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1 - Specific Charachteristics

2 - Brissimis and Delis
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1 - Heterogeneity
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1 - Credit Channel

2 - Heterogeneity

3 - Bernanke and Gertler
4 - Bank lending channel

5 - Balance-sheet channel
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2 - Quarterly Financial Reports
3 - Oliner and Rudenbusch
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3 - Redundant Fixed Effects Tests


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

B354 BBl 2 som o S p B Sy 33,8 (0 Sppe | penln 50Ty e 3Lt
ol O dst) (3 8 LSSl b o Joe )3 1355 o Ol Sl 1 05y Je o b S )
3 LKL S 555 50 Lal i 03 pmadd (B3Lai b ol Ol 31 05l e ol 5 i Aol 4 b
A sy o sab (P 5 Y Uslia) (s GleSSL

S el 03T (93 SLeSOL (6l 35 9 KL JST 0 Lose o Jobe (51 o a2 555 L
by pr shslan 5151 03057 (S48 a3 47 b plol sl SIS L a3 S o Sl
w bog e Jde 3550 53 Ll (B 5L bslas 51 e (slgiads gm) i) (35 LSOl Joe 4
S b ol ills 4 b e gl SGl s 4 dl b Llds 4B s b o) SSL S
05031 GoslaT ol ol cin g 0k 5,57 5 e ¢l s oo 03Miunl pasln O 305 (S0l T (Stumlus (5l 5
Ly 5 15 255 58 Sl s (555 mn (KL JS 6 b o i) ol 355 00 5
Ll e ol s sl bl 4 by e sl 45 Sl Gl e 09037 g0 ,leT 030 58 5L
3 A G p s L3 055 s 015 g5 3 ot 4 g (F0) (o Y00 T 5)
el 05031 53 s (54 p 3 gad Sl ) s Jus 015 0 el 03057 0 Bolr (g0 5
Sl FIHST Bolas Ol 1 Js Ll 5,85 olas Ol S5 Sl Ol S e 95 sl cnl O yle
ol Sl Jde el Sl 48T Cb 0 1y o SOl (amd b Ll i (4 b 35 Oy g
Jue Sl 55 o 55 48 sl ys Ol o ol ol ool SB 5Ll ol Sl 1 Jute 5 Sl 5 5L
Gt 2S5l Balas O S i o (g4 b Aol Oy g s Lal el Sl b il )
el I3y

ol s sl 035 (e S5 2) paln 05057 gl 4 slozel pde & e 5 b s o 5
23 el Sl ESGL S 4 b e (gddles (6l a1 Jae s (S slazel B ol
S o ol 1y (6 3l al s ke ol pemsls 03037 oo (g4 35 L ol Sl s

S Sl ok eslizul S5y Sl e Jilis 2ay 51l uilyly Slaanl S 51 5 5 sbate 4

spomy Jloimd G5 g g 31Tl 38 4 by il 855 Sl (ST ol 3) aie a 0T ol

1 - Hausman Test.
2 - Greene.

-l Cross-Section Weighting 4 p g s (255 Oles L Panel EGLS 3y, )5k wa\ =Y


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

\YAQ QL:..»..A} Y o)l.a..ib 63[,4.’2.5‘ 6)L~JJ\.\A uLM.?u a> delilad \FY

3587 SVslas 53 O gadlo cosd sl 405 3 55 SVl N (gl jl 55 Somans o JKa
M;,}Ji_:.‘é,g\x.@w‘y;w;t@.ﬁﬁ@;,s;ﬁ,ﬁwm,w}\.\?),u
G435 LAR) 05 § ) 555 e &K 48 ol ol Il 5,055 5 505 05lizl 3,055 55 51 0l g5 o0
355 Gader o i S S0 o se Sl (S ) pl oS 0 5 SVlne 3,15 ol
359 33 JS b il A8 s B 15 O g 85 SVslas 5 0l e 5 (Sla e Lo s (S S
o aties T (g olalims 35 5 el b CuMe &S (g 5b e T 3555 4 O B Ul 53 (63,557 5 SVslas
bk oslizal (6,555 3,50 05 3l bl 3 JSCie 31 b0 6y 9 15 cp by ks o 6 8 S ¥lee
4S5y b on o g LS B e sl e O 1 (3 (Saans i [Se SISl 4y
e ) sl g) dile e Bb iy 6 Dk Olomen cal o 5 A8l SRl sla il
oo S5t 6 05,57 Blod b Ll yls 457 Wlos S slgthuy 55 cpl 2l ¢ VAV T YT 5 VPA-NOY
phe 5 LA lis )3 4 L e Jol lguilisly S g pl 03 850 POl (Sans 5 51
3 658 Sl S 5 La ity Loy 3 Kkl Jom 6l W kzen "6 8 (Sians 5 5 s

