[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

Sl pyg3 9 13T 3 g oowy 351 9 DKL il (g y
(Ssbol Giloy 5w élid y) of

RESTIRERN
0/-4/1 1 b gy g b AYIRL V) & BRI IIPYY Il

ol

0255 E 0 3OS sl s, Shes 1 5 5o gla oL 5S35l &5
G !l 51 Con .l ST sl s, e O me (sl oL o Seen 3 (SO
EP O skl sl (3Ll g ke 53 pl Obe Ll plalid
GRS GJPGLolﬁtal..a;;lp}sﬁ(;\ﬂ)\jl{j)l'CJ;,W))')\'CJ;_'}y;s.\)j)\
A2 s 3550 b RIS (':*L)}i“ sl Gl (g gy Sl eslanal L AFAN
3 5 ool 5 5 OIS 48T dms a DL Goiond ol S ool gl ol 8 8
il o3 6K oS (14 S w15 Ol bl oy 5y (6ols ae 5 Cate S esl5T
ol 550 355 00 O 53 o) SRl oo Y s oeie )l & 5 IS s
a3 o 513 Al 3y ge 1 58S 55 5 J RS laly 3 5o 0SS eSS

(ol GLaj (6 da Ol 3Ll oy 5 F 5 )l &5 DK T (Sl (o Slg
ks s

E31: E52: F31 :JJEL (S dab

h.zobeiri@umz.ac.ir O3k o &ty slasil skl )


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 Hlive; Y8 o leds (solassl ojludoe Slivios aslilas [ 18A

dodo )

3 OLikma 5035 (oad) 33 p)s5 dal o)l yan w538 s g b ol sl
il 53 Lal bty odsly cpl oy 4 o slie (gl 1 Calies 01 8 ulows
A S5 40l slal 53 o) 5 dlis A wns gl sladle )3 0y 5 5wy LB
@)&—W\LS)WLSJ‘_{JA&L.JBT&LJL;B):.@\QMJ{'J..JLSAL@:;‘K)J'{
WA Il 53 035003, 4 YWAR Jlu 3 1 4o y3 VYO 5 65 0l sbasil G0l |
En S gl ey o3 ¥ D WYY Jlu 3 5 b8 Ao y3 Ye e Sl g 5
L3 JUs g WA Jl e 40 5101 sbasdl &7 Cewss 7 85 4 (ol /5 55 )58
93— g Aok O 21551 L (65,0 slacys soen 5 (s3Lal Sl 2
& Che )3 ¥ sgde 505805 g LIV d\.w);‘\fkg\m'jfm':ﬁjjjj 53T 4054
D 4 Y Lo 0L 53 53T S5k 5 ey # 5 Ol OIS Ol 5 1YY & o) 5
0Ly Fre esgdone 53 35T 5L 551 ¢ 5 45 Gl S 4 Sl Gl ds s VFr
o) (oo DU

sl s, Slos 1 e slajas s 0 5SS Sl g5 8 0T war sl
(ol DS 5Lzl 3, Slas 5 e sla st L iage S| (oSS po g5 350 5 OIS
Cl Slo b 50 51 0T o 30 Jolse 5 ooladl vgo site 55 pl Ol Lol plulia
ol oMt ST ol 8 sl 03,8 Ul 305 40 1 Oblaslabl a5 ol yon o7
iy Caliten OB S 5 03,503 3 5 5 35T 515k Cad 5 551 55 ooy Cood 0t b 5
e 5SS S5mr 1 S a5 Gk Sl s (33 Rl Bl S sl
ax o bl jsbt g W s (g5 S edes b (g 5 Y gaam
P 25 n sl 48T (2mdp 6 sad il o S jame s Caad b Vo 4 2l
3Ll U g Lo U o Sl ely S skt 4 S 1 (6,80 4 81
G gl 35T S50 b 5 oy B (a5 BB OV 3 g5 ¢ o 133 5

