[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

1888V ¥ (50,499 38 (o 253 55l wud ¥ il
(Wlw gl & srolaid! 3 g9 490 (saxtlia)

"ol i Cpmxodlé o8l 7 (SIS e ' el oo
YFRIV 10 1 b gy g6 VRAVIY/Y - o83 g6

G S50 S g el 45 el (53 b3 o pite el (S e ol (s 25 5SS
.L;?J}b‘):(&@sam)ﬂ.p6KAJ_,.‘L§a}_ﬁ))€L_,}tgb:l.,a;é():.u\f@&:ﬁb@)uﬁus
i 435 G5 25 (8l okl )l il ok w3l gy BB (6350 23 ) L
K e el i & 0T sbcs o ol Leyls les sl 4 0T S 5 & kel
sl Gl Gl sboles ¢ Jb il g5 ez ¢ Sl sl B35S Cardy bl
23 G 50l S S e e Gl g, Kes 53 A aa0ble OSGI 5 sdes (50,503
ol Jle 2Ll 5 o SlaSl Emlon o g S o
s 3n Sbay s bl —Sle Silaas hs Ly ilesig @SS S Basg cnl s
G o B leslasl 5 b ok F  leslasl e Rl 5 S5l Al
s o) 1l S eeT iy gl s oMl VAARY 0V S (0553 > eyl
it 3 OB S 5l A oSy 03 808 skt 4 o 5 slaslasl 48 e slgiy

(L ls = e ol sl Hals b slaslasl caig e 48551 b3 1S B 319

sl gy pa il

JEL :F31, F32, F33, G11

Email:Vaez@polt.ui.ac.ire olgaasl sils slasil 5 sl o sle (50803 skl =)
Email: Karimzadeh@khuisf.ac.irco&ul, s doly ool 13T o8l skl - ¥

Email: ghkarimian63@gmail.com clgiw! o&Kils (s3lasl p e 51 owlis )87 (g gmils ¥


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 ol & oylass (solaid] gile Juo lidin dolilas \YY

dockio — 1
o5 olsen @38 UL 1 & ol ()l b3 e ool Sy e ol gla i I SO
L (T-’; Candy 3> 05 94 Wl o) el ils Csghane 55 4 0T (G5l g 6l 1) g Slalae
s 6Larlbj 03 S pdlelanl (g, b3 pslde Al Sl wims 3 5 ey ol g
pde Ogmed 0SS Slacussitons 3525 5 Jb SOl £ 585 w0 F5 5 50l Glag 5 SOl s
Slo s Sl s | oy b3 5505 055 Comsl (sl 287 5 o slasll & (g 2
W) 3 Sl LS 65 e oS

L3 -

" s BB slaj,l Y

"o a3 G Y

(YA o) 51 ) gy el o G 35 55587 OT (b g —F

3l S 5 ol T s Ml o Batio slaesls sl 3 sdd iz HLT bl
30t Y an edes laj (e Are g J 53 5 5 56b s Glaslabl aw) ol 55
o> (V) 15505 53 4S5 biles ol 0350 uis b3 o)l sen 42308 gladle b ;5 by
Sl gy a5 Jl 53 5 6k 5 Slolasl (s3)) 5153 55 55 NEY VUS> ERUIFEE
¢l Al 3 o gee L5 SIS 5o e alS e Ly, eSS hyls HYs e -2l Dl

WLl 233 (oS Dl i B el Wi 5 I3 e

1-Official Reserves
2- Gold Reserves

Eyops aszi,u BB sl ST oslizal 3 o Mol s SYla s OT S alal3T il 5 a5 538 2 OLS Lo o7 Mol @'4 sdgy 4-Y
4-Special Drawing Rights(SDR)
5-Currency Composition of Foreign Exchange Reserves(COFER), International Monetary Fund(IMF)


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

\'YY J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

80
70 ""‘_‘\ .

