl Ol b Ll e @S L 55 by gla e Olgs 4
wlojw plaly 235L plew Ollo Gi o3l Glaesls , jlslas Cle 30
SIo13 S B 55 5 SRS 55 5315 g 2 S gur p lslin 5 gite ST 5 o e3lizl
b (P T gl pman Cl s 5 S de slajasli v sSee 5 slsbies O S6
Q@duw\ajluu;,ﬂ\p\:;s);@\.&pwgu>,§wﬂjjl~cjsg‘uwM
2l sy A8 g S5 5 (Soean Jod gy SIY P - YV ey b
‘_gn,-u_@yuﬁé,lsm)@;‘udl,b;,\@;s&guﬁom&z,aa\
3338 ROA 550 o 5ol 5 I3 S (555b w035 LS 55 (ROA) a5l
H o w 0YO) Ty JT 55 8w ROA 2alS o )l 5 28 oo
0393 (b o5 2 53 (SU e p Olrgby5T 55887 55 Jos U 5,1 el
alaly G das r O Geios uli S5 (0 b (slaosls leslinal L Y+ VA=Y Y
S 55k 4 )13 325 (ROA 5ROE) &SSL (655Ts5m 5 50l &5 0 (site 5 Jlsline

9 ‘)‘Jula C,.w‘ 0%3;)}‘&5 u-i‘)-’ Lﬁ&b 6))-".5)..» ﬁKW)YJ U’;JJ‘ u’&;’“ﬁ‘

1. Lagat and Nyandema
2. Otieno
3. Aliyeva



VeV LD (S i 32 5 S OSB! S o 2 351 & 5 ki F1

23 35 g0 5ol GLESL plgm (2336 » S0l F 5 ) gy (YY) LW
Sl glaesls 3 eslizal b YOVA 555 6 YN (Ve 51 KON oys S50
2 st 9 olslae SU (6l yls Jss @b Js o)) Saals a8 sls ol @Lﬁ s
Wl gy 2 330 GBSOl (e plgw 3L
en A oolasl Cales sla_jidu Syl lbel L eSSl s o b
J¥aal (Yavy) Yofl:al.aa Pl 33 5505 (65548 ealal by s gledlS
S os dleds | b (galaml iy (gl p oS e ola) 5 e op 2 ESSL LS e
o) ol iy ool wiy p zie S0 SSU pleel Slhlasl e Sladlas
b § B oS 5 slaesls 6 S K Sl eslizal L (Y2 +4) TeSULe 5 el o guast
Sleslaal LAV =Yoo ¥ cladle (ol 5 anw g5 b= 53 88 YO s (oolasil di; » Jb
ans § S Loy e oyl & 5 L3S gy (GMMY) il N ST SY =TS
e S0 s el al e w5 cmle GLE Garas i b S b 2o
& Sosop by 338 Pl d ol b 4 (S slzel ST pimen 55l
i sl Ly el el Sde GY b s g als dales il S8 s ol
eSSl g llael Hliel daw 5 ok 1) (65Lasdl e 5 Ola dlaly 55 (Y 10) % gl ylelsT
o3lizal U 1y 1 55587 (615 1450 =YooV cladlu (galuasl L) 5 o guas jidu 4
Code 0503 3l oslizal b o5 S gy Opmila gy 0503 5 st eomnad (S s
15 (oalaml iy piten 30 Lol L ane s oS 5ls 0L Giies ) i S
el jsn 3Ll Al p s SIS AL, 5 S Sla a5 Ll L a5
255 il 4 (110) 70 gl g3l Asy p Sllael e 36 o gt 3
sy o s (68U Sl eslizal b 85 adls sl sy (SO Ol
2 Odedds 5 bl oyl 1 eslasl wiy , Slleel (deeli S s sl Ol @Lﬁ

1. Bandara and Thilakarathne

2. Hamilton

3.Ahmed and Malik

4. Generalized Moments Method
5. Adamopoulos

6. Johnson



1+ sl &Y o)l [ (solaidl (&5l Jon Dlidow  sode dobikad [ A

35 0 kitte b dmD Cpl das e ShalS 1 olasl Wi (ealasl Sl lael s ol Bl
NS plaisn & 25k ool mb g Chd ol b LIS e golaml A, o g
Olylael Ol g Lt (63Laml W ge Gl iu 5 Lisdh o L 0 g (3Ll Ol ylzel
OLSas 5 (2205 (e Cod (P ik i 250 12 555 5 s 3 g 50
idu dra g (eolaBl Wiy g daly gw) o Olge Cou gl addlls s 55 (YY40)
“o3ls (Gl 55 (651 O g 8 53 55 gy S eslial b (g3lamdl OIS sl ine 5 SO
N Fr s S s aney oolasl Wy o LSS e 4w gskl gla
55 zzstls DA 0y 8 (gla, 587 (gl Yoo AY Y 0,03 b (onlassl OIS (gls ke
Shlasl Ol 5 (SU idw 4 olbel Slhlael Ol (g 4,6 ite 4w adlllas oyl
odd 43 S L5 55 (b idw a5 laasll Olsis 4 o pas it 4 glle!
Shlel Ol 5 (Kb Jtdw 4 gllael Sljlael Ol o7 55 0L anlllas b .ol
Wb ,e g il pwyp3yse 095 35 goladl Wiy 5 i Sl o gt w4 glbel
dory el ails golaml Uiy 5 mie F1 b oarw g gl i 5l S Olse 4 ds
2> S e B o 5 6 Gl e s o o el il
2S5 LAl ol 3 ol (o3lal ONST Gla e 1 ¢ Ol i ()1 ,5E
Sl 5 (5555 )8 5 5l 4 S Game <553 0T 35 sz\*ﬂ;-“ﬁgyﬁ"f&w

b oo 1 (SO s 5

5397 (995 9 e 59991 8
s 3 Sas 136 L5l 5 Jlos o5 ol dlie Olal 4 olaws okt o
2 M Gl 5 Bad agoe o ¢ s Ll W5 (slaize 01 ) (SSL
135 Ol bl bl b onlize OGNS _metnsliatil (6 S ol ) 5 5k e
sl 1y oSl | o E s W ame O _mtslail (6 ST1 iy el 0k
3,5 5k VAP Jlu s K T 3lail (6l e 5 VAFF Il s i 3Ll 6l L