Tl o osliad Soans g 3 gy pde 5 b LA

(bl oo t-student (sl 51 Jols slae) LSS IS & b o S¥lan 55T il
Modell: LogLT=0/064819+0/00302xMPH+0/988678xSIZE+0/426247xLIQ
+1/273175%CAP -0/00693 < INF+0/025579xY

(0/33) (0/91) (14/67) (13/77)
(3/07) (-1/87)  (0/69)
R’=0/93 DW=1/54
Model2:LogLT=0/119852+0/00058xMPH+0/99246xSIZE+0/431435xL1Q+1/268522xCAP-

(0/54)  (0/19) (17/17) (13/68)  (3/51)
0/00967 < INF-+0/021676xY -0/00067xMPHxSIZE -0/00994xMPHxLIQ+0/103407xMPH*CAP
(~1/62) (0/65)  (0/24) (1/95) (2/45)

R*=0/94 DW=1/48

1 - Wooldridge.

2 - Arellano.

3 - Robust

> il s (2 L il al a5 31 s e 53 43P B (Sieans 5 3y Jlot| & Sl ok 5 5 45 S50yt F

G Sions i o ok Jlia 55 (05 F slaaslaT s 53 5) Joolo slgmsilils ey g ol 03 bloks g od (Sirens o

Y ans) mlin J5 8 U ol 2P 5450 S Sy p l 43,8 0 Do (KemmieD) fi 57wl oS5 ol 1P (545 0 Sl s
S ax s Wooldridge, p.148-153 « ziy Sl 6l 358 o0 e (ChLL 5,8


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

$H55 Sl 4 by o SYoles 5,57 s

Model 1: LogLT=0/117275+0/002043xMPH+0/982485xSIZE+0/41924xLIQ+1/357178xCAP-
0/00943xINF+0/023486xY
(0/61) (0/50) (12/99) (12/66) (3/13)
(-2/52)  (0/60)
R*=0/94 DW=1/36

Model 2: LogL.T=0.21005+0.000829xMPH+0.98955*SIZE+0.424918xL1Q+1.351197xCAP-

(0/79)  (0/19) (15/01) (12/76) (3/01)
0.01396xINF+0.017062xY-0.002449xMPHxSIZE- 0.010251 xMPHXLIQ+0.103707<MPHxCAP
(-1/79)  (0/46)  (0/65) /01) (2/44)

R?=0/94 DW=1/27

gﬂjbﬁb‘_gL@gﬂ.:A{L}{fQYb\xAb)}Tj@u

Model 1: LogLT=—3/249+0/005662xMPH+0/925958<SIZE+ 0/375532xLIQ + 0/168231xCAP -
0/053972XINF + 0/366859xY
(-1/24) (0/99) (10/56) (0/72) 0/3
4) (-2/44) (0/94)
R?*=0/87 DW=2/22

Model 2: LogLT = -3/07254+0/004903xMPH + 0/896503xSIZE+0/246497xLIQ + 0/576412xCAP

(~1/70) (0/15)  (8/05) (0/44) (0/77)
-0/05083 <INF+0/347438xY—-0/003279xMPHXSIZE -0/170502xMPHxLIQ+0/292568xMPHxCAP
(-1/79) (1/43) (0/13) (5/81) (1/09)