60

50
40

30
20

o LY

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

el Ys n TR TS ki,

(M2 0 > p)drwgs Sl 50 9 y9abres (Sdlaidl (5551 0 38 15l aw — Hdg0d
Iy Mot o B 1t

e 3 (S 31 B |y paie (5 5l Jle i b s ey sl i (slay 5287
e )3 Sl o3 puiidl- 5 ) egb s glaslaml 5 axw s dl )y glaslasl (6550 daw 53 551 o
Ll LOT ONS™ sLzl o pobe g Do 5550 51 5287 ol (6550 103 (Saig Sy e

St S0 oS 5 5 e el ol 48 0 LS ol t5w 53 51 (650l 15 (s Cu gt
ool Jie 53 33l 5 e 0 B0 slay 58S L5 (655l S 5 ileaig 4 S bl G Sl 3
St o AT (or S 4 (Sl sl Jor LTy oks (53 4 (550 3 o 2y
e T ¢ £33 0 Ol G (68 (i Sy O S ey s ) 55 ol )
b 03557 G (lolgiiy 5 (6,8 wons OLL 3 5 03l b a4 S
G5 sty Y
Sosls ool Silay 55 Sl 650 213 A Gl St il K Sl sanllas
—oile 5 dsle s Jals (IBla, 53 ol S g Sl ol RS e 50 S
Sllie 1L s bl b Vb saue s 4 Gl ode ol gy 5o Sl ol bl
Sobe 4 S o e et e DLl (SVsle oSl ol 5 S 1 115 50l S 5 s

Sl 550l oS5 ol S5k 5 S5 ke il a3 e 53 S g K05


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas \WY

G s e e sd o 0T (sl 4 528 gy & Sl 65,0 1 Yl 5 s
5 8o Ol Jb el (ol gtfjjg‘;uw‘uﬁL@:S.\;,uﬁuswﬁbwwﬂg
Wl 1y 5T e e s U 5l Coles

S el SVsle Glail elal (65528 ST a8 ol ol ki Sl eeT sy (g
Sl 5o Ok 5 dstie = glastlae sl s (sl GBS Jb el 5 ol slaa
Vs ) 35 3 gaes (il LYo (80 sl e - S s Iy 3l coles
OVYM o3l o S (519) S o 285

Il 53 5 S 3l o 3 VOO 53 55 S5l (5 5m S51 Sl sl pmilinly = o S0e Zilia,
Gy S S o Jos 5468 4 OIS L 4 S ol pl Ciliay ol ool shate i Cke NA0A
"l 0 o pe iBls 53 S e a0y Sl 55 a3l )3 e Rl
ol 033y pasia b SK L L 5 e33l S (pma sl Ol il 6 L ST el OT (IS
(VB ¢ 8 5le) il xsls [ Hlas ol ol

s 25 g )l S 5 Sl ol el (55 0 UL S (o Ol Sl ol
Ll 5 ea,S el Ll o 4 o py 3V dBsn 53 ¢ ozl (225L S Sl g 5 AS (8 e
S o b 1y s glalslas 5 SYsla

SV S d G4 M Sl 2 (2ol DWWl -)-Y
Jos i 3 16 e eSSl ) 23 Gblm Olge b e s (AVA) TSl 5 e
Gloesls (il gandlas 55 .5 S esliul 153 (i)l oS 5 F3e Jale 0305 0L 6l Samw S )
el 0l A:A;Jlfm‘ g ST VE Jels oS (VAVe ans e b)) p53 (65, gt,.:fjj'lrm'bfu
S5 gt s JB Sope 555 a sl GBSk 65l S 5 s 5l el sl s T
e ;K 4S5 S D getny (6,8 A ol 4 Ly b e baasl ) .ol HIBE 5T 0T 13 )
13 gl 3B a3 (650l oS 53 (SDlalae