e 3 e Slay 58S )3 ndate la Sl ST gl SN BB OAs d, b

1. Tinbergen



VAL . (SOb e (@ 50 31 ONT LBl (Sl pitin 9 31 & 55 g5 1

w83 53235 13 o1 0 e 30sm (rems osb 4 s b ale Olgr sla S Hle
Gl SBT oy ssbhite & odd oo s OMS _amtwsliasl sl K1 187 VAA-
Sl & 58 0l oMie Slhlsl , AST L gy .ol 5 bt 3 e |y (g3Lal
S il s BL ol onlal b &G Jles! S dny sl (o SN
ans Syl 55 dS mezman 5 doly aloy OBl o 55 5 Ol OT 1 ans oo -ty
sl (gla S 03, 5T oy (olal Lalg,y 5,57 5 5 miwsliasdl 4 o 53 V44
Al By Lt el (6 SN~ raman sl 53 Slo3 58 o 4 Tadae O3S
Sl Loty cas § 15 eslinal 300 35 sl Eash 55 & Ll 5 S0s) opl oo
Slaosls dhws 4 OT (uy3 5 odd gyl 3kl 5 Sl bl Stakily
s 93 5l oS5 S 5 (Sl o oW men iy o LB 4 LT
Wl (558 o5 (ST (a5 o s Skaols ST 53 el (SIS 5 5 (1S 5
gl 3 5286 Collanit T 35 Lad jazns 5 need Soasli 87 55 (5518 oS s bl
SISkl Sdaddy 5 355 o e Slasl Glolis O b baw g bee ol
el @ ol Sl s Sl Sl Sdeads Vol 4 S
RG-S B W R S TR 1P PP g e
S5 5 550 15k ¢ S e 5 Iy 3L eledst 5 VIS 150 Sl 51 S
ﬁrfu@,;pwmduu:,u,oct}:)upﬁfpﬁ.@umdgx
Jitas Gl 515k S8 53 sl 4 Oy reilSKe ol ok 48 8 a5 3 by e 15
b caiad S s s 4 Sdaol S 55wl 3,8 o Do e 5 s
G ool S S5L 03 8 Sleds 5 VIS S50 Ls,ls Glodes i& ldis
ol i ey 4 Gl a S 4 e AaT s (ol dlal 1) ST 150 sl
b ran ol §gema b ol Sl S 6Bl &y 50 @ oS S 34 oo
}wsuﬁujddyu:@défmc,um‘_;)\;\fquﬂC,\smw,bu:@.
G e Hb as e i Gl edd (o Sleds 5 YIS Sils s slgne Sleds

-\:chu&Mb}fbb&?Jyg@\aﬁwfjb)b&bo\iaﬂdﬁ



1o sl &Y o)lod [ (Solaidl (&3l S Dladow  sode dobibad [+

33315 T3 5o WolSs (ol &7 580 85 il y gr S M 4 IS 1S
S s oalimal SG 58 b Sl 5 S (g 5 enlgs

Js 4,0 Sl ot 1S5 J g Lol 5 U 4o 2w 95 510 55 J g i3k
Baber Jol (g ol o pb 03 el Ji 4l 08 Jole Sl el D00 4
163 s (S Sen 5 Sl Gl By (lols o Js Lol i s
d3 61p LB (ul s cpl e 51l 0s w8 b s Jlade glaes e 5 5ol
Dose 4 (S bl 5 (Kbt S dle gl 53 sk Jole i
31l JUE! 48 eSSl ol Slles 4 4 5 b ool 435 )13 4 53 ) g0 03 28
4T Dl 4 Jlo el 1gn 31 eSOl el 0885, pl s & O S 1 ey
el ok s (SOb e (a)lisl SIS SN Gla e g 0 S e
e ST e Sl ol a7 SOU e (a3,le) S8 31 (olo ke ol
Er o eSSl 4 o oo ¢ gllasl CBLgus IS 4 eSSl o)l b DUl o
b KL wle e Olas il L odd Sleld el SOU S9gud 03550 35m
E Il K w5 ail dal Il g slasl s eSSl Ul y
b gr Rl B DLl 4 8 (SO Sgd 0950 5 5

23 ab e 1 on 5ol 5 Ok S nl ) 5L SU 5 SIS e S (S
1 Olejen SVslee 3 1y | jasets dlae Wiy o 5 ol LIS 1 OVgs Lol
s 4 5887 53 4,0 4 Sl (S il QLo i3l s s (s 35T 35
Sk o DLl ok o oy 4y Cmd (SO gl S 5 0 il
5 esls 457 35,57 Oy Ol g or s saie (e 4y 5 035 LOWE I ST 4 e (pl ply L
Sive o Lo A 3yl posdle 3y dinl 5 Vgl 4,0 (Sl 3 g0 DM

oz 515 I alep aa 55 g Slalllas 4 015 e Ol bl s (6 5lze!

1. Identification
Wl oo \FAF LAY JL 5 Sy e VFAY BAYDY Jlo 5 SSU SN gl i 3 e ES 4S5l Ol osls gy Y

-C-""%*VU*"@);!U}“JJJJELSL.QMQJJ}‘&‘)“'CJJJ&‘-:‘JL“‘J';{



YT e SO s 3200 31 O SLBI (S piio g9 351 & 55 i 51

oJ.@.g'CJJ‘\;.L};.JA%}&wad\)Jfa;o)u‘(\VQ\)&}@b}“\&‘w
Qﬂ‘aﬁc\fé’.‘n‘MchL&G\b}ijj
O5j50 35w 5 5 BESSL 4 s (ads (ls e (SOU s (235 Lz8] hslns o
wlo o Oluo glaiie gl 5 A3 485 L35 53 0s, Soyse 4 (SOb SMgs
SUlas i 4 & L s Gl Lulg,y eSSl )l o S s 5 LESSL
St s JB o 5358 o eSOl O O i 4 e eSOl (o)l
2 (T O 5 (A8 3) s dalg (Kb gt a3kl Sl
s 5L phe o pe (St Jolse ol e OUlae s dslae o ges
NS la e 5 Ssm by (el I ise A dale  SLOMgs
Sy et hls b Ol oo ol 53 el Syl Fp SRl Al (salasl
Sl 5l Er oRIB Bl 50 Al Sl Jby s ol sl S L
A ) Ogas S5k Jlas | g sile n dorlse Kudi 35S Ly (o5laidl
SNL e D) 30 350 5 il ply gale ol e 55 Jal g 51 S0 (i ao e
Ol Jse Jolge s 4 8 15 55 (WESSL o))l gla a5 b olls &slis)
oAl W5 el golaml A gAlS™ Julse atws 53 4 015 o 1) LESL e,
3o 5 Jola (SU belge 55 e Sledts 5 WIS Sl et 5 Sl
Lo dsls alsl g (Rl b o sad o LSOl (63,1 S Camds 5 g
5 oRIP (KL il aom its aiiiie Sledst (( SOb Slos 87 oyl 4 4 5
Sy oS Sl 35575 00593 53 48T Jlo 53 b g Sl (S e OT Uis 4
L 55 I 05 o (S e et 5 WYE Cud o ls 515l LA el
5 bsast gl a3 5 L oo Al ESSL 4 AB 05 (53555 SLOL 2 5 el
Gt Jool s 51 (K4Sl 0t 5 bl o IS 0l s (5l s Ol e
b g 4l 281 5 g 03500 O 4 Jlo el 51 (6131 Ol 2o 4 o plews Ol Lo



