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Abstract 

Due to the variety of stress Occurance in financial markets and its impact on various 

sectors of the economy, efficient models and indicators to deal with crisis events and 

reduce their effects, are needed. In the present study, the effect of financial stress on 

the growth of economic sectors (including agriculture, industry and services) in Iran 

is on the agenda. For this purpose, we used the quarterly data (1370:1-1396:4) and 

applied the method of principal component analysis, credit weighting and EGARCH 

to estimate multidimensional price & quantitative indicators of financial stress 

"inter" and "intra" different parts of the financial system (including the banking 

system, stock markets and foreign exchange). Then, we investigated the effect of 

financial stress on sectoral growth using the Markov-switching model. The results 

indicate that despite the periods of severe financial stress in Iran, its impact on the 

growth of agriculture, industry and services sectors are negligible or in most cases 

insignificant. It seems that this issue is mainly rooted in the inappropriate 
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performance of the nominal sector and its insignificant effect on the real sector of 

the economy during the period under study. 
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 ���o3 �� ���	�� ��  1 �� .')5 �c��  <�S#	 �5   ����
&�
� �� L�J� �� ���5 ����� ���  ������ P��� �'���&�h)�      ����v�5 ��)�N� ��� <Q�"� ��

������  1 �� �� ���5 N#� �� A�����)� .'����  &��h)�     &�
� ��� <Q�"� '���� ���    P��� ��5 �����



100   ����� 	 
���	 �������	��  ���8 ����� �2 ������ � ����� 1400  
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 �� �������7 �� ��c�� ���    ��� ����5 ���    ���O#�� �� .'����

.��� L��� �� ��QO� �� �� ����� L�
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 &���1399��21 ( ����� �����'�
� �� �-��   <�K� <S#	 ����� ���
� Y���R ���� 
 L�,M      ���J7 �����J� ���
� ����� �� ]��8@ �7�� <8)= &� L�J� ����� �� �2

 &�
� �01398 -1384 &��� �� &��K��� �� �� �� 
 ����
� ���    �O)����?�	� �����h�� ��#3��5
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� ���� ��?�	� $%��� +,�- A�� �� ��   �%�=� ���� �K��� Y#%f7 P
� �� &��K��� �� (PCA) 

 (#5�7 !� ��&��5 
 ���� ����� Y5 +,�- )FSI (     ������ &�
� ��0  ����� ���?�	� ����
98 - 1384  �Q��f� 1 .'���5 P
� �� &��K��� �� ��     '�)��� ��O)����?�	� $�%��� ���  Y���[

��@�4#[ �����  � ���
���     ���[ ���9, U#f�?7 ]'��) YPECM 
 (   ���8��� Y	�'�/ P
�
��[ ���S8�) �DOLS ( ��)� ���2� ��
1�� ���� �����     &����� ��� YW��"� ����#u�� ���� 


�8��9� ���� e��)= L�J� ��@�� .')�,���[   1 ����      ��5 <���  1 �� �5��/ ���   ����� ������
 �8��9� ���� �������� �� ��c��) ����� Y��-L�J�  ��� ������ 
 ]��[ ����� �(  �76   ��� ��K)� �#2

 e��)= A�� L�J� ������ ���5 �� �O)� 
 ��-�� e��)= L�J� &������ .��-  
�. 'W� �� !J� 
�&i � �S�"#� ����� �)� ���A  ��5 <��  P
� �
  ���� ��
 ��T�� -

� ������� �'- �� �
�K7 �����# � +,�- ������� 
 ���  � $�%����   �S� ��� ��� 3 �#�.� 
��  Q0 ��0#8��  +,�- ���� ����� ��� �  ���� �5#��4� ��-��  '�-��  ��W� � !�J�  ���7  ��
����O ��� ������ �-���� 
 ��'   �
���4#� h�#� ��� ��@ �A#)aS� .�     ����#u�� ��5 ���-