L Voo slaan o L3l a b 3 6551 oS5 Olste L gllin 53 (VAAR) "ol 8 5 Jso

z .
L3S S ol Sl a5 b olls g dew e Gl (B ulls - SNle Silay

1- Markowitz

2- Heller & Knight
3-Confidential
4-Dooley et al


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

YO 1999-F <V (50,50 10 (somry w53 05,] oS5 (gilodigs

VAL (o595 (6l mamn s b 3 5 Bl amw = Gl siS Gl g 1y p3 )l S 5 Al Gl s
Lol L3S aloms (55 g3 Glaosls ds gz Sl odd Gy 4 (gdduus éi.l S eslazal L NAVE
35 oo Sl (65 S 5 S 350 5558 bt GBSk il S 5 s pllas sl o
A ol 3 (655l S 5 oS e ulse ¢y Soylaw 0L 5 e

s sl a4 Al 43 5 S Ol b (e 53 (Yer) TOsedle 5 o S5
2555 AF Jals 645 503 S5 55 ¢ bay 5587 1 (6 by Slad (ile e (sbaosls i ealizal b el T St
G oS 5 goiS am Jalge ¢ (VA89-VAVA) (G055 (gl SIS b5 5 5 56b s glaslassl -y |
S Ao 3 a5 8 ames LOT .3 8y sl i 5n 6,8 G 1 oslizal by Ml 13
355 650 23 51 (6 e e L il 03,8 s K05 558 dy sln 1y 35 Uy 5588 S
.JS&;‘;&)%QTJ}%QB

3 Ml s 551 85 Ol 4 s ploil e LT Ol b i 53 (Ye09) " JSU15 5
.,\33; oslanl (655 =3 g_,;; Sy 6L§ sLesls @L‘J' (S48 gazwe égi B a«‘.‘&; dal =% HY¥s
23 W5 g (oS el ol e ¢ G 85 B B b5 el ok izie 387 (slaasls oSl s oS
(il pd Al F el 2558 o3Il Al ys LOT s ST b3l 1 Olgr b3 (65, S 5
Sl ss b))l o Aol (SlaodiS i 55887 cpl (55 0 (Ao 3L o3Il 5 5,1 5 gaOlu g
Ll 555 0SSl 550
o919 —(Slo S4B Slwo g (s OWlao -T-Y
— oSl Sl ) Sl el g St 5 oS Olgs b s 53 (VA Tl oy
(VaAVP=YaAL ) sladle (salale (laesls 5l s ..a; oslamal oyl (gla )l 5w di: Sl gl bl
Sladr b |y g Slad gl 5 olital (255 Sy 4ty Jlm s 5 g 4 slasladl (sl
.>j§ 420 dél)
sl ol s 4 el sl 53 gt (650 oS 5 S 5,8 e ams Sl oy

S 3 136K 5l ay 528 (glae ;01—

Calizee b5l o35l 5 &Sy, Y

1- Eichengreen & Mathieson
2- Chinn & Frankel
3-Ben-Bassat

4- Semi- Industrial


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

179 ol & o)las (solaisl gilu Jho Sliin dolilas \YF

el Bl 51U L Candy Lod 4 i n 5287 Liles Y
3os S0 Mo 3 53 bl (e lapgen Olsie L ki 53 (F09) " 01,10a 5 5LLL
T Lol ) Silay L Sler e 53 6l 255 Sk A o)) Y Il ot

0T b &S sy &y geo (65l 6}\*”%6)@‘5&

Tl g o 53 e ele (65 MRe D) g a2 51

ol (s Sl ok izie ly e I 30S Olgr S50 5 53 ) s o dkd dle (S8 g Y

Sl 258 (glmesls
1S Sldlag -F-¥
23 Sl ol plonil (g 5,0 5 S 5 akem eyl s Gy e (Goylys (63 5dme s Dolallas
2395 0 oyl Olallas 515, g0 dimm 4 o
Sl AL 5 Rl b Gaig oS S e 4 25 655 Gl pso i 5o (WAY) Ly,
Cilay s ills —Sole Sila 31 g cal 3 el &5l ol 3l ge (oS 3lo (sla ST
oS ol sl 58T sl 3 5 S ileang 1y STl sl olls @I b
St e (Sp S Sy s i s e Ol andllas el 0 eslizal pls 5l 5o
g8 Candy 53 by piS & Gl S A8 s ok i) b Al ST s Cals slal
Candy plys S o cpnd Calides byl a3l wlul 1y 5 alls 153 OS5 S
D gh ‘5,13&)%;,)).;4{‘55)\&}&,’)1\5.5&»&%