16e e sla Y osled /Solamdl (8 3lo S Olisiod  oode dolidad (1 11Y

eSSl gl o Sl Culgs )3 5 plom Ol G s catilil 55 3 ,b 51 e el

3oV EP e 3 Jeolo o (550 Sh Camd s SRl BI L e (5L sl alS
Sl 2l 4 e Culg 53 oS @Bl (815558 e skt 4l Ol 3
2 g0 g sl
M5 Sl God ol 4 a5 L D pesee o M)l 2 o
b Cd gl astls sl da do e 5 5 odd (5L, (PGDP)  Jstls Lallsl
Lo # 5 o S sl S G)l as 53 Liledks s PGDP I sl &y 50
ook o3lizal (VAAY) ' O ST, 5 a1 S5, 4 55587 53 0 Slag i olis & Sylis
e )bl ple OB S UL &S ol 4 a5 b OIS L o s o
Al g w D3 pde 53 G sy e 4 o)lsen ST el (5150
23 skt ps s gd a ol T (655 GLOE 5 a4l e Jule 51150 cpl 53 3 jezes
SLols 5 as e slie cda alo o 55 5358 o (3L SN i 5 ez Il Wl oyl
a5 Ll 5 N Ol ) O 658 SB35 5 or e OT b e ) (55,5
23 Wb Come L LI (655 4b 0 2 5a0 el (b g (slady 5o 03 g3 Jilu Ul
AT g Sk S PP BV o Comamr 3 (LPR) &S )l 5 5 0 ol 51 S
S5 Sesli 587 5 Sokeily (585 Aslae (P4) S ¥ S g samme 5o S !
oS 3 G Sl elal 5 Jtags Oolal a5 b S SVl LSl ods
2 83 (gl e 1) D3I (5la0 g 85 550 51 65 o ) slate 4 il ok g et
SVoles 3 8 atetie 0T 035 ez 450 85 13 05057 2550 S Ll
5 o Ol 1 815 1 0 5a5T ¢SS @ 50k 3,5T L ARDL g, 4 I (5,
rmen el 35 515 b sy SISVl Sdetily Jols dayly S
055 e Lalgy 5 Al plandl o 35T 5 Jails ) S 5550 55 Ojlate (LT (b0 5a5T
L oS S5 52 bl 0355 oy i sl ¢ Slaali bl by Sad 5 5l

J.ivb.&jiﬂ):wﬁdlﬁ&\L;\)\.sov\..'::J)jTjd:Lucaﬁijéhoij@Lﬁgq-}:

1. Mease and Rogoff
Wl oy 8 SEY g i 3 Coylaie (LT (sla 09T 5 0 35T el SVslee Y



N e SO i 3200 31 N SLaB! (S piio g9 551 & 55 i 1

b el 5 o 38 IS g 355m OWT S0 5a5T Iadms 5 0t I
o s 4 dny e e 53 5 8 Ol OT ety Jols sl 5 Sokaol S
CVslas 4o gezms Olojor Jo 4 1l codd o ali OMST etwslanl o S lae
il jr3lie S SYsles Olejer Jo 5 Jole s s axstls S (gL
2ol Lodd loacs palie (K535 Oljme St (51 ins oo S5 1) S et
LI b s b s RMSPE) oo sllast siomn :S5ke o sl 53 51 ¢ il

WLl 0351 0 3Ll 5 g yles S sl 0L 5 487 s eslizd G o,LT

G iy 3 o S 59000 (ulyo 3o AL 93 31 oMkl b o2mims el 05 1 S

b alpb oy 3990 (3o Yo Ly o
J6U ok o Sl o £

“/AVAY VE/YOPA SI3Ee 03 s o
/PO V4/4A9% S
YA F/avay ol e SUlas i
AVE VO/FY ey G 4l
JAYY Y7540 I3 N E e
ARR YY/#\ S (P 3 (D pn
8 as AR 3 gyl
“/*AMA 4VAYY S el s
AYYA DA% s (o sae pelaw
WAL YA/FAFY Sledst 5 (i b D p3lo § gazma
AT YA/YYYE Slodst 5 (3 e AV S35 ¢ parme
AYOY VE/VEF Slalauls 5 (slaslo o BV Sls,l5 g sae
NS O/VAYY S 3 et
Y al2 Y/AM- Juzsl

Shaas slaasl sle




V6o e slg Y oslad [ solaiBl (& 3o Je Sladod  ooke dobbad [ 11¢

) " . " .
T dlaBl (58 3 U7 pogai ) Hloged
fags sl sl

S e 20 5Ll Bl ]
- * Lo Sl gy oy

b R 3 (S g T 10908
S sh gleasl isle

v . ‘e (e - . . I - g .
J&ﬁj)\éju‘ﬂzxﬁab w)juewujiﬂ‘ou\.wd}ub ‘_;}g\u.i‘jb

it 530S (sla e o O gte S Jpir 53 s e 53 U ie el )



10 0] oo SO s 3200 31 O SLBI (S iio g9 351 & 55 i 1

L;?L.MJ}W}&@\})%WL;\ﬁw.w‘oﬁﬁb‘waL@ﬁ\
33 (S b 1 g s olal s iu gle e idu ol @IS S0

C‘.w‘ ol 43\‘)‘ (*) )‘J}A.;

2 el gosls.o

Sl o9 33 5 aldle Sygo a4 Ragy cpl s edd eslimal Slej (g m LT
S SN 1 S el sl sla ke SleMbl alas 5 ol \YOY-1T4F
5 o GBSl bl Ol pl 65 e UL bl Ol pl 6 e $SL Gl
2 ok 9l (68U 1 eslizal b b bl o ol ezl Slem &L 5 01 (53
Sl ks 2 4 53 5 (SO s 3 Shee 50l &5 kS 56 55815 4 bl i
G i Ost S Gla e gy Il by ol 55 305 e a5l (3Ll
35 30 G a3 e 355 g0 45 8 a0 s la s, Olge 4 5 edd S
3 s 3t L5 oT . 48,8 oot Uy (53l T 5 0ok el of g3
sk (3l Ligy 53 (6 A el 0y3 8 gl Ln iy b 5l 35 ek Jles
Oiu\g.C..wl@\f&\?ﬁxéhQTJ{)')\'CJSJ:::ESSC..A&;\LL?».«U))A{Q.......}
b ols S8 gy p 3o ) Calidee Sla e o o1 £ 5 oS Olad Ol s 0 S5
33 655 o &L Bl ot (55 skt st dllas OT ite 5 oo slanbely
by a eals oo (5T gt a0 (6l o ys Ve Ol &1 551 5 ITAY UL
'l JLs &
9 33 (8351 ol 31 SIS qunpilo 1 -0

O sl jite 1y 5ol 5 SRl Canlen S Il okas Gla e 5SS
das e Ol (golasl

‘5M)>a:_,':.1\}él“;..~la>}a_.La)aa::}.bW’ﬁY—W‘ﬂ?6\.&Jl.wyj)\tjﬁﬁau@m&)tjfd\q@jl{.\

Wl okt a8 8 a5 > Jigma Jld (sl 50 ¢ 5



16ee sla Y osled [ goladl (83l Je ilisiod  ooke dobidad (1117

"9 33 (831 Sl T ST quniilo I 515908
Sy gl sl

I Gl Sl @ g b S sl leans I Jool 1 L5
Sl ) ol s OFAY-IFAF o) 05 b Jlsie Sy p 4 )l 35 Ao ) 4L
22 50555 e S it Juol mmlh 5 o anslie Ls Lg,y L S e (555l

Wl 0l 0315 OLES (F) (slayls s

(&o¥3) O18,19 30 s Sloe Jlwo Sl lhe Ol 4 551 &5 ! ¥

SR 9O g (&aY0) Olyolo yd s

o 530S (sla e o O gte S Jpikr 53 s e 53 U ie el )



NY O e (SO i 3200 31 N SLaBI (S piio g9 551 & 55 i 51

Sl e OUWae s 35 i G313k Cunog 9O g
1 Cwod (ng0s mhaw 9O g lasl OMgud 58 i
I 898 Slo 5 ki 18 A6 A gT 5 i