SLres s ol ol (6 1) Cand 5 ¢ (SOL (S0 s 3 9 5 05 b b Gl 3


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

VPR L lalolasdl )5 ST Ik 5 gams) 3] 5 SIS P gy

Yoo ¥ Gl )35l e bl 5 50 S50 S 40 (3Ll W g Cbale w55 5 S
Cood a3l oo ) 5 SIS 5581 s b 5HLOYM ale 5 6 5
Lo Staoly la¥IS™ ool 6 58 oo (Wed 5la, 55 5 samy 551 51 4S) Slayls YIS
L a2l s poitenn 5 b 0 6T el 20531 o7 din (5 e sV
cladas a8l 5o b S LOT Cwd il 531 oS s glale w5 (glalanly YIS
FONE S A e 255 (Bae Slads 5 WIS jastls L1584 e A 5
I ) a3l LUl 5 (Ml o sl l5h 5o YIS (6 5 bculiy 4 p)
O e 45 0lh )L OLln 5 gl m s Gla¥IS 0as 500550 Eely sl
chcu_ls-b L s Lol slile s g9 b 9555 0 JS Lol js Olyslo il
VAP (5ot 5 e ot oo ¥, Sl 5 5Ll o 51531 55 s glacns
AWK oy oyl
O S e B L ol ses 05 a5 BB g Glejpn a5 L ol
23 piin 53 ol S Canl 5 80 as gl gladlw (b Ol ptslasdl 5o 550 & 5
)w,j,\c;w@,w)j,\@_;&z;@uudwdut Cada Ol ol sl
ol ol .Y BAYF sladle b Ol slasil ) ) 5 'C,sﬁ(gtﬂjup
R A g 4 3 Rt (B b andie Sl g Dol B0 g Jezie i
sLasl s )55 5 50l 0 SIS A 5l (s pam i 53 Sl il poluazs|
;ﬁ&;;\g),Tﬁ,G;juQPLRu:a'u,.g..u\ema\)\wu;)ye,p‘;,g\ﬁ\
astls s (ST gy s ol b SLas 6 s Sl ealinl b ey 5 5 50l E

Sl o 43‘)‘ Q\JW E) L;J\..scs.> Ol{\i BE) el

1. Hufner & Schroder.
2. Jayaraman & Choong


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 Hline; Y8 o Loy (solassl o ludoe wlinios aslidas [ VYo

S G ¥

3V P D 05 (ildde 5 385 (o) 4 5L sl 1 (VAAY) 350
Sl pla JIAS 0l Jiss)ss addlas Sole 4 bl wls p iiwd Lasli 4
Fradaly o e po o5 Ll s s lad 550 & 5 Ol s Ul e i 550 )0
3Oyl il (Dlsyls Ol e 3L 58 05 Ol e 1y (Sl slacadd 5 5,
OT 3 o (VAP (L 5 Cdes 55 ) ol 0303 )5 oy 5y 50 Aol Sl
3345 055 oo (A sk oS ol plmil ) 57 5l 5 TG sl 5 (gadate Dlalllas
O s (6,18 L8 55l (V)13 305 .38 (Gl oot b 3 i ) 51 JUIST
Ar3 on OLES 1) 0iS' D e Lad )l 5

_.[ by pm 35l S (S ae it a |.
oSS pan Caoud e Ll g 3yl F (G105 T H7 g5k Y Hloges

255 sl (VWAP) (ol 5 Lol s o5 0 50l 5 M8 3 S bl 3 e Sl sl Veas



http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WA O plal sbasdl s ST I3l 5 cams 551 £ B 5l o

R N T AN ST RS g S8 slSe s Ol B s T
OIS il arlgo GIST 5L 5 oy D) (555 53 5ol ol L (5,548 &8 S
C,05 055 26 B0 e 3T L 5 e ) 5 Ole

b llaxmlgn o Sty 515 (6 S 5 S5) g3 Cusgdoen L aST ol eiS Lol
pbd L s e GUT 5L 5 cemy S50 ) A 590 5ol Sl eslizal
5 adslolse 5 $o5 8 GV Dlajls 4 gy 5ol 5 Ll il cl 53 S e (550
eyt S alopw 5 LY ple Sl 4 3T LU 5,1 &5 5 A5 sladanl
A Sl G 50V A K o5 ) Sl eslital OIS L (romen b (o ereds
sl sl eslg 5 WY OI550 Slssly s Sho ¢ gomn LIk okt 18 5!
(Jos ol s gd oo 58 by giST ol ys oolasl sy eyl Com ge (A 5 (6l danly
3550 a5 4 by Eeb g5 4 515T 5L 5 ooy 3,1 5 Ol SIS
5 ) 4,m glaeT s 0ol Cows ¢ Gl e S bne il 4 4L s S5k
b siS ol 55 g S sl S 528 556 ol SISl 3505 A
(e L) ol

(2 SalS i ) Er bl by 4S A8 o Ol (YAAA) 53,090
Slao Sl Candat (Ml 3 03ls Condl salamtl mlie Conliol jaraies
Sl 855 b 5l g5 n 3Ll O3S Jsles pike 5 s (sla i 55 Mg
Gib 93 51 Olabl pde ) 5 555 o0 DLl e Zoly Jolas b 51500 &5
G b 2alS Coge S ol Jsl )18 gl slasl e LT Wiy
SIS 5 i) S e e S wle e SBUL p  edd ol 5 S
3¢ e ol Slaania (1B Esl 5l & Olabl pds (s (1888

S laslaml 55 o%ga Cardy Cpl WSubls dalg e ST gyl S, oy

1 .Shi
2 Razin & Collins


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 Gliee; Y8 o,leds (goladl o jludue wlivios adlidas [ VVY