Sy 22 5 () e 3 R Ay o o) 0018 b (e 53 (WAL gsloen
A 6l Ol il Gl plols daw 55 ek (Go s b S| sl I 5 (6l (g0 D
Er N eslimal b pslite ol 0387 ) 1) el V) sl pl 3 (6551 pl55 S
(J? S5 Gle comomer 5 a5l 5 L L, 60l F 5 lesls 31U T S5k 3 5 SMalas
&Sl 05 S eslatul jualiw VY (sl Sl w5 i 4 by e aale Sl (g0 53 Hle VA O
039 Olw g Ol J3ld= (6yls pualiow VY SOldas 31 s 5 2 Sou95 53 LY das (o OLES ]
JE 400l ﬁ;@l:).\.&b ails S (6o, e s ewvw,ul):da wl 5, Olge 4 5 1 Cl
(VMg 3lem

1-Papaioannou, Portes and Siourounis


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

YWY J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

RS a oS 5 slgi Olse b di gyl Wl )l gaelobl 5 (1FAD) SLls Hls 4
23 ke (gla ) (o dnmlone (Sage g (S lie Sl WL —oSls sy ol 01yl 85!
O & a5 Jbm s sla, 58T (65 15 oS s Calibes L)l g b Ol 501 25 S5
=0lpl ol pld S5 s Lg;wfdimi) calises Ol s s u.,_.liil L5 H,w:a\f Ay oo e
oy siS s O gy bl )l 13 mhae o ol 53 —ane s e 55 slas ST L il
T T N0 1 S RTIC ST (O PP (o e tr g o
4 35 I3 o e 3¢S S 4 Kol DY gm0 (e )5S L sl 53 0 5 et
BRGSO B PRGN

S 23 Rl BT Ol bos g Ll wlid,lS asl OLL 55 (YAV) IS5
30 23 S 5 Gl ka5 s Slos (6 e &S5 51 bzl b Ol pliandllan 3 50) 55 4 LY
2 305 e ha3 oo 0L S 355T Sl ek Twsas b ol 03,87 3551 (g 205 by 5 LsaS
Sl IXA 35de 53 V484 Y cladle 53 Ol g5, pld oS 5

Sheslial b og «Olpl 53 b3 gt ol oS Olgie b chags 5o (WAl ("i;uﬂ’
tr 500 g St oS S e 4 bl (g 58U G sl 53 ¢l — Sl Zila,
Oyl ool Gysgaz 55 0 &L o3 53 e &SS13 5 o g cayp (el Y fuls
P23 S 5 s Kl Y g i ol Bl 55 55 das e O s s
‘_,,x;\,d:)')u.u\ulmd\;\g;ﬁ)}.zsé;,tﬁusﬁjmwf\.c,_ﬂ\.\.p,m\;fum,}:s
.sp@rfoT.\ifgjﬁjaliJi»\fﬁus

A3 2 Fgn Jalse i 53 ilisls Sl 5 Yl (54 b 1o 015 e 4D b 4
S g e, saST Ganels gl Bl jla b g o ae Olalllas (Jl- a4 Gl Ao (6551 3
Sy s3S 51 o3 28 laals b sl rags casinlil el 3o st (Dlallan (45 gome 5

313 e ol g3 (SIS 5 il 4 addlan 5 50

4w (599 & o -1
il gldsle g@;jli)eﬁ“ﬁ)&:,\iliai.:@4éh sla,isb 6J|.lf4:_bf~ LsJ._fv:MaJ ALZ;J,A sy
wl»“‘/;ﬁh%‘6‘3))‘;554-3@)};r€—w‘Lg’vu‘}‘Mdﬁb‘f)b'ﬂl"ﬁd))‘k-ﬁ{j)buwj

Lo Sy il 53 Gekb Dol s K cpl o 53 ol (1 03 A 53 03 3L~y Sl


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas YA

ST O] ey b 233k & oBn S5 3550 6500 Ao g s sl 55 3l (55
5 bl B3 ) oS 5 letig gl s el o DBk il sls il st S
st b s 3 eajl 005 S (6l 5 e UL I ke