R’=0/89 DW=1/96

Sgnd a6l 4 (05,08 SLeSSL 5 (53 SWSSL eSSL US) (o 1 3550 (S8 505 4 (81

e Jeol Gl i 4 bss e S¥aa 05 Jgl Gadolee sl odi 03 el dslas o
Ot s e 0B 03 paded gadslae i3 8 MPHXCAP 3 MPHXLIQ MPHXSIZE
93 S Cmaln as s dme g Cmalgle 551 n g 0L 45T s YL RD)
P Sl s (61836 pe (5o iasOLi (] oS o lolie Aslas 20 1 S s
s o Ll esyls Cllas  db 5 (08 g4l U ol il OF 1 55 OVgd G4 58 Ol e
CAP S LIQ SIZE s Z )15 1 55 35 30 yobie du & b o sl Ll Gl i g8l
et el l3line (93 SLSL 4 by e 0505 5 WL JS 4 by o sdsles Sl 2 s


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

VWA olis; ¥ oo )lod (goladl (g3le Jow Oladzs aslilad \ Y

S8 ol ol pls il lalins (D5 GLeL au bso o gatslas 53 58 55 SIZE s,
K Ol e 5 a3l o O g0 SOl (03100 aba 1 STl & bgr o SS9 47 355 o0 DLz
Gl a8 (SSU aS (g)5b o diS o Wl L, O gad (§4d,8 Ol jan 53 oo 2 OT
4 o SV b (6 i Ol Bl 42l (6 2 Sala g 5 (S bl bl 555
Mg Ol e o a1 85 sl &KL oIl Bkas 93,8 SLgSOL 550 53 05,5 dal g
AU s eSSl S 5 2 I 56 Go b 5 S Sl i b S 3 5m 535
e 93 ot Lal (s s e oeT LU 1 4 s 4w &@ 5> MPHXSIZE ze
oo 5 o34 s e 3 SLSL 5 GSL S 54 ge5 3,50 5 MPHXCAP s MPHXLIQ
Sl S Clos 4 (SOU Mg ol 457 Cslins Ol o) ol e ezt 3llas 0T
&S S 5w MPHXLIQ ke g i el 01 b adil oo 28lS eSO (a3l 5 oSl
A5 2l Ve L o3l 5 5 s iae 5 Cote MPHXCAP e oy 5 Lol e
Gl Sl el 4S8 00 Ol e LI B Bl sl .l MPHXLIQ s 5
Lol il 0333 SIS 31011 53 (Kb ¥lges G052 SOL ol ois b (618,50
s i b (F3 SLSSL 4 by e 8 5a5 5 ESSL S 4 by e s ga 3 S
2555 A 58 el ;5 50 i (50,5 SLSSL 4 by e 5400 0

W QLSS () 2 355 S gl 53 (s3Lal Ad 5 e 55 g Y INF (gl e 506
(el Sl e 5 gite (D55 KL 4 by po (s 505 5 SSL JS & by o g0 503 53 055 S0
03 galaasl by SU Ll sl Ol 55 (Kb Sgud §4 5 1 (e Sl )55 das oo Ol &S
Ol ine 5 e (3 GLSSL 4 b s e (s 5ad 55 5 e bl e L IS 40 L sy o (545 5
Gadaban 53 0T o ;o 5 ol ite dslas 53 8 53 05 50 95,08 GESL (4505 5 .l
Ly 30 Lal el lsline doys Vv (s5l3limn law 3 o33 (sadslae 55 Lal Sl jlsline sl
s lslime SVl ) (:\J\f@.h 35 bl

o 3 GSSL SN G485 2 (g Sl s b 50 s e B 05057 s
it Jeole e e a5 g D35 o S 5 LSOL e s 1 )18 20
§ Jgd> 53 0T ol 4 s 04051 4 ges aw ,a s MPHXCAP 3 MPHXLIQ MPHXSIZE

6”}".)5)-:’.‘:‘“""Q-l‘%ﬁ‘)@t}wo’}iﬂ"é“?}wb‘&i‘ﬂ-ﬁ““'u‘G‘)‘Wi’