Kok ) ol 50 0T s el SVl plowil LSl 457 8 555 0 all
5 oodd Ladiyje (0I5l Corge Ll Jolse opl 51 o (VoW OLSGs
338 055 Sl e

sl Col T Jolas o 51500 555 Sl il o84S 0 0y S0 o8y o
e 2lp s e Js @8 55,0 B cawly cpmen 53 0355 oo 3Ll (gl y olads s
o gl 53 By el Ca e el (S il (Dol s S e LS
oS S s Aln 03 Ja dy I8 501 B 5 et 5588 oSG sl I
ol ladawly Slayls YIS Cas il oo b ) sl sl o
23 Candy ol Sap Ol sk g L bl 4 e ST lols
o5 ol ae Sl al gyl 5558 0555 JELL sV 55 L ola, a8
Tl 3 e L5 SMRe 4 )l 5 48T (alreyn 53 gy 5 2500 Hlml Sl 2l
5 obla)agd O by Can by (ml 5l 5 Jds L es g DLL ccul ol
(Y ST, S S

OLT 3131 6l 1y Jgy sl Ol Gyl obw S5k 55 s Ay g5 (o (Y00 ) sl
Al e Sl s gl Sl Lasl O sl 3 U deT s s s 5 S
ol 3L 53 5ol spms bl w535 Jg i3 b bl w13 Kos Sle o
3 58 g a8 2l sy sl O GLE 5 Wl e K ke 2l sy
37 ATy Rl 31 sl 5 55 (o meS wlSCl SLisl ool 5SS ps daT s aons
Sl LS B o 5l 5 O ol 203 o e J g Gl 4l
B ST R S BRI

R 035 Sl B b s prs 5 ) g O daly il b 084 sy
Sl (Asl &K Sl i J g Gl ged 28 sl das o 0L 65

1 Giannellis & Koukouritakis
2.Seigniorage

3.Pinto


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WY O ol sbasdl pyss 5 03T 5L g (oo 5)) &5 BUS 3B oy

A Soga 5ol 5 BV s o po5 phal il e mia 5T S50 5 gy 500 5 Ols
G5 ST s 5 s C s (GY) (sl J g Ay S sl s
F O s (o e g3 b5 515 0 S SAELE L ply ey 3
X};lg:dvh)a.@\a‘j‘\-)\jb'j)\'cjbQTJ)JJ}@@”‘:OL&J (ng Ly s
MLl FAbx Gl 5 G568 Shislo § g Juli Syl S sdias Ol
(P i gl A el € ey Sl FS L X, G5B Slpale b |57
QL&J.F}&‘QJ‘%OMJQWMOTJJ&J}&@@‘ﬁW=M+bF oy g
Cjwsﬁf};\.:ﬁ@Lg)\.\@ij:ljélu.l\)bM):S@\&h)\(:a.\:&:
P i Dl yly 55l el sgdee Slasly YK 4 b o gt i
oyl & 5 a5 gl 355 gr LB cpman 3BT = a(M 4 DF) 52 o ),
035l 23 Lo sd (o0 e G b plp 515050 Doy &5 5580 (o0 3 gulome WY
& Fu pp Pl +x)—1—gesls ol R=10) gy @3l 3
S F= pxx—g—a(%+F) 2l Sl o as iu buws Y oIS
Sl Bl el g S5 k3 (5 S ol Js Jgy s T = 2 0T
& o= Ly a,e ool ars g 6 S gl (ol 08 o b (15 J
Js b s =0 bl dols Ll 5. 6= = (g—T)—me s

Lol
* (g_T) (\)

m A
é

a\?'m)‘jl{):j)‘g}j)|&AK&}\{@\ﬂ‘jM)F o\:ﬁdmjl{'cjsc),w.xf@
b

St iy S sysm = [ZH]@F , c¥s ol L5k s i3k e b= 2

1S el (@ = 0) 555 o 551 5 O
b L - -
== (Y)
a_9-T
6(8) pxx—g

(



http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 oliws; Y8 o leds (solassl o ludos wlivios aalidas [ VY

SN Ssss o s SUb Sl 0(8) = A () (Y) dslas s
oy 31 3,5 e b asl = —(2(8)8/28 | Usles g5 4 o Iy sLoB5
B Ol Oy o B4 i (V)
* 1952
do /6<e>0
N1
¢J;4_3M,F;,l_,.@;jgojw‘;ﬁlpl@pw,;)t'@su:j,lﬂlfu;q
Cosloe o Corsn GUL o) 5 FATLE D3 I sh o F Cogllas 5150
e 03 @ 5 € Ol s San dlasly (V) dsle .ol s 4 ol o 358 (o F
350 ol ,an 0(8) L2alS Ll 5l & 5 SIS Jhal 1 das o UL woms s (S Jls
J_v\.{.)}-&ts.ﬁr)}.:&‘}é‘g:ﬁ.ﬁb'g=Tjn> 1od 55 € )5 pals ga oS
il sl oSSl it J g slolis iiS 48 ol (V44 sz b o 5