Lo (8 3 lwdunds X395 b duglio 33 oSN (S puiio » 331 & 55 (SA 8 Vo d¥lw R 1391 1.8 515903
IrAr-1rat s Jl b
Shaan sbaasl s le

bo N9y 4 S gadd A0 30 Y0
Dot 53150553 pgr Slosite 2 50l 5 SRl Conlew S ST (lhmazr &S5 5o

) ol ‘G‘)‘ x)



16e e sla &Y osled [ Soladl (83l Je ilisiod  ooke dobidad (1114

Silwdud X595 b duglio 50 g1 (S yiio g 35l F 5 G Ve AVl ol S1.Y Jou

1A Iral s Jl b bw

Ao yd iy
- Juw Ju
orSile | ey Sl o S Jsf Sl
rlex r9°
-\Y/4 ~YA/A¥ VYD -NYA -V/+4 -1y (¥3) iyl
Y/VA daYd Y/00 Y/YY /20 XY (s ¥l sle
V¥4 AN \O/A VIA¥ ¥4 gl R
VY/YO YE/VA \vins \E/A? AB+ /Y4 Gl 3k s
A\ 10/F4 /%) o/ \VAL2 A ol SUlas
-\/f4 -Y/¥4 -Y/68 —+ /A4 —+/aF — /v Sl S (glaes
—YA/VO S alal -F1/¥4 —YA/WY A\ AL olbs! OMgs
AL -\8/%0 =Yo7 -¥/50 -Y/FY LT IS Ll
\lia ZANg ¥/44 VoY /4 /£ I slals
Seslial & 5
=/ ~Y¥/AD -\0/f8 -$/8+ —¥/VA -Y/:0
A
ANAL -YY/V§ =\O/e ALe -¥/%4 AL Sl el s
\E/YY \ATAR! YRV 4/0¥ o/ \lAkZ O e
-+ /4y -Y/¥Y =\/YA — /Y —+/Y4 AL S s, gl

Sy slaasl sl

e S o cmge (S s 55 50l 5 P 3 sh e odaline & &80k

Ol p Coe 56 5 4Bl 59 o )d VWO Ol 4 LESSL (540 5L Cands 5u

b Sl 213l e 5ol 5 Rl K05 (6 e 31l il eSSl s el

—V/FA 5 doys FAY Ol 4 oS a4 ls Sde glaes s ST 5 eESSL (6Ll

Wl (St (35l Ol 28T 0T daly 5 0l (Kb s 3 dos 3

Slaod s 5 ol b DlUlbe oi (i J1 5515 AIFIL (ml e L ol

Akl Ol b Sl ol o 9 030 (6550 SL Card s S ST 51 568 Hld Do

P20kl Oljen (2818 Lg) pl ol ST Iy el Le L)y 4 S (SO s

Jiib6}»}\.JJ‘)deLéLEﬁQL@JJJ}&)\KQLAﬂﬁh;&.l.oﬁj'u ébw

Lo 33 Y/VA olk@%ﬁg;gc)b,\,dmf,o\,au&\pl%}ﬁ;,!tj&w




NAO . (Sb i 32 30 31 OSB! Gl piio g1 301 & 55 gk 1

JS Glols (sl Sl 15 55 & a5 L amt 53 5 33 8 0 o ys VYA
N FeP ol Sl S S0 5 R b mbi g ar g b ol pl il o SRl 31
Olen 4 o Ly 4y S JS GLOUE B ol 0kl o 5 03 (S e e 51
N RS- NW ST Vi ax

EF oA e o5 e bl esliul £ 5 2alS Carse Sl E 5 Rl
o3l & 5 (e 5 ls (s Gl b 5 e SU el 5 b Sl eslin
Pl AT L3 V1 /T Ol e a4 (Jo s eIl A 5 edh G e b g 3 L
Sl 315 3 S 03 S 515 Il da Cad e sas o o g 3
Sl s asl il 8 e oSSL ol ohls Lalls Sl edd o ge (55l
e e s o s (SudE St 6 S al RIE ST I B
VE/YY Oljn g e L gy 4 Sl b 0 30 e b sl 0l o 9 3,05 a3
Ol a8 s 4 O (69,0 ol i 3)50 55 A8 Ay il Ao )s
sl dlasl 5l da D (650 LolE o7 258 g0 edalin (b ol (235Le

Wl @l eSOl 5

S 5 domis
onl s Slas (il Jlo nls plss idw o Fogn a5 (S plss oS nl 4 ode U
Dl YIS odd plas Cuad 5 55 Ol e 53 1) (goe Dl 28 oLl I 2oy
slaml Calises gla jtdu Ll 5 oo (SOb idw 53 e TH6 658 0 bl ol
Sl i b S byl olis Shee Coale 15 4 beSSL b .l S s 1,
ol Sy et g s Hsb 4 S5l F 5 Ol i Wl s a)ls Sl 7 S
5 0L 03 s 3 03 o ] 487 (541Ul Jool Sllas 4 Culie L sy dal g I3 51
olfxﬁfawjol,\foaﬁw,u‘goﬁ‘wlolf.uﬁ?w@owc,s-\.s,,
o e el Sk s |y (S s Shes 1 5 Sl b agalse o
Jlesl 56 b3yl & @ tile 0N aeiwslal (6 K ok b lis ol s shate

0595 b Ol slasl ,uu@@jspvspwdw;u,\ EF s sl



1o sl &Y o)lod /(solaidl (&3l S Dlados  sode dobikad [T+

el ol s IS 5 Sos, LARDL gy ) eslizal L5 \YOY —VY4$
355 Gilwand SISV slae cCalides Sla gyl Cod i _aw aals] 53 umeen
Sl b SUlae I3l & e GOl F 5 Rl 8T sl Ol sk s 4 il
U s (23)lel AT OT doly 5 0dd Hlasde (gloos o 288 5 ST
33,15 WSSl (5,1 b Camds i ete SU Gl i Rl Kos s Sl e
28 o eSSl asyliel Ol ot 30 ESSL wle o olus JUE™ 1 0l ol
5ol e Sl 1o e J1 551 E S RIBIL kol il 4 e 5 L g geaes o
Ol b Sl ol v 9 035 (65,1 SL Cand g e S 51 56 98 415 e (glaes
Oljen alS gy immer ST Iy 28 Ls Lg) 40 S (SO s (83126
IS slols e 36 oS 5)ls 8 wle e S (SOU gt (23l
IS sl 5 Shsle Lals (15l coge 5ol 55 APl Ss s sl
S A Dnle palls St J1550 55 RIBIL el v e 5 b ol 0 8
Iy il e Wigy 4 G ST oS b ol o 5 039 ()18 wlo o ita I
PR ph e g el bl eolinal &5 AT Car e Sl 55 RS
Tl oy 3 )l Sl Gl b 5 e S0 cd 5 b B Sl eslinal =
oooe o s 53 5 SudE y e S0 S al (R Cad ases
Moy Rl bee Lg) & o aad (o gas rhaw B sl odd o 5 3015 Lo
L5 gr ¢ ol lin 3 ocaT Sy 55 4 a5 065,51 (oIt ot 1 ST
N3 WOT 5Lt 5o 1y s 5 55 ol 5 sl (salal 0l iKaulew (612 (S
£ 5 3 S e 3 Shae (6 1 40 55 e sl Jlae p8in 3 87 s
e a5 Olejen ) sb (ST et 51 (6308l ONS™ (sla ke 55 5 5!