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

354030 Jyl g5 sl Jleal o )3 (55 GLSL & by o 646500 5 SSL IS 4 by e
g e 505 Oy 35 a5 (38 SWSSL & by pn (S50 93 48 nl Ll 6355 o0
= i g M1 s 5100l 53 Sy o S| S aapls JUST oS 2
3525 53 b SLSSL 53 Ll e,ls s 5 (3 LSOl 5 SO S ¢ gamme 55 LSSL e85
Lol a5 oo dob (53 GLSSL 5550 53 dlis pl (G4 5 5 (oo 3 5o Al JUST i

o B B8 53 SSCL 355 5

S5 4o 9 Sz e -
1L 5 s (Sl mlie 4 (6t oo i 45 STl Vgame 45 ol 03l DL 4y s
3 0P 1 815n 53 0554 coolaml LS 55 L aglse 5o Loba) S 6 A 210 5 ale e
Ll s ol 55 S lans s S 5S GLaeSOL Vsans bl . dias oo 0L 3 5 1 (6 2t oSl
P GLeS 55 5 ool ok sl 3)lse e 5 b dtas e 2S5 35 Ol a0
3 S S 58 D Ui s — STl (g1l 5 n 306151 5l S 55 ol oS- eSS
2 Jo Ol 4y 15 n § e ol slasl D BT Ll Sl 55 2V Sl
S el Sl lin ol 4 b ST SGST 5y 5585 wlse 53 conlin glis SLIGH Ll
oIl asbe ‘_;‘uuj\;r_PL;ka;ij G b 3 5 s 55k 4 OIR 55 (S Sl S
oLl Ll 8 53 4 g Sl SIS 51T el S Ol LESOL (Ko 5 arlom
Aty 355 S Ol s s el Ll 2 3 (Sh s e nl 51T eSOl I
A oo als

534S ol o el 01 ) sl 55 eSO 28 5 (SSb el 350 55 (gilibue Slallas
Md@j,;éxlowmw’ww.gwlemcs\;ﬁtyyaﬁ}j\?ﬁgggwe&
Sl S It s LT (sanljl 5 plSonal 5 LSOl o by o sLeS 505 2 5 Olnl 55 (230l
) ol 03 (o Ollllas L g 50 ) bl gadlie L Cul el plil O ) 5o (s el
s b 30 0T 55 a8 Sl ol s (Ass Slalllan sl b alie cpl Jsl sl 1s,1s & slis
Ll s e SSL ol Gl s S BE s 5 eSS el Ja b

E) v.:j:...‘..n ,:JU aIlae Q‘.’.‘)’ s;_.wl.hdg_:l.: )‘ u_lbv.a 64}}»} 4..#)‘ oslawl! cr;: C)}L&J ol ol


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

VWA olis; ¥ oo )lod (goladl (g3le Jow Oladzs aslilad \§6

SOk (eSSl ST 1 el Ll (545 g0 4 53 LESSL (23015 Oljer 2 (Jgp Sl i o2
= LaeSSL S ans opl 05 (hd Slallas 5 sl ol )y D95 b LeSSL 5 g gl
F53 GLESL (2 pae Sl Lo ST dlo cblods o) 2 6505 &5 3 oo b (938 5 A3
o LT (asels 5, Shee 3 1y 355 Lgislis ol 5 3005 age il oSS b (s 5
33t 5 (D33 GLASSSL gy p pl ol das oa OLS Ty (I Sl (5510850 o0
315 Sy e 6 1ur lak sl s