B o e g8 I 45 5 S8

IR Ly I
ssb ) 3 Dby Gless s el S S eslizal b (FVR)Oles
S ol 03,5 ST 5 o505 OLE VWFV-VF 6,55 53 1, Ol s (i 3 s
s S i oS D pae Cand astli 3)5000 o 5w ol 5 lles
(e Doge @) 1) J1 o i oS U5 Caad jasls 5 o Sallil a5 oS
Cd (slaasls Se ttly ol 8 on s or 0L aalllan ol el O 1 ol a2l
OFAV) llle 5 655k oSl oy 31 5 b Do ) 51 ey gy 2 51 5 L
plaie 53 53 Ol plsbasil o5 #5550 G5l OLSS ol 1 (o) 2 4 slanlllas 55
S s 63 Sl (Sales pde Lyl sdde 4 sl YFAY VPV
IV Jle 3 (Lol Sl CuS Sle o Sags 5538 OUST Gl ln
3ol F A S e or O i en dlie ).l 0351 0555 OT 53 05 F 5 SRl

ol 5 Sl o3g 3lasil ol Lol 5 55 i (oS Ol sl 5o 150 cne Sl


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WO Lol slasl )55 o515k 5 (gom 5,1 £ SIS B 2

a3 95 )5 ad) 93 GlaF 5 L agrlse o ool O g 45T s o OIS |y il
DLyl sdde & s gai gn Sl (551 ol 53 (6 Ry ollanil (o ol o 8IS
3 e 5o VAN Jlo 5o 551 (g5l LSS Sl b ol o S g3 amn g 5 Ll il 53]
i r 935S Slal py b ol e HBT (85 o
200 5 Sblg 3l D S5 355 Sl eslizal b (VWAF) sl
sl 03,5 3557 51y Silsjly Caad 5 cBg b ockas 5 0diS (5 e Caad Sla el
Aol Jols slaiad slajasle 50 5 5 Sbleg hskes 5 oo Sl adlllae ol )
) oA B e el Sl fh (A edes jaslh Sl E 5 S g s s e
PEIE: GAME 1 AnT 3wy " Olsie b glanlan 53 (VFAR) oL 5 a5
F5 Dl Ol 5 050 M01al 53 Slsyly 5 0diS (5 jume Cued Gl e li )y
Osen £ 3355 650 3l eslizal b 1) Slajly 5 odiS U5 e Cand sla sl 4 )
had Do 4 (S oty 4 5 GG STy wls s ol 65l
JUsl &S s o 0L aslllan ol guls isls 513 cw) 2 3550 VWPAVFAY 6,55 b
AL g oS 5 e aad el I mi Dloyly Cd atls 5ol F S Sl
3L 5o 55 s 30§ Ole M) Sl 55 B (VWA oo 5 (5
3552 WAB B AYDY o555 b (BCM) "ot pemuai 2355 b OVl s 65 1) (S31sm
5 e LUl et 53 &S en g OT 51 (S ¢ Jool- @l sl E )
rlin ol 351 5 3515 35 Olal 53 po5 5 50l F O o (g lalne
.upubw;dm{,;&g.wﬁxl;@;,\éjg&zﬁtfgk,w;,\
3Ll OMS 31 b g ool 1)) 4 55 aadllas 3 (V44Y) TS
ST G5 s a0 dd |l Ol 33 WYVY Jle 53 & 51 5 5 oSS Sl 3631
.\_;‘u4_~.<;Qﬂtwmm,pﬂ,;wzbjLpabolﬂ\auﬁlﬁj,\o,wf‘,'

1. Error Correction Model
2. Villanueva


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 e Y8 o Lo (solassl gjludoe Sl aslilas [ VY$

):(:J‘}_?J_g;‘;_ﬁ‘}_n‘}&w)j‘\—g (\"")‘é_?sT)}:J el 033 el 5 S de 0y
Sile oS Canl OT 51 (Sl 53 opl G b Lzl 5 V40845 053 )3 Ol sl
N S1ls pos5 ) rols LV Cnd e li 55T Sk s 55l &5 oJ s 4l e
oo 5 Slosbe Gk Coed Ol i pmrer ML Sle il 055 2 S5 el s
o 48 sb 53 LU0 ,E e s OUT Ko (g pm Sl sl Soa oB 587 3 05 2 3o
b Rl ad GOl 5 Rl L oS e sgde cpl @ a)l3 2y Cnd g 5ol 5
adaily (F0 ) T8y 5 Dbl s 55 o 51 35 Sl 1 4 i dand 21530 5
3505 ey VAV sladle (b 5 2SVY Sl s 5 50 5 e o
adsl oy & 5 Al Jole s ) 5 s FF Ol sla e Sl candllas ol o
Ol s JEl s o 5 0395 b a5 0T el L) 51 ol Lallsl A g5 ol ol
Ol i QU 31 s o LS adlllae ol 51 ol s 3 8 oy )5 2 S50l 5
Ao b o Al IO sk )3 gz 3550 0553 (b oS s pan Cuad 50l E S
P e Sl 0303 QLS Bied l rod by oo 3 95 5lie S o 4 ole 033153
ME 1 ize o Sn 5 50 5 Ol seb s slaslal )5 S 31 e
Colg 5o OLiyl . Calny 5287 ol 3 adsl oy o5 Ol e cadly anw s L) 528 0y 5
dan g (5lay 528 s (slabemMe 1B Hsb a5l 55 i JUsH 1,8 e 4
-\3-'"‘;7(»5)}&}56“’\*‘35“%%@)-’ asl
35SV 53 0555 5 5ol 5 e iy g 355 4l s (Vo020 55000
Slae Pl ogy s ¥ers BN oy b b (slaesls 1 5 esbizal L Couzte