S1oy8 9 KU
Lgd o&ils b ok 5 slamdl oaSails )3 (S5 Ayl S, ol dlie
0uSiils (lasdeluns 11y 595 b il OB dis 5 dawy opl 4 5 Sl i

..b')‘bdﬁ v.:..k&:



IV LD (O s 32 5 S OSB! S o 2 351 & 5 ki F1

ash 9 @b

- - Adamopoulos, A. (2010), Financial development and economic growth.
An empirical analysis for Ireland, International Journal of Business and
Economic Sciences Applied Research (IJBESAR), 3(1), 75-88.

- - Addae, A. A., Nyarko-Baasi, M. & Tetteh, M.L. (2014). Effect of
exchange rate movements on Ghanaian banks. Journal of Finance and
Accounting, 2 (3), 62-71.

- -Ahmad, E. & Malik, A. (2009) Financial sector development and
economic growth: An empirical analysis of developing countries. Journal
of Economic Cooperation and Development. 30, 17-40.

- - Aliyeva, U. (2020). The Impact of Currency Devaluation on The
Banking Sector of Azerbaijan , M.S Thesis. Girne American University.

- - Alkhazaleh, A. M. K. (2017). Does banking sector performance
promote economic growth? Case study of Jordanian commercial
banks. Problems and Perspectives in Management, 15(2), 55-64.

- -Altunok, F., Aytug, H. & Oduncu, A. (2014) Understanding exchange
rate exposure through net foreign exchange position channel, No. 17.

- - Bandara, A. W. M. S. S. C. & Thilakarathne, P. M. C. (2020). The
Impact of Exchange Rate Movements on Stock Returns: Evidence from
Commercial Banks in Sri Lanka. Eleventh International Conference on
Business & Information ICBI, University of Kelaniya, Sri Lanka. 27-40.

- - Bystrom, H. (2017).The currency composition of firms' balance sheets,
asset value correlations, and capital requirements. Global Finance
Journal. 34, 89-99.

- - Dargahi H, Ghasemi M, Fatollahi S. (2020).The Impacts of Bounced
Checks on Economic Growth through the Banking Credit Risk Channel
Emphasis on Enforcement of Laws: Provincial Panel Approach. JEMR,
10 (40), 7-32. {In Persian}

- - Dhungana, N. T. & Pradhan, R. S. (2017). Effect of bank lending on
inflation in Nepal. Journal of Advanced Academic Research (JAAR), 4
(2), 27-43.

- - Ehsani, M. & Khatibi, Y. (2012). The Impact of Interest Rate Ceiling on
Investment in Iran. Quarterly Journal of Economic Growth and
Development Research, 2(8), 82-69. {In Persian}

- - Hoseyni, S., zamanian, G. & Mirbagherijam, M. (2016). Survey the
impact of exchange rate fluctuations on financial performance indicators
of banks listed in the Tehran Stock Exchange. Management Researches,
9(33), 251-267.{In Persian}

- - Johnson, K. (2015). Analysis of the impact of the economic credits on
the inflation and economic growth in Togo. African Journal of Marketing
Management, 7(6), 69-79.



16+ sla &Y osled /Solamdl (8 3lo S lisiod  oode dolidad (1 1YY

- Karimkhani, A. & Forati, M. (2012). Investigating the effect of
macroeconomic variables on banks' resources and expenditures. Sepah
Bank. {In Persian}

- Lagat, C. & Nyandema, D. (2016). The influence of foreign exchange
rate fluctuations on the financial performance of commercial banks listed
at the Nairobi securities exchange. British Journal of Marketing Studies,
4,1-11.

- Mohammadi, T., Eskandar, F. & Karimi, D. (2016). The effect of
macroeconomic variables and special banking characteristics on non-
performing loans in iranian banking system. Economics Research,
16(62), 81-101.{In Persian}

- Naseri S A, Jabal Ameli F, Barkhordary Dorbash S. (2020).
Investigating the Correlation of Selected Banks with Dynamic
Conditional Correlation (DCC) Model and Identifying Systemically
Important Banks with Conditional Value at Risk and Shapley Value
Method. JEMR, 11 (41), 145-196. {In Persian}

- Noferesti, M. (2019). Macro- Econometric Modelling in Iran. Shahid
Beheshti University (Vol. 1) .{In Persian}

- Noferesti, M. (2019). Macro- Econometric Modelling in Iran. Shahid
Beheshti University (Vol. 2) .{In Persian}

- Otieno, O.P. (2017). Effect of foreign currency exchange rates on
financial performance of the banking sector in Kenya, M.S Thesis.
University of Nairobi.

- Varahrami,V., Javaherdehi, S. & dashtban farooji, S. (2015). Survey
relation between economic growth, development of banking sector and
macroeconomic variables with panel-var method, Case study D8
countries. Quarterly Journal of Quantitative Economics, 12(4), 39-65.{In
Persian}

- Zamani, Z., Jannaeti, A. & Ghorbani, M. (2018). The Impact of
currency fluctuations on Iran's banking system performance. Quarterly
Journal of Islamic Finance and Banking Studies, 4(8), 81-104.{In
Persian}



IO e SOk s 3240 31 OSB! (S ko g 331 &5 i 51
Bwgw
(1 ol _yasiio % Cadle b 1309958 (S pxio) o531 (S i U ) Cawgw
e pU (S
AD Uy ke =Y Jle Gl lacwd 4 S sloli
ALFA S glres o 5 4 ol s 55 &S Se 5 LSl Ci
APL S5 G55 s e
BETA S s (3508 03 o ot
— ol Gt 4 (St oolael Sl go 5 LeSTL 4 (3 e A
BGDJ e
BFD Jby 3,lke = (St 6okl Dl o 5 ESSL (6551 slaas
BP$ Y5 Ogde— Lo s 515
CAR b s dle o S
cBJ Jb 55bke = (Kb s b o Slus™
CBDJ by 25bbe =55 0 6L & (SOL b (6 )lasl Dl g 5 LSSl (2
cul I 35k — ol s 55 &S S 5 WSl
co by )bk = g gt Jide 5 e iy 5™
CPI WA Il Colf Caad 4 (3 e Slets 5 YIS Cad et L™
CPIO WA Il b b (e Slakst 5 YIS Ced (ot e 5 57
DDJ JUs 3obke =53 (slaes o™
DOC S b olael Sl o5 LSl (©)ler b DUl =™
E BTl
EF S350 03k > ol 501 5
EFO &3lsm 213k 53 gl S0l 5 Al 5
EFR &5lsn I3 s Rk 5l 5
EM S5 S ol 55 157
ERF SO g O350 S5m0 5
ERFR SO Mg D3 g0 8l 35 5T
EX Slosle fam ol 515"
FCRJ Juy s5bke = ()l slacad & LESL (s olzel 315T c\#‘*
FDIS$R Yoy Juqugﬂg@@)uwd,t;@quﬂ*
G Jbs 3l — g3 (B me g ™
GO Jby 25k = (Ao e o lee