N5 U o 1 LSO s 5 sb 4y (i Sl o5 s o0 0L (S 20w slaaily
oline SVl 5l pltS s 53 Sy Sl jastls (0 45 Sl pl lodke o) Lt s s
,;;mﬁ,;6uﬁol~ﬂﬂ6&ﬁwpr;w@;@,;u(w@m;ouwsw
2345 5w a5 Aol Lal el Elalon (VWAD) (il 5 608 (sl b gl ol ool O
Sl o0 el s oslamal J g Canlew e ls Ol gie 45 S 56 (G0 e Cnd Sl 555 Ao (Gantlas
a5 8 o 0T Sy gy 51 I sl L, 55 Ol e (el &S5 5 ) 3 oS
S i sl Lol (o lslime SVl 53 S Gl Lt ls o b 4x S Sl o
LSSl sLeS 55 = oM 6 Gk 5 (S Sl e b ST ST s e 0L Wlie
S Sl S s o 0L s Azen SIS0 T anpls Ol LeSSL (Sl o035
Lel ol 5Ll 53 (6 iy (Sl o 55 dal st 3 g (eSOl gaspls Syl r 2t 01l o
i e 5l UL G la e 0315 (6 ity Cedl 45T (5 ke (T3 SLSSL 3550 40
Wl (S e o S0 e L (55 SO s il ke Gk Sl S Sl
Gl s 3l i (55 GgSSL 53 1y 555 s b 56 S Conlow o5 das e OLS
23l Jm ALET Ll 5 55 4 L ol 4 Gl o3Il b OT (Kt 1 S e Jles! ST
3y 53 Lal ol oo 2alST (s sLeSl o 51 i c)ls (6,208 Galopm ST 5 LSSL
1 el 8l UL S ol 5 (F 50 b sLeSSL

oty by ) i 48T el ol 3Ly B o slaasl el &S (6 s 5
SLeSSL 5 LSSl ST 4 Ly e sadslan sl 2 55 SSL sl 5 sleS 55 6 okiles ie
93,08 LSSl an b e calslan 55 2 53 ESSL (o511 b wimman .ol Hlobms 9o

53 0T (K Oljme 35 5 $SSL sla o115 carlopm A5l oS 5 5 e wlil ol sl Slsbine


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

Jols 48) ST o1t L (g5 2 sLeSSL 5 Lal ol JEgn (55 LSl (a3pls Ol e
O S ol 45 s s OLES dal g .Sl 550 OT el Ol5e 53 (558 00 SSL gl o)1
2 gn 518 S0 o 1 T anpls D) LSl sale e 5 (Sl G b 1 e b 5 b
Olin 5 agle e Ol e (ST o301 e 51 LSSl 4y bg o sLeS 505 0 g tal b Ll
S e Ll gy Sl a0 LSOL Ol 00,8 Sl 53 age 205 OT (S5l
23 sl s 6,008 Gale w5 Kol 5 AL wils 6 2 55 oIl & SSL &S (50
308 SO 25 50 55l dal g5 5 5 IO Sl b 5k Ol e & Sy SLEN Byl 2
DL s 35l (J g Sl 4 SMgd Sl Ol5n (o 511457 ol ESL (505101 bias
2 055 Slgelew ST ol el bl e SISOl adals Oljs o) 5 45 a e
Ay Ay et 53 5 b el (a8 5 (F53) KL (apls S il o olys
sl dal i ite O ) ol Sdedil

723 P Sl ) 3 ) b Glrao 5 (B2 Ol (o O slaedly el
5928 LSl 1 o Sl e 2 SIS0 ol b gl plal 3 505 @11 (55 Las!
e T it LSl Sy LS Ll s s s sl LT (Ko 51 A0 i
“pls LS 1 Olal (5l Ll or 55 0 ESL s it 3 (a8 (Sl oS s sl
I3 25 (Ko g 03505 il 2T Soins 55 Ol w0 535 2 eSSl 65 a2
S Lyd o Slae oLeSOL i 55 LeSSL 3 S al 3 S oL Ll 55 1, SSL
sl plicanT 2 LKL 658 5 Ll (5 a8 G le

23pls OlpS 2 e O e S 0 g g blimal dlie ol slaadly 145 (5 K05 ppr 545
ol ,ls e Sl S LESSL (oasels Ol (op 58 dl b 48 e o0 0L . lgSSL
gt sn o= ezt Vs s dal 5 LSSL (aspls 2ol g5 lgmeln lanely 51 (S
L LT ool Cad a8 3L la s Lo 53 (518wl 4 LSSL foles 21531 15 e
Slhel 45" Il 33 0 oo (5 b 1 Jomn a5 SOl a3 5 b o0 il gned 531