- . . . o - e .o v
J_':'| _\SQ;WM’J:’.JCJM“’.Q‘}"@‘)LSJ&.""w‘@b"ﬂ’ﬂ.d‘ u.sjw

1. Liu & Adedegi
2 . Goldfjan & Werlang
3. Real Exchange Rate Deviation
4 . New Emerging Market
5. Edwards
el ol 563K w0 8¢ o ¢ o5 BIST (L)l 5287 Ciin . #
7. Ordinary Least Square


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WY O olnlolasdl )55 5 o1 b 5 oo 5)) &5 SISE 3

umf‘.x_nu!;JlJ_;Q,\_M,r”_:&MSd&u),_:S);r)}:,gjﬂ'osdns
o=l S S DUl g Rl 4 e o5 J ST I Sl 21 =Y Ll L
Slag 5 & by 5iS 53 5l F 5 SRl Bl e Aalsd (S Y Ll ol Bl L
58S Tl anils sy g s g 03,5 an o Jb sladlw 53 15,V p )55
0333 b 5 33 o35 F 5 lasi 5 50 5 Ol ey o 4 (Ye29)' B0,
s Sl bg e (5led e 5 0 izess 7, e (5,8, LY F 11444
035 ey 35 Dbl g 5 5,5l & 5 Ols jade ad 5 lobias dlasly 5 2 5 0dins OLL (65
G0l ST O s el (3L 5 Dbl g glyla 155l 55 By 6T s ol 4
s st Ll L bacad L 5L e opl by el oadls Ll 3 ) 55 J g
oy Sl a5 ol pen sl Conds 0 5,1 55 i85l S s laad o)l s
STy Ll a5l 5 5 Dl a0 b alie S L 0L Slabll il e
&S ol rti;z“){u”;JﬁM\js;;y\mp,:ouu,sub@); s ges OLES
Er S OIS IS 15 o G| s o35 5 oS ) 5 L5 03
S n ke e 551 F L 1 3 s s e ST A aSls 1, 5
£ Dk 1 65 b s 315 szl L (TN g 5 bl
=2 S5 )Y A B VAAY oJﬁ:éﬁA)}&stofofmwcbﬁj)\
gl Sk 5o 5 Dl labias 5 Lot SIS (STl Gl ol il sl 13
ot DL 5 oLl J e Sl 3T a0 LIS Ol e il 035 e
35T L (¥ STy S8 5 5LS 55 5,1 5 5 Ol i 28157 5 () goms
it 5 58S i 53 o5 ool Sl Sl Sl e (e e e
Jom ool a8 olme 9 5o das e L& Ol aadllas dsls ;5 LSS T

)J})‘JJ.'L_':GB-‘JC)}J‘AL_«#‘GJ}_:Q‘).&J{v\-ﬁ:ﬂ\jkﬁﬁ)ﬂJ)}.&Lg‘.&‘)}is

1. Albuqurque & Portugal

2. Jayaraman & Choong

3. Giannellis & Koukouritakis
4 . Inflation Persistance


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 Glive Y8 o les (solassl o jludoe Slivios aslibas I VYA

)J‘f)}jf)_,_';c(;._w\e{}.fa\ﬁ&&@k)ﬁé&kg\{dxg}jﬂ45&\.&0)):

) o3y

29T 9 95 9 Gadd Jow £
53 o plonil Slalllae ol ilisne Jalge 1 ke o5 55 sk Sle wb
I OLnl 03y Pe op Fodas Ol slasdl s oy 5 slaads; 5 Mo b ala,
353 am g ol (6 S I § ol e OT Dbl 5 551 555 iy ¢ Kl
553 OYAY sb 5 Slehol el  ITAY 0L 5 aie) Llazils (i 005
;t,-T)ljg,W,;Jltjg&;;\w)j,,mwwmd\,aw.(hu T
o g ) de (V) ST, S8 5 LS e 5 010 sl )55

:J}w
Inf, = f(Log(EGAP,), GMt,%t, Un ., ExpInf,) )
EGAP, = ME, — OF, ()

Gdebt = e T (- e e s <
@J—'C‘_,.-w; G;Ptt CéMMJGMt ‘J‘J‘)‘JQJW)J)‘CJ"J&”&)&
e EXpInf «s)8% 5 Un ¢ o Jols (allob A5 p e (655 0 &L 4 5
J‘)ijj‘ CjME cﬁgﬂ\ ol Mla-.ﬁ Q&Mﬁ—&)bﬁjﬂ:}wu‘j‘\;@‘ LS)LEJ\J‘