@\i%d,ﬁ\ﬁd,i,\;w,m)w&ﬂc@&iJquﬁg}.u@u s o 6
Glis sl 93 b (S o 2lils 5 (S @Dls- 5ol 5 93 40 e b aais
syl caen s ) odaT s 255 (GokiasOlis Coda GU .:;GA J.{,:, (Yol =)
Ei L a8 sl asls (glaml asil b5 o Wiyl opl & @168 a0 el (g5, o3 daw 53 35550
Ol Tp L a8 Asb asdls abod 253l Ll g5 o ¢ uimman (Sl Lgy 5 0 oy 4 Glate 5 0l 03ls LS
(&3 o JST ) g5lwig s pl 55 & Sl (g505k @ Y el J¥5 4 Glaie gy 0 03l
Sttt i b o S oS AT or Casy (ilating b o Lol 5 ol os 55 gy
RGO I RN

23 2550 48l ) 31 65 sl (sl 58055 OT L (655 0 <SOL &7 (g loang s
& s o) G Cmle Ll ST 4 S e e S 15 4 T 5op53 55

Z(Y"Vc)‘ (53) C,..»‘f:) Q)}.ﬂ

N
max:Et(RHl):in,t Ec(Gen) +Xe g Tron )
i=1
st. X' Q, X, <o’ )
N
DX, +X =1 Vi ®
i=1
X >0 Vt,Vi ®
QT BE] ny

(L soy95 55 65,0 A olaslesjl tE((R) B

Jttl ‘50)}5@49.5‘5-\&!5))5)51})| 6‘,;‘5)\.@\ oé}l{ :Et(l’i’tﬂ) -

..:_}J:'Lsn41‘9;}24.).:&f_f‘)y.).))fJ‘))&Gﬁ.ﬁ)@)%jJ‘d)jt{ : rf B

t e s 65 0 &KL dew s 5o e Xy -

1- Yi Wu


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

A J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

(S8 ol SV bl 530K 5 O3k 501 2 X -
ol S¥5 51 e bl g Sl 1 X
a3 (Ul (a3l il sl = bl e ile L0y
@D 5ol ol Y S a8 G I NHL (655 0 SSL oS ol ol o
S s Sy ol an Sl SR ol 61 s el (S bl bl s Sl (S
) ol Sl (Say a5, 3 58 o o3l Lua b (S ) 2
(EUR) 5,5 -\
UPY)pl5 o Y
(GBP)J..._.KJ\ Ly Y
(USD) K ol ;N5 Sy 5 550 5

W51 S Ll 083k (il y1g5 — il )19 L ylo
Wl sl e Zila,y ol 31t &S clayl o35k G (Koo (5L ¢ty Sllllas s
e dde ol s 55 a5 BB (e 4 il S = sty e Sl 5 S S
033 il S = oty e le 2087 lp S8 pladie Sl addllas ) lite s A sl
S oslizal sl (s

5 b bl Slaeal 3y 55 5L Ll oot o33l byl S = il sl e 5l 55T 5 sl
s el Ly by te G S5 s 3 ol 033l (6 SN S (St 35
05 Laon 53 o gy b 3557 s o g o eslinal Ly (b (gla Sonen b ol yon Uyl (545
33012 6l by b gl Soanen slade I Sl Sladllas 3 .ol odeTams s Eviews6 (1531
ladde gl 039 o 0T s 48 Sl ot aslizul ba 3,1 (g,Wasl 33l il )l sS = wiboly s 5le

5b o 4513y DCC-GARCH(1,1) e 5,5 iy 4 caalsl 3.