J;M\Goyf&\.otfu;(bu@\otf,uﬁffbcp;@,;:ﬁ@u: Ll 5 5 SMges

1 -Lender of last resort


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

1YAQ Ol Y o)l.a..;'b 63[,4.’2.5‘ 6)L~JJ\.\A Slisss delilad \FA

B ns 55 s Aallan ¢35 5

125k 9 @b

PSS e s sl at LS sz COYAY) (ool 2T 5 s 5T s el gk
AVF =AY Gao YA gosled VAV Slg (golamdl (gaslitn sy (e ¢SSU (65 50 (ganlllas

OV (Lt 63 S gy Sl DI s ((VYAD) sl e o ila) 5 (kg (6585
Soolet (3Ll aalitags VFAYVVF Gl ) 528" (SGL ol i 5 olael
VWY =58 e YA Ll (Y

Er e B o OYAY) bl ¢ SLa ST (Sl sl 5 damalldsden (0 L5 s doa (5 ~
3Ll Sasliiagy Odan 5 Caiw it 55 6 4l w5 b &L (6)lzel S0
BA-AY Law () ol VYAV (liuse

Gamslin COYAY) as 3 8 wlax 5 ST o o Gldon (b ¢ dasus (0 2w (G0315 G
i gy Sl sy Sl eslinal L Olnl 53 (o155 5 (oo s sla ST ool 5L
VY Lo\ WAY Ol 3 10 (Soslad canw i 5 iils (DEA) W osls (LS 3)

L (01l 3)52) by 03 6L )3 (I Sl I el (5Ladute (VFAB) Ol ¢ ik
il Ges5 auliobl (6, O1alS” =75 o ladal;y g ¢amdl ens 328 iy,
Galo bl o &sils k|

SLols 5 ad e il 5 Guesd CVYAF) Solslidlio i ¢ i 3 g o ¢ ondas €3 5 ame (oL
X oyl Ol ol @3laml (sl inss omd g Ogw S 5 dde 1 eslizal b (SOL &l Las!
VY s \YAS e

o (SO SV 35 75 GONE S (ps 2 COYA) e (501 5 G 015 olee
AV Gosla s VWAS Ol (e3luamdl Slidows O ol Sdadily 331 )3 g gt iey 108
AYANOA o

Sl O 5| Cats i o35 590 350 1 obel s Canlew S1AOVWAY) Ul 0lysb
A-FY Lo OYAY Ol 5 le o) goylad gLl

it DS (sla ke o (655LaS ESSL Syl Sl ST C(VWAY) el el 5 5L 48 (Ol

YV-07 Law VY Goyled olasl gasliing s 5,slsS


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

Altunbas, Y., Fazylov, O., Molyneux, P. (2002). Evidence on the bank lending
channel in Europe, Journal of Banking and Finance 26, 2093-2110.

Ashcraft, A. and Campello, M. (2007), Firm balance sheets and monetary policy
transmission, Journal of Monetary Economics, Vol. 54, pp. 1515-1528.

Bagliano, Fabio C. & Favero, Carlo A., (1999). Information from financial markets
and VAR measures of monetary policy, European Economic Review, Elsevier,
vol. 43(4-6), pages 825-837, April.

Bernanke B. and Lown, C. (1991). The Credit Crunch, Brookings Papers on
Economic Activity, Economic Studies Program, The Brookings Institution, Vol.
22(1991-2), pp. 205-248

Bernanke, B. (1983). Nonmonetary Effects of the Financial Crisis in Propagation of
the Great Depression, American Economic Review, American Economic
Association, Vol. 73, No.3, pp. 257-76.

Bernanke, B. (1993). How important is the credit channel in the transmission of
monetary policy? : A comment, Carnegie-Rochester Conference Series on Public
Policy, Elsevier, vol. 39(1), pp. 47-52, December.

Bernanke, B. (1995). The Macroeconomics of the Great Depression: A Comparative
Approach, Journal of Money, Credit and Banking, Blackwell Publishing, Vol.
27, No.1, pp. 1-28.