.;Mtw))'J\'CJ;OE,;UT
S s B Il 555 e S| S 5 e (glaidu 3 &S Ol T
Ol 3Ll 55 o5 ladiay 4 a5 L oman 35 8 3Ll )3 o) 5 Il 4 e
A A5 e (655 e Sl 55 (A o 5 (KB by ke 53
DBt el oo Lsd o o guimn alad (o0 o 5l e Y 1 (s
0558 53 Jiail 5 A 5 e 035y oS St 7 ()G 5 Rl 3558


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WA Dl slasdl o5 52 05T I3l 5 (oo 5l 5 S B 2

wilsolon ) o) 5 5 Wb (oo gor el B1531 ek soie Lo L Gillae ol
sl
S it 48T ol ol (gl Glej (g bl (S 5548 0T b a5 L
Lo Juis 55 d3lad e oS5 Oy s st L) Ol gie ol |y oalin 6,6
O somed odaline o o (gla e 50 03 gud Dlodd sbate 4 ol anllles 14 (S s
005 23 5 OEE 31,5T p 5 siledde 4 pr 5 p Fan kLo (5316 sla ke
SLd G s () Jds o el 351 o0 ol Sl (6 S oLzl b

b o ) Aolae Oy gea (g L

®)
Inf, =Y, + a Log(EGAP,) + BGM, +y %ﬁf: + uUn; + nExpInf, + &
Y=+ @1+, v, = NID(0, 62)
Pr = Pe—1 + @y, wy = NID(0,02)

a5 G T bl o Ly b 5 o S e 49 5P SVl

o ay 50,55 55 g, Ll e)sn &S 53 Ngy & 5,5 Lo 5 Ol 5 o0 S g0
03303 digy et Qled L) s o ol S i BB e Jelge S gl s
St B S Wb e a1 05 5 O sla il s Tl ke Ol b
B Sy S 5 Jds Al i uillg 95 cpl 1,05 L) Cotle s 53 age
23 45 ol 4 i dal g e (i ) b Jgene e S5 e 6 4 s
Sl Al sl s e d b e 5 5 L il i b bl S e T
Llod sl sobme Olgie 4 Lig) e .0d 8 dals K8 Sslite Smm S5 sladite
St L e s $3LE Gla i O mman o) 5 5 Fse g ki edalie 3550 055
po35 oS (Julse ple (S sk 5wl sl eolamdl oy T 4 o (g50aBl OV b

1 Hyper Parameter

38 ¢~ Harvey, A.C. and S.J. Koopman (1992) ;Harvey, A.C. (1989) 4 s adlas o ¥


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 Glies; Y8 o leds golamdl o 3ludae il aslidas [ VA

Ll ol amb § 15 53 00,15 545 OT (gl glosls (adls sbis 5o Lol ol o
S s Bt ol o sl Sledbl ¢ gdinsd (ludde 53 ¢33 5 00 4 4> 5
PG O b 5l sy Jolse ol (5,8 031l Ol Lo b oK 51 4™ ol
Al eoss m ilue Slgmr 53 &K m 5 S ok Oloj Usb 5o ol Sas Jalse ol
sy e il S Blod o) 5 515 5550 ol g D101 o nl (sl 15,1885
O_ilkg\ﬂ(\ﬂ/\a)\dbu.:ﬂéjbdh@)sg\)oT)oJ;LbJ(a)jsd.uﬁ
S G 2 oy ol sl 4 S 8 w1y gkl Sloj (g sle e shate
o3lital 35 ya Joa ol ot b 8 L5 3 wlatel s o OS5 gy 0 6 ) S S
Wigyan oS Sl (gl b o) (g m oo &S5 1S 0 G gaw S 5 Juko andllas ol s
AST s Bolad b 4 0l dsb js das e ojllsdalin LB L8

Lab g5 ciien sdalie b, slirl slls & sladie Gl 65UT wsmsls
5 Lmed Sl gla e OT olijle @lp! 8 555 0 i ol 4 5 Cl Sl
Lo p b 550 gn o0ls [ialed Lab )3 & Sl (5503 SOLLS o o 5 Il
PRCHNIS P I SCH I c i IN PN SR 9 (RH I\ ISP S W EJCI
B BT

e, =Koy +Geer  t=12,.......,T *#
Qeyq = Teoy + Heeg )

Cpee dolae &S ol 5 s S e ok Ol Jgb ys He ¢ Ty ¢ Gy cKtr.:.“.:.../
1y odalie b6 e Il 5l (6,8 0510 alalne dits Culf ot (sla s Sle kil
Ki (et 5 Sl uiin S 0 o e (@) sl s e odalie Ji6 ISl sla 3550

213 el 5 1y sl i 53 i Ol 6T ST LG S e 2l glalsl Sl

1. Harvey
% Measurement Equation

® . Measurement Equation


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

w O Olpl olazdl o a5 STk oy )l £y S r—’b R

s o ol 53 31 e 5 Ol (et 5 Sla ke b B |y wily ke Sl S
Ly Ol atels 55 ba o g LIS dslas 0Me 4.7 o Ty s ol e S5 4 iy
S o gy edalie LB b (sl ki 5 1S o olulis

o Lb o 3 )3 b gy (Slapioms (25l STt k! o225 S ks S =28
b ooy &8l by SVslee (25 8 Jald s ol (145 8Dl
5 s 85T, oSS s (51, OLS b Slajo Jilio s, 6, SIS L 1 g
aatloye5 55 5 50 DEAbI Gls it Ol 53 et Tl Sl a5 S5 O
A n oslizal t Ola s Sl b oS 5,57 5 05 S 55,