1- DCC-Multivariate GARCH(1,1)
YooVl g Y8 O 5 sLLL 1l Sole Sladlae ol Y


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas \F-

DCC-GARCH(1,1) Juo 3537 ¢

5 3 S G S 50 Olse b sldlie 53 1) gy (b s (Soren Je (Y001 55L5 5 IS
2 3 A Gla Sy s o) 53 3 S b paa e e iy GARCH (b 2 Soen 5 S
55 o S = il SLa g il 3557 1 GUl5 45 o e i @\f sladds 5l L gaab
el o 0313 8 (s 1y Gloj Calides

GARCH (1,1) T w3
J’i) CJ)}..D “ 4{ ol GARCH(I,l)&.&iT,@ JJA Lé)lf d.\.& ‘_ﬁ.;ebw.ﬂ‘}i 9 Q’.’.)‘;"JL" &3 Q}.L»
Dy o oals OLlid

hy=w0 + 602, +yh; ®=0,820, y=0 ®)

4y & (slls w5 4 Wbl 5 Slelul g GARCH(LI) w3 5o iy oo 457 5 5b0Les

Cwst ) Sosee 4 GARCH(L DT 3 51 Kos gole ) daly 53 5 S ol I ol
(YAl 5 ) T s

he= ol +y+y2++y D)+ 83, Y<InZ, + 9 hy

=0 % + 3§ ZLzlyk_l n2, +v h *)

Sl m e pled (G55 &S e ool il Sl Sess Sailug & U e Ol Dok )

- joslw s GARCH(L,1) o7 3 53 el 3 4 eyl aw i b el ) sl jalS” (gl ool 2208

b s 4 e al 43S eslind Ol e (V499) Ty 5 JSSH B 5 Sl O
(VoA 3) 38 s 3k 5 Cso ) (8) salslae 5515 0l h &) s w0 |,

hy— h=0— h+3(Mm2, - h)+y(he;— h)+yh+ &h V)

SEBLEY V) dslas 05,57 5,0 31

hy=0-(1-y=8h+ (1-y—8h+d2, +vh_, W)

1- Dynamic Conditional Correlation (DCC) Model
2-Therese
3- Engle and Mezrich -variance targeting


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

A J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

g Ol g s a (1) sl 80T il = (1 —y— §)h 3
ht = (1 -Y - 6)T1+8nf_1 +'Yht_1 (Q>

h=_b5 & ubly das e Ol Sk Sl osle Slawlows (6l Jdo g5 & S ol o

[Q]

oy
ol lsime (B S S pLOSW Y 3< 105 Cow (Sl 4 S

(VA8A (g5 5 miss) BL >0, >0, y> 04

by by (Shnod oo
4y (il Ol (CCC) b b (Soren ladie 53 o byt Saan oy 5l Sl b i
i 0l3 d b 53 (b s Gl Saan 0T 55 8 s S (3 ma Iy (ke 01 Kta g3y ey ooy i
OFM OKas 5 5 5305) didesl (DCC) by (b oo Sawsans Jo 1, 0T 5 4S5 s

o 5 53 ¢ Dls NS 358 gn (58 ko iie i s s ey i Sla S 4 S L
S asil & 4 55l 055 asls sy Tp = (P Top e, Tne) ok 035k Sl b
S He = [0 [Peoa] (b ololsS =il g iles o 0oiba bl w55 51 b3
fols e 5o ) 5 el LS

1

re=H?z, r|¥_1~N(0,Hy) ()
(Y SO ol ) (45 o Al s s Sl I 52e~N(0, 1) 5 20 = (24t Zoty o) Zn) oS

ladde 3,572 <S5 copin i GARCH 5,57 (612 508 Slwbous Hlis b 2,
b1y b eyl sl By cpl ool o kite i Kinen 6l 5lo 3,57 5 5 00 <SG GARCH
ool pl e e palS IS Saes bl e Wbl slajbsle 1oeslial
5335 76 (CCC-GARCH) ! b 1 Sesen 256 Jio 3557 (61 (555 VA8 ok S

Dy Sy a by a3l (bbbl S byl e e s ol

H, = DRD, D, = diag(y/hi ) ()

1 . Dunis & Zhou
2 . Dynamic Conditional Correlation Model


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas VFY

23 Doz 9 AS o (S5 o mite &S GARCH Jus 31 by 5 (b2 b Siar o jLR &S
|

hiy =0+X3, 5 nZ + Z,P=1 ¥ihe— (VYY)