Bernanke, B. and Blinder, A. (1988). Credit, Money, and Aggregate Demand, The
American Economic Review, Vol. 78, No. 2, pp. 435-439

Bernanke, B. and Campbell, J. (1988). Is There a Corporate Debt Crisis? Brookings
Papers on Economic Activity 1988:1, pp. 83-125.

Bernanke, B. and Campbell, J. (1990). US corporate leverage: developments in 1987
and 1988, Brookings Papers on Economic Activity, Vol. 1990, No. 1, pp. 255-
286.

Bernanke, B. and Gertler, M. (1987a). Banking and macroeconomic equilibrium, in:
New Approaches to Monetary Economics edited by William A. Barnett and
Kenneth Singleton, pp. 89-111. New York: Cambridge University Press.

Bernanke, B. and Gertler, M. (1987b). Financial fragility and economic
performance, National Bureau of Economic Research, Working Paper No. 2318.

Bernanke, B. and Gertler, M. (1989). Agency Costs, Net Worth, and Business
Fluctuations, American Economic Review, American Economic Association,
Vol. 79 No.1, pp. 14-31.

Bernanke, B. and Gertler, M. (1990). Financial Fragility and Economic
Performance, The Quarterly Journal of Economics, MIT Press, vol. 105 No.1,
pp. 87-114.

Bernanke, B. and Gertler, M. (1995). Inside the Black Box: The Credit Channel of
Monetary Policy Transmission, Journal of Economic Perspectives, American
Economic Association, vol. 9 No. 4, pp. 27-48.

Bernanke, B. and James, P. (1991). The Gold Standard, Deflation, and Financial
Crisis in the Great Depression: An International Comparison. In R. G. Hubbard,
ed., Financial Markets and Financial Crises, Chicago: University of Chicago


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

VWA olis; ¥ oo )lod (goladl (g3le Jow Oladzs aslilad \V-

Press, 1991.

Bernanke, B. and Mishkin, F. (1992). The predictive power of interest rate spreads:
evidence from six industrialized countries, NBER Macroeconomics Annual,
(1992, a, pp. 183—228.

Bernanke, B., Gertler, M. and Gilchrist, S. (1996). The Financial Accelerator and the
Flight to Quality, The Review of Economics and Statistics, Vol. 78 No.1, pp. 1-
15

Bernanke, B., Gertler, M. and Gilchrist, S. (1999). The financial accelerator in a
quantitative business cycle framework, Handbook of Macroeconomics, in: J. B.
Taylor & M. Woodford (ed.), Handbook of Macroeconomics, edition 1, Vol. 1,
chapter 21, pp. 1341-1393 Elsevier.

Blinder, A. and Stiglitz, S. (1983). Money, Credit Constraints, and Economic
Activity, The American Economic Review, Vol.73, No.2, pp. 297 - 302.

Brainard, W. and Tobin, J. (1963). Financial intermediaries and the effectiveness of
monetary controls, The American Economic Review, Vol. 53 No. 2, pp. 383-
400.

Brissimis, S.N. and Delis, M. D. (2008), Identification of a loan supply function: a
cross-country test for the existence of a bank lending channel, Journal of
International Financial Markets, Institutions and Money, Vol (19), pp. (321-335)

Brunner, K. and Meltzer, M. (1968). Liquidity Traps for Money, Bank Credit and
Interest Rates, Journal of Political Economy, Vol. 76, No. 1, pp.1-37

Ehrmann, M. Gambacorta, L. Martinez-Pagés, J. Sevestre, P. and Worms A.
(2003), The Effects of Monetary Policy in the Euro Area, Oxford Review of
Economic Policy, Vol.19, Issuel, pp. 58-72

Gambacorta, L. (2005), Inside the bank lending channel, European Economic
Review, Vol. 49, pp. 1737-1759.

Gertler and Gilchrist (1994). Monetary Policy, Business Cycles, and the Behavior
of Small Manufacturing Firms, Quarterly Journal of Economics, Vol. 109, No. 2,
pp- 309-40

Gertler, M. and Gilcherist, S. (1993). The role of credit market imperfections in the
Monetary Transmission Mechanism: Arguments and Evidence, The
Scandinavian Journal of Economics, Vol. 95, No. 1, pp. 43-64.