16e e sla €Y oslad [ golaidl (&3l Jte iligiow  ooke dolibad (1174

¥ pU TH
GAMA S i bl 3 o™
GDP JUs 2ol =¥ b slacad 4 (s el bl 5
GDPO @olasl s,y %
GDPJ JUs 25l — ool slacad & s Jalls b o 5
GDPF JUs 3l = WA ol glaad @ Jolge Cuad 4 5l Lalls b ad 5
GDPNO Tl 5 ks = VY8 ol slaad 4 s 3k s s A 5%
GDPUS o= KT 528 6ol s 4 s Lallsb A 5
GDPUSPPIUS Vo= K 6T a8 Y Jl b glacad & s Jallsb a5
GOR JUs bl = WA b glacad & S ps a5 T o
GTR JUy 2olhes = 1T b glacad 4 S ps SUL T 0"
GTRD s 35k = ¥4 i (Sacad & oits SALIL
GTRI Tl 55be = V¥4 b lad & i 2 Slo UL
! Jy 55be = 1¥8e b slacas & JS (5 i€ b ¥
IG Jbs 3)bkes = (o (idn Galll ol al o JS™
1GO Jly 35bbe = 1WA ol ot & (Fss Siu Jite 18 4l
INV Juy bl = WA b lacad 4 5L (6352 50 55 o™
P s 2= WA o (Sacasd & o gt iy allih ol o e LS5
55la = V¥4 ol (laad o Bl g 53 Ll e e S
IRE i
K dbs 3)bke T4 b b slgmad @ palls ale (53 0
CABNFDISPPILS SYNY b s ol s (I el (slgte e Ol
SYs Ok
L A Oghe— 5 (55,5 Lol 5
Lpr bl Sl & 5*
M JUy bk -5l slacad 4 Sles 5 YIS Sl l5*
M2 by 3 )bbe — (b Slacad & conl (Sl oo™
M2R b 35bke =W Il o (o 4 (st g™
M2RPGDPUS Uy 35k =YY Jle Sl o 4 (Koo o™
M2US Y = T 5587 el LS—JM S
MBJ Jby 3)bke — (sl slacasd 4 I 4L
MCGS$R YOY Jlo Sl w4 (,Ys Sleds 5 5 e YIS Sils,l 5%
MKGS$R Jl ol slacad & (Y3 Glle 5 ad sl 5l go (gl dbanly LaYIST sl 5™




WO Ll o (S i 32 5 S OB S piio 2 351 & 5 ki F1

55 pU (S
Yoy
MU S ol s T
N F e
NFACBJ Jbs 3)bs — (6l Slatad 4 55 0 KL (2l sl gl LAl
NGLCBJ s 35k ol Sansd & (535 o STl s oaty alls
NOACBJ Juy 3bhe -l Scad 4 655 0 KL la alls sl ol
NU s Cumarr
NOTE F2F > S o 5
NOP JUs 3,bke — 65l lacwsd 4 65,0 5L Consd g™
NOPO 3ol Sk Sy A8y &
NOPR Jby 3ol I Jlo Sl slacad 4 (650 3k Cons ™
S (St 65kl Sl go 5 LeSOL el SNl 0 bile 55 o™
orep by e —gulr lecwd 4 (Ags 8
PGDP W Jlo Cub b s [l A 5 Cand e e BT
Jlo b Cad 4 s @l bl g G s et e 5 5T
PGDPO
.
PN2534 JLoTFG YO Cmar o L
PN4569 JLe PR FO Comenr s )l
PN5069 JLePAG O Comez o il
PPIUS T etonte Ll oS 5 Cad s
QMJ JUy 3lhe — (ol s 4 s e (slaes o L™
RE) by 25be =5l sl 4 (U gt SLS1 125%
RLD S Sl (5loos o 3 g 55
RLDR T e
RLDRUS Kol ls o &5
RRJ JUs 3)les — ()l a4 (SOL s S5 155
SHP by 2bke —(olr Cd 4 plew SWlas 25
SUB by a,lle = WA Jlo Sl Caad 4 bayl sl 4 L gs ol slasll
TCJ Jy 35bke = (ol Cand 4y S i ol SULT
TDJ Jby 3l — (gl Candd a0 (SSb b (65lael Dl go 5 ESSL (slaes o S




Ve sl &Y o)l [ (Solaidl (&5l Jon Dlidow  sode dolikad [1171
¥ pb T
TGSJ Jby sl — ool Cd 4 Slds 3V 5y 5, SULS
T JUs 2l — ol b 4 LTy SULS
™I Jus 3bke = ol Cead 4 D3yl SUILF
™I dus sle— ol S 4 Sy 5 SULE
uc alo 3l eslinal A;JN;A*
UCRE CMkn i 3 4gle e Sl oolizl 4z 5o
UK JS 5 b Sl eslinal & ¥
UR L
VIMS Odre 9 S ide 039331 55
VS Sladst Jid 059381 055
w O S35 ) 2> el
WMINIR S5 S8 i 3 janes Jild el
WR N S50 S 3 jaten> [ L2¥
WRE L R [ - T =T
X Uy 3, IR Jle ol o 4 Sleds 5 YIS Sl L™
XJ JUy 3l =6l Cad 4 Sleds 5 LY Sl pals™
X$ DY Osde— )l e 4 Sleds 5 YIS Sl ysle™
XNOS$R DY 05da =YY Jle ol b @ Slots 5 VIS s i sl
XOG$ YO - ()l b a4 i Dl sl
YD

JUs 3l — WA Jle ol b @ byl sl O3 puas 6 LT 5™




WYL (S i 3 5 S OB S piio 2 351 & 5 ki F1

O (99 9N O Smiwdlaidl (5951 okl 39T p Doy IYSle LY g

:Olosg YL 136 -

LOG(CO/N) = +/#£#% *LOG(YDIN)+ +/Y#) +*LOG(WRE/N) — Y/Y47Y*PN5069
(?19) AR (-Y/A?)
- +/++Y4*RLDRPGDP
(-Y/\)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/«AY [+/4YY]
Heteroskedasticity White Test (F-statistic): +/434 [+/¥&¥]
Normality Test (Jarque — Bera statistic): «/YVY [+/21V]
Ramsey RESET stability test (F-statistic): +/37V [+/YYY]

LOG(IRE) = Y/+&Y? + +/04YY *LOG(YD/N) — +/AMYY*LOG(UCRE) + /+ » #3*PN5069
(T/¥T) (Yo/7Y) (-¥¥/+V) (8/8A)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): y/f1a [-/1-#]

Heteroskedasticity White Test (F-statistic): y/yay [-/xyY]

Normality Test (Jarque — Bera statistic): v/iavA [-/fo¥]

Ramsey RESET stability test (F-statistic): -/-\v [-/2-A]

LOG(IP) =+/+¥Y+ *OFBD — +/8)AY *LOG(UC) + +/A+¥Y*LOG(GDP)
(YIYY) (VM) (YY) ¥)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/Yo7 [V/30A]
Heteroskedasticity White Test (F-statistic): «/A+Y [+/7¥A]

Normality Test (Jarque — Bera statistic): «/¥¥¥ [+/A++]

Ramsey RESET stability test (F-statistic): Y/¥)7 [/ YA]

LOG(IG) = 7/YY4& + +[/o7¥) * L OG(GTRJ/PGDP) + +/Y)74 * LOG(GORJ/PGDP)
A (8177 (Y/79)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/Y4¥ [+/Y7Y]

Heteroskedasticity White Test (F-statistic): V/+ Y [+/¥YY]

Normality Test (Jarque — Bera statistic): «/) YA [+/4YY]

Ramsey RESET stability test (F-statistic): V/7YY [+/YY+]