G Sl 1y ang o ol &K 2 T 5 oSl ol (slinn 4y ibe - o,
)JHQA?Q\ML‘Mgséjml.g..\;fdnwbuajl{):sﬁdny\jwq.\i.x?o.\.auﬁ
sabign 5y 4 S ks duTp 5l eslizal b sdalie BB, (sl (bl ¢
(Y200 01, 5 s,le VAAY 5 L5 5 (59,l)

Jols Sl 345 0 Lol Tl (slaiza 51 (25,5 L S Ldb s 2l
Giledde MBI ol sl ol Ol S50 )3 e 3550 )3 SleVb! sle
A O ( gotsT Sl o i sshte @ 1) gt 53 B E (sla,l,
s dS S O oT by Gls s :Jf)\fr.@_n s 8 )l u.(;“ S
LAl odd Jde (e ol o S35 S o cCl gt &K ot T 5 b
G35 okl Sl 6 m e 53 45 ol ditee (1441) Tg55la pimean L
sysuduwsufiaj‘ﬁiaéﬂ S s Je sls ke Ul gy p 4

1. Kalman Filter
2 . Kalman

3. Harvey & Shepherd
4 . Harvey


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

W oliws; Y8 o leds solassl ojludoe livios aslibas [ VAY

G o osls .t
S5 o eSOl Sl oL I G Jke 3,57 (6l 03 slaesls 5 Sledbl

.@\,m@ﬂ@?@L@?&uo\ﬂ\@ml@%
I E S SICE DY e )¢

) ST SHL & 55 50l ooy 5 Gt S5 Do ATV L 51 I3 6 0l 5
FA ol s b e iS5 pl 5 SN s (' 315 5 ol Sy 50
Lol gl 51 6550 Cu ghmee Sl 36T Ly ¢ oDl I 1 g el ol 03 55 goe
.MTVA\J_;WJQ,\_;JJ;S,\)'\“S)UJ\guT)b'u.u:fogu.m AYBY Jl
5 oemw S 2 slaaTys 2alS 8 51 bl codBl 3 day gl ans s 42l
S 53 535 el (550 B8 5 28 4 15051 ol ge Ol 4 (5303l Glag 25
(8 5S o &STb 51 ol il Go b 51 Ct 93 dms g (6 S el Osmr (JoIs Jalge oS
S s (Jon gl s WY 55,5 Oy ke 5 0l 8 53 i cg)l Ll glad 257
A BN ) 0553 53 50l 5 IS Sl s 550 s5T 5L B a8 55 e
(Y ossl 5 S m)blanils coge

6300 s I8l ol ) g3l LSS g4 51 8 s WYY JLe 51 S G
G5l OLSS Cmliw (6l L AYYY Jlo 3 5 (Y 13 503) S5L aslsl SULu g L of an
j,l'cgg&_;‘wgwdtm;u,ngvJuym‘g,.;;uﬁﬂts;)\
;J_gj,‘twﬁ.atim;twv@,fw,lup@u@\);\@,)gtﬂjjpjw)
P SRS NETNB-HA'D u;,;,’ﬂ@@@;,yﬁ@fﬁ&p@uw
23 0ded o oy sl 5 5l eslial sl ol ol 8 ol Sl ol 5l Sl 5
ggﬂ¢)iu@|y;|¢_§.@|wvmuuoj_vg‘@)uoww;\ww

u‘L’JJC"M\°'>}"J)‘6“'“)CJJLSJ‘KJJ)‘“\’)‘w}Ybeﬁ‘w)dqu

R R O B N T A L R C U P 3 U O P P I PR R PR
sl ok o3lil oyl Sl Caad i Ol 0 I T et SYLL S jeme Dlets 5 YIS Caad sl I glate
2 . Exchange Control Policy


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WY D pll sbasdl s o513 5 cams 351 £ B 5l o

(YN ol 5 6 m )l 0350 315T 5 (o 15k 53 53 ) 5 DI 2l 31 0T
5 B ol S2alS dals Gyl gl OLaSS Cliw 6121 b d 0 VWAL Lo 1 Ll
Y 513 ad) et 3L 53 ) (sl (o) S on
DL 5 oo 50l 5 Ol D8 0355 o odaliin (Y) 1o 50 55 &8 ) sb0les
Glr g Lz b i ST WAL Jlo Sl Sl sdoes (88l 5 ol oy g0 )315T
Lo 55 oS 6148 4 3L il s 4 Ol ol (6,0 (g s sdoa 5 (530l
Oloe SIS (L, VYYS s i oy 5 FF SRy Y sl Bl s s b TR
ey o VP St 0 WY Il 0LL 53 T 50 5 (e Sl ool 5

oy g S 4 JU, FAQY a;;.\,u,uuT,t,-p,-,ttjssdwf

35000

30000

25000

20000

15000

10000

5000 -

O rrrrrrrrrrrrrrrrrrTrd
Q ™ > Vv © ) ™ o) 2 © N ™ ol
W W W 507 29 © © o A 4) D" AP AP
A A N T I G A R N
O (o) (o 51 25
(oDl Ik 5l g5