Haan, W. Sumner, S. and Yamashiro, G. (2007), Bank loan portfolios and the
monetary transmission mechanism, Journal of monetary Economics, Vol. 54, pp.
904-924.

Hirtle and Kelleher (1990). Financial market evolution and the interest sensitivity of
output, Research Paper 9013, Federal Reserve Bank of New York.

Huang, Z. (2003), Evidence of a bank lending channel in the UK, Journal of
Banking and Finance, Vol 27, pp.491-510

Hunter, H. (1982). The Role of business liquidity during the Great Depression and
afterwards: differences between large and small firms, Journal of Economic
History, Vol. 42, No. 4, pp. 883-902.

Kashyap, A. and Stein, J. (1993). Monetary policy and bank lending, NBER


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1389.1.2.7.3]

Working Papers No. 4317, National Bureau of Economic Research, April 1993.

Kashyap, A. and Stein, J. (1995). The impact of monetary policy on bank balance
sheets, Carnegie-Rochester Conference Series on Public Policy, Elsevier, Vol.
42, No.1, pp. 151-195.

Kashyap, A. and Stein, J. (2000), What do a million observations on banks say about
the transmission of monetary policy, The American Economic Review, Vol. 90,
No. 3, pp.407-428.

Kashyap, A. Stein, J. and Wilcox, D. (1993). Monetary Policy and Credit
Conditions: Evidence from the Composition of External Finance, American
Economic Review, Vol. 83, No. 1, pp. 78-98.

Kashyap, A., Lamont, O., and Stein J. (1994), Credit conditions and the cyclical
behavior of inventories, The Quarterly Journal of Economics, Vol. 109, No. 3,
pp. 565-592

King, S. (1986). Monetary Transmission: Through Bank Loans or Bank Liabilities?
Journal of Money, Credit and Banking, Vol. 18, No. 3, pp. 290-303.

Kishan, R.P. and T.P. Opiela. (2000). Bank Size, Bank Capital, and the
BankLending Channel. Journal of Money, Credit and Banking 32 (1): 121-41.
Mateut, S. Bougheas, S. and Mizen, P. (2006), Trade credit, bank lending and
monetary policy transmission, European Economic Review, Vol. 50, pp. 603-

629.

Morgan, D. (1987). Credit commitments and credit rationing, Mimeo, University of
Wisconsin.

Nakamura, L. (1988) Consumer credit, financial intermediaries and Real Income:
Preliminary Evidence that Credit Matters, RutBers University Working Paper
No. 1988-05, March 1988

Nakamura, L. and Lang, W. (1995). Flight to quality in bank lending and economic
activity, Journal of Monetary Economics, Vol. 36, No. 1, pp. 145-164.

Oliner, S. and Rudebusch, G. (1996). Is there a broad credit channel for monetary
policy?, Economic Review, Federal Reserve Bank of San Francisco, pp. 3-13.
Oliner, S. and Rudenbusch, G. (1992). The transmission of monetary policy to small

and large firms, Mimeo, Federal Reserve Board of Governors, June 1992.

Ramey, V. (1993). How important is the credit channel in the transmission of
monetary policy? NBER Working Paper No. 4285, Issued in March 1993.

Romer, C. and Romer, D. (1990). New Evidence on the Monetary Transmission
Mechanism, Brookings Papers on Economic, Vol. 21, pp. 149-214

Roosa, R. (1951). Interest Rates and the Central Bank, In Money, Trade, and
Economic Growth: In Honor of John Henry Williams, New York, McMillan,
1951, pp. 270-295.

Safaei, J. and Cameron, N. E. (2003), Credit channel and credit shocks in Canadian
macroeconomics-a structural VAR approach, Applied Financial Economics, Vol.
13, pp.267-2717.

Wojnilower, A. and Speagle, R. (1962). The prime rate, Federal Reserve Bank of
New York, Monthly Review, April/May 1962.


https://dor.isc.ac/dor/20.1001.1.22286454.1389.1.2.7.3
https://system.khu.ac.ir/jemr/article-1-129-en.html
http://www.tcpdf.org