LOG(G) = +/Y404 *LOG(GTRJ/PGDP) + +/Y¥V4 * LOG (GORJ/PGDP)
(¥/79) (¥/8+)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/YYY [+/A+Y]

Heteroskedasticity White Test (F-statistic): V/o¥+ [+/V 78]

Normality Test (Jarque — Bera statistic): «/Y«A [+/A07]

Ramsey RESET stability test (F-statistic): +/30Y [+/YYA]

LOG(TCJ) = - vrvavr + . vyve * LOG(GDPJ) + - vv0y * LOG(GORJ)

(-1v/0%) (a/+v) (v/av)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/7V) [+/+A¥]
Heteroskedasticity White Test (F-statistic): «/¥Y¥ [+/A4Y]

Normality Test (Jarque — Bera statistic): Y/oYY [+/YAY]

Ramsey RESET stability test (F-statistic): Y/Y¥Y [+/) V]
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LOG(TIJ) = - f/+1va + +/avyy * LOG(VIMSJ+VSJ)

(=Y\V/Y¥) (%/NF)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/8Y4 [+/0AY]
Heteroskedasticity White Test (F-statistic): V/VaV [+/Y¥4]

Normality Test (Jarque — Bera statistic): V/Y VY [+/8VA]

Ramsey RESET stability test (F-statistic): +/YYA [+/7¥Y]

LOG(TWJ) = - &/aV\Y + «JAAY#* OG(GDPJ)
(-0A/T8) (Y¥Fa/7Y)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/+ Ao [+/Y¥A]
Heteroskedasticity White Test (F-statistic): V/VAS [+/V¥4]
Normality Test (Jarque — Bera statistic): «/YAY [+/AY?]
Ramsey RESET stability test (F-statistic): Y/¥+& [+/+AY]

LOG(TMJ) =- ¥/aV+2 + +/AA*LOG(GDPJ) + +/YY4A* LOG(MS$) — +/+ +Y7* PGDPO
(-/v) (Yo/¥F) (Y/YY) (-Y/Y¥)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): ¥/Y7& [+/+V47]

Heteroskedasticity White Test (F-statistic): V/YAS [+/V¥4]

Normality Test (Jarque — Bera statistic): /40« [+/+0Y]

Ramsey RESET stability test (F-statistic): Y/ava [/ 74]

LOG(TGSJ) = -¥/A8+Y +1/+#YA*LOG(COJ) — +/+¥V+*CPIO
(-3/'Y) (YY/32) (-Y/Y%)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/¥7V [+/Y¥¥]
Heteroskedasticity White Test (F-statistic): «/VVY [+/oVY]
Normality Test (Jarque — Bera statistic): «/7Y?7 [+/VY)]
Ramsey RESET stability test (F-statistic): Y/ava [/ 74]

LOG(XNOS$R) = Y/YAY7*LOG(GDPF) + +/4¥Y3 *LOG (EX) +:/0YoV* LOG
(1/29) D)
(PPIUS /PGDP)
(*/Y7)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/YVV [+/Y4Y]
Heteroskedasticity White Test (F-statistic): «/4YA [+/2VY]
Normality Test (Jarque — Bera statistic): V/Va¥ [+/¥+V]
Ramsey RESET stability test (F-statistic): Y/YY) [+/Y4V]

LOG(MCGSS$R) = - */¥#A¥ +1/1438* OG(GDPF) — +/87¥¥ * LOG(EM) -

(-+/AN) (7/77) (-e/v7)
- +/#Y+Y *LOG(PPIUS/PGDP) - +/YV¥# *OG(TMJ/MJ)
(-¥/77) (-¥I¥Y)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/¥7V [+/Y1V]
Heteroskedasticity White Test (F-statistic): V/YY) [+/YV+]

Normality Test (Jarque — Bera statistic): 7/YV¥ [+/+02]

Ramsey RESET stability test (F-statistic): Y/¥4+ [+/+V7]

LOG(MIKGSR) =-+/v¢y+*LOG(TMJI/MJ) +/aMa*LOG(GDPF)- - /a¥er* LOG(EM*

(-vrv) (yrrro) (-¥/2v)

PPUS/PGDP)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/Y4Y [+/7V4]
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Heteroskedasticity White Test (F-statistic): V/440 [+/+04]
Normality Test (Jarque — Bera statistic): «/8YY [+/VV+]
Ramsey RESET stability test (F-statistic): Y/ YV« [+/+ Y]

FDISR = -0YVYY/?YY + «[+¥¥)Y * ADXE — +/ ¥YY* EF*PPIUS/PGDP+ Y)VYVY&/7Y* PN2534
(-£/vY) (F/¥¥) (-o/+Y) (AoY)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/¥Ao [+/+0¥]

Heteroskedasticity White Test (F-statistic): V/V+A [+/Y V4]

Normality Test (Jarque — Bera statistic): Y/40Y [+/YYA]

Ramsey RESET stability test (F-statistic): +/+ ¥ [+/Y7+]

KABNFDISPPIUS = YY/oYV# *M$PPIUS — ¥4/¥Y47 *X$PPIUS -+/+ + Y *WRE
(8/7¥) (-YIFA) (-Y/7Y)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/+ Y7 [+/4VY]
Heteroskedasticity White Test (F-statistic): «/YVV [+/39Y]

Normality Test (Jarque — Bera statistic): V/oYY [+/¥77]

Ramsey RESET stability test (F-statistic): Y/« +[+/+ 78]

UK =+/7 ¥ +1/7Y7Y *APL— +/07YY*INV/GDPNO- 7/Y7 e-+ #*EF - /Y4 e-+ V*OFBD
(8/8M) (YY) (-¥/Y7) (-¥/4%) (Y/A9)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/ ¥ [+/YY7]

Heteroskedasticity White Test (F-statistic): Y/¥¥4 [+/+ V7]

Normality Test (Jarque — Bera statistic): Y/¥1) [+/Y44]

Ramsey RESET stability test (F-statistic): Y/YA? [+/YVV]

LOG(GDPF) = +/Y7aY *LOG(K) ++/AM *LOG(UK) + +/Y oYY * LOG(LL)
(M) (v/e¥) (V/vo)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/YAY [+/Y42]

Heteroskedasticity White Test (F-statistic): V/YYo [+/YV7]

Normality Test (Jarque — Bera statistic): Y/8AA [+/YV¥]

Ramsey RESET stability test (F-statistic): +/+ oY [+/AYA]

iJe k-

LOG(REJ) = y/A¥#a — «/af0+ * LOG(RRJ) - +/1Y#A * ERF — a/vse-:A * ADO

(v/aa) (\O/F$) (/) (-v/rr)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/44V [+/YoV]
Heteroskedasticity White Test (F-statistic): «/7AY [+/YVY]

Normality Test (Jarque — Bera statistic): «/¥o¥ [+/Va7]

Ramsey RESET stability test (F-statistic): +/7+) [+/¥¥8]

LOG(CU/N) = +/¥YY4 * | OG (GDPNO/N) — +/+64Y * CP|+ — +/+00Y *RLDRCPI
(Y+/¥0) (-¥119) (-¥/+V)
+ +/Y7+.Y* LOG (NOTE/CPI*100)
(YI¥7)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/¥¥Y [+/Yo)Y]
Heteroskedasticity White Test (F-statistic): V/YoV [+/Y47]
Normality Test (Jarque — Bera statistic): «/+ 7V [+/477]
Ramsey RESET stability test (F-statistic): +/¥V) [+/¥4V]
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LOG(DDJ/N) = - Y/oA«X + V7Y V* LOG(GDPJ/N) — +/Y+34) * RLD — ¥/7Y72 * PN4569
(-Y/AY) QAD) (-Y/08) (-Y/AN)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/+ YY [+/Y714]