3y 5 4y il b cla ol Ole  (Scan S 55 S Il 53 T Slowd 5 Ll
(Wb o) o6 S a5 Do (b 53 (Soren s 5o 0T 13858 b Joa (Y1) S o5 0!
w5 K8 4 bl — bty sl DCC Jde 3 .2l (DCO) by bob  Sinen
(0¥ Js 5 23 5
L
H¢ = D{R¢D¢ L [Helj = hyj o)
Al Sl Calisee bod glajlas Ol aul SINXN gk w5l &S Dy &S S50 4
ol s (el ol sl 1) sl o i L= GARCH wl 5 55 5,

\/h_n 0

D,=| : : (\F)
0 hpt
Pl X Nslagl b5 € S0k 3t IV SBa 51 (6,8 b, San oy il SO RE
1  Qing
Re=| ¢ =~ , & =Di're~ N (0,Rp) )
Onye 1

— bty e le G gl s LU HL &7l (655Tak @ 3 R o)l it o 5 iy
s bl el gl 6l Ry alal 55 455 05 &K HE &8 0T 51sl me Sae ¢ b8
oAl 5 b B ) 1Bl e e Ryl CH 03 e Sote 1 Ol sl s
Lo g3 a8 ol 5 Olabl 1 3L ESG Golen b 5SS il ol Geon (b b  Soen

(VA5 9 3 s i 5 oo & RucosiimanysTppsy
Ry = ;_1Qt 2_1 %)

1. Colm & Valerio
2 .Therese


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

VY J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

oasialy gy bl 8 ol e Cte s SO Qe ¢ [qi] € 1 Lys e ol
A S QT s Sle 4l 03 S s eSS alie 41, Qp obe Q1T 5 A e
1l Qp gk ol gads ) s b wip,ly (g b

Vdie o 0 1/Q11,t 0
H ., : t : ., :
0 T4/ Gnnt 0 ot 1/qnn,t

Wv)

bl Qe S 55500 55

Q=1 —-a—P)Q+ag_s&_1 +BQy W)
1l 0k 3yl (gl SV b od e bS5 Q
Q = Cov(g.ep) = E[eg1] (q)

GARCH & ol o iz s GARCH S o osles YL 53 ol iy o sl gy sl el 5
Gl 1l San (aan 45 das o O Ll lu b3 g o 0kali (6 paie K 5le) JISCl
W15 or bt (IS Il 53 (V08¢0 5 SN sl St 531 K15 oo o7 A5 on (65 OLSS
2255 013 geani DCC(p,q) &) 50
Q= (1 - -2k, Bi)ﬁ + X o igig + XL, Bi Qe ()
(f)J—f_‘j&uwbﬁlbﬁ)@cU‘ 0 =(0,¢) n Hp sloglo sl 3,57, sl p
JSN 358 03, )18 & Ll 5 0 35 0 3 8 a5 53 0 it i Jla s 55 b st S0y ST o8Cs
(Yoo Ves,ls g
(y)
£(6) = —> 3L (nlog(2m) + log(Hy) + r{H{ ry)
= —~3L.(nlog(2m) +log (ID;R(D]) + r{Dy 'R *Di 1)
= —=%L.(nlog(2m) + log(IDR,D[) + r{D7 R D! ry)
38 el o 33 415 glieul) S wls DCC-GARCH Jube 3,575 (515 (74 ) S
el o ize &S GARCH Jie (sla 205l a0 ol s W tdw cpl i0lu g i )
Ll (Scan gl a5l 5 sl i Ol sla el 4 isls i ) 1 San i Y
KT cdas Ol G R e 5l 53 Koeeas sl el @ 5D oo jle 53 Olug sls el @ S


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas VFY

1@, ¢) =1,(0) +1.(0,9) (YY)