�� &'- e���7 ]���� ���= �� ����� A�� �5 '�� .'-�� P
� A�� (��8� �� ��� '���7    
    �	 0
�N6�	 �6� ��;6O= �,�
 L�� �-= P��6= 6�P  6(�Q=) �Cumulative Distribution 

Function :( ��� �5 �
�K7 A�� �� <�� �%Q	 P
� ���4� P
� A��     ��� ��������'����� ���c
        e����7 e����7 ����� ��� Y�'�Q7 .�� ��  ���� ]���� ��@  ����S� ��8SO7    ��#u�� ��� ��

&��K���  �� Y�'Q7 ����#u�� .')5 �� 
 ')�"� '/�
  
'� &'-     ����
���43 ��S� �)S�� ��0
��  �4� ��  �-��, e���7 �#u�� T^� .')���� !� �&'- Y�'Q7 ���    !�� 
 ����"/ ���=

A#h��#� ��')� �� ��#3   <���  1 P
� A��� <�N� .'��-   h��"QS� ��5� � �# �  ��������� 
� $%���� � ��f�� )5.'  

 
 ���� ����S� )2012     +,��- L��� ��� ����� !�"#� �� ����� '�'c +,�- .� (
�'8��')V �S�"#� ����� 
��� �W9)� ����  �@�8�'���5��7 �5 �    ��[
�� �N�5�� .���� t

 ��,�� ���?�	�  q5 Y#%f7 
 ��NO7 ����'-    'Q�� ����[ ����k7 �� &��K��� �� +,�- A�� .
       ���SO� �� ��5 <��� ������ &i��
 ��R�SO���� d)[ e#SO7 ���� ������15  +,��-   ���7

���� ����� �8SO7 e���7 e��7 P
� ��    1 .<��� &'�- ��O��    &��� �� &��K���� ��� ���   ����
� �W9)� ]'� .� Y,�� �� �
��VAR ��1 '/���   �S��"#�  ���f� U9� .� ��   +,��- ��

��5 A##87 '� ���� �����  1 �� �5(c�� �� �8	�
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  �QS52016   ����� ������ ������ +,�- .� (     ����� !��"#� �����  �#��^���
 ���4�»   �S��"#� ������ �'�8��')V +,�- «  
 �����  �����S� )2012(    .'����5 ��@�8�

&���  �����{ ��'��� �� �h�K� ���1999  ���� ��J��� �72015 eSc   .'�- ��
1   +,��- A���
 �5&��'�� ���� ��#3   �����	
     ��� Pq�7 �<��� �S��"#� ."��     �� �� ������ ��7 '�)5

    !��"#� Y�5 ������ �� <Q"� �� ���� ����� �� ��� �� !J� 
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� ��  ���� ���� L�� �0 &�
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����� �� .� '/ �����1 �7v�� �� �� �� �
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 �P
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 ��8��9� ����� ������ &��� �� �5 �?,�- �� �5 ���= A
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)  ��#5 
 �#5��2009   ����� ������ +,�- !�� �� '�'c ���� ����� +,�- .� (
) ��#� ��N��5KCFSI �@�8� ( '����5   U#���7 
 '�����     ��N�c� ����hV ��5KCFSI   ���8��

%5 !#��7 �� ���� ����� �'#��   .'�)5� ��A   �)�Q� �O)���   ���11 u�� �#�   ���� ������  ��0 �
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'�f�  ��7     �����Q�R� ������'������  '�-
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    ��#�"� ����R !��{� �� �"��W� �� ���?�	� <#��8@ �� ���� ����� �#267 ������ ����� !�{�
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 ��� )Van Roye( )2011 �S�1 ���� �� ���?�	� <#��8@ �� ���� ����� �2� (   ��W9)� 
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  ��"J� � �����O� �.V ���JSc     ����� ������ ����

 1 ��o��3 �� T��[ &�
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1 . �
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2010 �K�M� ��NO7 P
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 ��� ���'W� �'8�')V
����� 

MSAH-ARDL 

0  
(A#��[)  
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)528/6(  
625/0  

)833/8(  
694/0  

)18/0(  
1  

(v��)  
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