Heteroskedasticity White Test (F-statistic): V/Y 7Y [+/Yo4]

Normality Test (Jarque — Bera statistic): Y/¥oo [+/YY¥]

Ramsey RESET stability test (F-statistic): Y/YYY [+/+A+]

LOG(QM/N) = +/67¥+*LOG(GDPNOIN) -+/YA+Y*LOG(EF)+ +/+Yo7* RLDRPGDP+
(-Y/+V) (-7/3Y) AD)
VY[ ¥YQ * PN456Y + YO/FYAA
(MYY) (8/77)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/73Y [+/2+V]
Heteroskedasticity White Test (F-statistic): V/YY? [+/YVY]
Normality Test (Jarque — Bera statistic): «/¥¥) [+/A+7]
Ramsey RESET stability test (F-statistic): +/Y¥) [+/YY4]

WOhlisl 9 (SOb phuw (R -

LOG(OFBD/GDPNOQJ) =-)V/Ads+ -\ /Y7oY * LOG(BGD/GDPNOJ) + +/+)Y4Y* ERFR —
(-3/AY) (-7/37) (Y/7%)
V/YYYY * LOG(DOC) ++/YAYY * LOG(CBJ)
(-oY) (f/3A)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/AAS [+/+0A]
Heteroskedasticity White Test (F-statistic): Y/+7¥ [+/+0Y]
Normality Test (Jarque — Bera statistic): Y/8AY [«/V77]
Ramsey RESET stability test (F-statistic): +/YYY¥ [+/7Y1]

LOG(CBJ) =-4¥/Y oY + YA YE-+2* NOPQ — YV YAY*LOG(CPI) +7/47 « Y *LOG(GDP) +
(YY) () (-YY/YA) 7AD)
+/+24Y *ERFR
(8/+9)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): Y/+V+ [+/Y02]
Heteroskedasticity White Test (F-statistic): «/oAY [+/AAY]
Normality Test (Jarque — Bera statistic): &/+VY [+/+V4]
Ramsey RESET stability test (F-statistic): +/ A& [+/7V1]

NOP =-0%Y#/VAY + #/V ) #O*EF
(-Y/8¥) (VY/YA)
Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/+ Y& [+/9A¥]
Heteroskedasticity White Test (F-statistic): «/AY+ [+/7Y¥]
Normality Test (Jarque — Bera statistic): «/+Y [+/3790]
Ramsey RESET stability test (F-statistic): Y/7AY [+/Y 7]

LOG(DOC) = - Y/80Y+ + «[++¥Y *CPIO + +/YY+ A *LOG(EF) — +/Y¥Y¥ * LOG (ERF)
(-YV/VY) (-Y/+%) (VVIV9) (-7/¥¥)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/+Y¥ [+/YV)]

Heteroskedasticity White Test (F-statistic): V/¥V+ [+/Y4V]

Normality Test (Jarque — Bera statistic): V/¥1) [+/¥4Y]

Ramsey RESET stability test (F-statistic): +/+ A [+/Y4Y]
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LOG(PGDP) =+/#¥YY*LOG(M2J)-)/+ Y Fo*LOG(1+INV/GDPNO) ++/YY¥4 * LOG
(Yo/aA) (Y1)
(EF) +)/)Y++ * LOG(UK)
(A/‘\Y‘) (a//w)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/7A& [+/Y+¥]
Heteroskedasticity White Test (F-statistic): «/¥o) [+/4Y¥]

Normality Test (Jarque — Bera statistic): V/&\Y [+/¥714]

Ramsey RESET stability test (F-statistic): Y/7&) [/ VY]

LOG(EF) = Y+/YAYY + YYAAA * LOG (M2R / M2RPGDPUS) -Y/YY+Y * LOG (GDP /

(Y+/¥Y) (M%) (-)YIAY)
GDPUSPPIUS) + +/A8Y3*LOG(PGDP/PGDPUS) — +/+ ¥+ A *RCPIRUS
(FYI7A) (-Y/+¥)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/Y Y+ [+/AVY]
Heteroskedasticity White Test (F-statistic): «/V¥A [+/VYY]

Normality Test (Jarque — Bera statistic): «/Y1o [+/A%A]

Ramsey RESET stability test (F-statistic): +/AY? [+/Y74]

Db 15k -
LOG(LL) =- +/YY&+ * LOG (WR) + +/++ Y& * GDPFQ ++/111 +*LOG(UC) +
(-Y/\‘\‘) (\/V‘?) (Y/\"?)
./+439%L0G (OFBD)

(Yo/4¥)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/¥Y7 [+/Yo¥]
Heteroskedasticity White Test (F-statistic): «/AA7 [+/007]

Normality Test (Jarque — Bera statistic): ¥/¥77 [+/) V]

Ramsey RESET stability test (F-statistic): +/YYo [+/oVY]

LOG(WR) = VYAY#Y + /14« * LOG (APL) + +/Y8YY * LOG(WMINIR)

V)Y OAXLOG(TI)

(\‘/?‘\) (Y/\\’) (O/Y‘\) (\Y’/Y'?)
+1/+Y¥¥*LOG (CPI/PGDP)
(31AN)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): «/6Y7 [+/04Y]
Heteroskedasticity White Test (F-statistic): «/7+) [+/ATA]

Normality Test (Jarque — Bera statistic): «/¥¥¥ [+/A++]

Ramsey RESET stability test (F-statistic): +/YY) [+/Y¥)]

LOG(LPR) =- +/V+¥Y* LOG (YD) + +/AY¥? * LOG(WR) -+/772)*PN1014
(-0 %) (Y/37%) (-¥/8Y)

Breusch- Godfrey Serial Correlation LM Test (F-statistic): V/Y¥V [+/Y4Y]

Heteroskedasticity White Test (F-statistic): V/AVV [+/+ VY]

Normality Test (Jarque — Bera statistic): «/&++ [+/VVA]

Ramsey RESET stability test (F-statistic): Y/Y¥) [+/Y0A]
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Abstract

Banking system is one the important sectors of economy and as vital
institution of money market, plays a very significant role. Also, due to the
nature of the banking system performance, the activities of banks have a
close relationship with the exchange rate changes. This paper tries to assess
the effects of exchange rate variations on macroeconomic variables via the
banking system using a macro-econometric model and approach of bounding
ARDL during 1973-2017. The results indicated that an increase in the
exchange rate through non-performance loans and long-term deposits will
led to decreased credit providing by the banking system. On the other hand,
an increase in the exchange rate through the net open position and banks’
capital account had a positive impact on banks’ credit provision. However,
the negative impact of a change in the non-performance loans and long-term
deposits is stronger than the positive impact of the net open position. In
addition, the decreasing trend of providing credit by banking system had a
negative effect on investment. Finally, an increase in the exchange rate
causes a decrease in the long-term deposits and the money multiplier which
has a negative effect on liquidity and price level. An increase in the
exchange rate through the capacity utilitization rate had a negative impact on
GDP. Also an increase in the exchange rate led to increased liquidity and
price level.
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