\Y’ﬂ\l?\Vi'o)jésb(@?"55w'é;,@)él}T;‘ijgw;};lt}dlﬁ&u\i’;."}léw
S5 eSSl
350 ol s o DL Ol 1l 53 551 5 OIS S ks (Sua b e (o) 2
C;;,Tc:@,@\au&m@@fu%ﬂ\m 5V plaie 93 53 Ol o)
J_A)| ""Cgb)) (\)‘J‘W)w‘oﬁ;ﬂﬁ\J‘SJ}MWﬁW)))‘@.Q‘}

N § R g O P N k=) SR PSS 5 B PR gy P


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

A0 v Y8 o les (solassl (gjludie Slidion aslilas [ VA

A )3 &S ol 4?\};4?}:J{uumtflf‘@lsdugﬁsgwg&béu@
Muu\)ou;)sthM|,5J\'C,;@e>;0ﬂ4§@| oks g S g OT
(1vay

P29 TF Ve T-E
V15 505) sl 037 (6 |y sid 9 513 53 Olygs sl ans Hlgz 5 Ol ) sl
O aas )>u|.;ﬁau.lé‘_a.>w,>a;|,;‘.§cb,~,;p}:'C,'\ﬁ an> gadle 4
OB 1 oy oy o33 YO 4 VWD Ul 3 5 3k g 55 JB 153l 5 5
L# Jl Sl oo 35 s olos s ot 5 BB SUlagi Sl p) s &5 8o 0593 53 5
g 95 Ol sbasl ol G195 5 Sl bl oo Ll Cwd s 51531 L 4 7F
Oly35 &S5 31 IAS 51t bl aslsl VPP UL OLL b 2al8 Ly opl g slg 2alS
rl 03 pusS EaS o a3l e 5 RO Jle Sl Tsde ( Js 5 g5
jtgxucéuwwu&plww,}:&tptw..u_.w,w,;mv@JL,
S lin (sLap LS (SIS oo danly 4 S 0 g3 3y pslide (slags S
SLol s SIIG s ol b o pels (655 10 ¢STL oo 1 bites 0T el 51
OLL sladlu 55 0T s o3 5 40 5 Haeows S aalsl I 36 ONke 5 filowe
Jolan ) WP+ ans b 53 55 sl ol 4 WPV Jlu 3 gy 55 5 55 6 i sl oS

.::Jf éb (Ao 3 YAY


http://dx.doi.org/10.18869/acadpub.jemr.7.26.167
https://dorl.net/dor/20.1001.1.22286454.1395.7.26.2.8
https://system.khu.ac.ir/jemr/article-1-909-en.html

[ Downloaded from system.khu.ac.ir on 2024-04-25 ]

[ DOR: 20.1001.1.22286454.1395.7.26.2.8 ]

[ DOI: 10.18869/acadpub.jemr.7.26.167 ]

WA [0 ol bl p g5 3 o1 J5L g (oo 3)) 5 B8 3B oy

60

50

40

30

20

10

0 - TT T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1T

D 1 4% 40 DD H 0D D D P O DAAYAXACAD D g o g0 D
R e A AN A e

NP R RN R R R KPR R RI R KD RI R KD R K2 KD R KD R R KD R K

- ) 5 &R

1T G IroY by Sl (b Of ol SLaiBl 50 pygs & 55 . 510903

S o Sig

Sl Sy sado 5 53ls 3 &5 pSlel (ool (6 sgar Jsl 4062 T Lol e
Iodoms Lal ¢ 5L (2l % 55 0580 &5 50 35T L5k O 3 5me 5 la bl o 20128
3 S 1581 Gl 5 65l DSl b Sl Iz V¥V L
Il 534S i ay b SRl YL Old bp, 5 55 41,8 e Jlo sla b
B R I ST (YYAY=1YV4R) pow aslp Ol)93 53 dewy Ao s FAF 4 VF
23 pam anli 0593 3 0355 F 5 S (o (b 1) ()l e 5 DI Lkl 050 50l
WD grde 5330 U gy ol pl ol 0351 o 33 VFIY s oKl 5 5b 4 ¢ game
oleasl Al 5 o5 cadsles ool SalS bl 4 ol DL L g Il Ll i
(,,m,j)\-cj_;g&;uwm_f‘fwuuﬁg\ygu,nml,uucwl
Ll 035 gnis dmw g Gl

Il 55 o3 YOF @ il (63500 L)y &K 65 (b o) 5 &5 (5w 0553 53

ssb e FS ey WM JLe 53 453 VA 4 oy b OT 51 g s YAV

1. Flexible Exchange Rate
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