D= o5 » 4 o, « g DCCLL)  Jae bl ol
258,51 5 05 sl o 530l 5l 5358 ens @ = (0, B) j(wp 81,V v Wpy Oy Vn)
ol galawsa VL 3 ods i Lol ST V;U\is 2 53 R jile 1 Gl 0
s gn A |y 5 o liely S o2, b S 3 5h e il Iy Al
(Yv)
Qt1(@| 1) = —%Z?ﬂ(n log(2m) + 2log( D) + log(|1,) + r{Dg '[,D¢™* 1)
= -2 %L, (nlog(2m) + 2log(|D¢]) + r{DF D ry)

ool o yza & GARCH glicoaly S 03 )80 ml 5 g geme pleiily ST b
& GARCHLT 3 o 61 @ (sla bl 55T slp Vb 53 ok 0y o) S 51 015 oo el ol
el odi 3,57 5 tE€[LT] ol pi=1,23,..,n gl obylshje byl l,5.5,8 eslitul o e
Ssh 03551 5 Sl S0y35 Olan 53Dy e Sle Luolis (s
g LB = (0,B) 2,57 6l gloscanly ST ﬁ)@cupa Gl 0 43:P98 Sl 0 —
358 g o3lizal Ul sl e 50 = (D180, o) By 8T ) &
(YF)

f’z(cpla. re) = —%Z&(n log(2m) + 2log( D) + log(IR¢]) + &tR¢ ™" &)

Re Jols 5T galam g3 el b gliscwl, Sl ﬁ)\f\s Jsl sther 55 S opl &

(Ye) Cajl s S35 00 s STLe

£, « log(|R¢]) + €tR¢? & (o)
(e JENs 55 0 305 25 250 4 Q

= g

Q= ;Zrtr=1 €& (%)

l’”TJ‘}QO = Sts{-_ LJ‘JJL.’ }).&‘5& oslaiul l:v_ﬁ)l:il.w)b (\QQf’)@)JAJ Jﬁ;\ JZ-’) r.h 5)}‘ g;".'.‘)b

o )3 0dd )0kl gobile b byl — bl el (e 5 (SKmad sl &S
(Yoo S .ol Ry = g8

' Engle & Sheppard


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

VFO 1999-F <V (50,50 10 (somry w53 05,] oS5 (gilodigs

L1305 o 5145 6 8 0ken ol 0k 03,57 lin g 55 bgy (b, Staad Jubo (sla 13 g5

. F . g . . e B3 - a
S ‘_,’.")La_:.» wl.éjs.ﬂ )‘ﬁ‘ Gand 4> w\Jﬁjg')_iG)_)x ‘_QLA))\&}:IMLJ)MG» w‘bﬁ
@L‘.} ‘J§i° Sow 3 3,ls 549 0disl 6“})‘&:{6}5@@&8|y%)3)5@

s e 0LE 1 bl o33k Ole g S b LioleST ases dig,y oK 5,57

oy mbi-t
el 5 ot 033l 35T 5l ey 0 B laslasl 3 (65 Sater S 5 e sk
okl = b S 4 bt Slaad 5ol S 5 yssdee ol o33l bl - il
S 3 1y ol Sl 5 e sasa Silay 53 a6l 0T JRags oal s e 033l
GV S 5 e SYsle g pa i, Sl a5 by ol 51 )8 4 Ly ileaig sl
b ookd Lid S iy o b3 tig 655 ouS 5 (goriS sl o ol 1 ol sl
Sl e 457 (555 0 ESUL 3 5 035 1 GaoS ol 4 3 K Dl & sl la a5 S5
3ol o 0T 215 (wlskne) (6551 oS 5 easls adge & ) bagads 2l 55 pld & ke
AST L ol b3 650 S 5 iloatar Bsi ol o3 s ol Sl ke sl sla
Sl 5 ol b5 (650 oS 5y e Dl (Koalos ol 0t 48 5 )5 ) sla ak
53 2l S 315 Sy 5 Sl 65 0 UL ol 5y e oS 3 e Sle 1650
a5 b ohls S1.5,8 515 baly oK s cgiyl pl5 5 )l Glaad o e gm 4l ke
b o 2l W gyls deny oo Lo e 457 Sl 3 el San Sy g opl 3 055 Sy ke 65 T
I s 5 B g lls Aoy o (Gl el SemS 53 bl o PRI A ey o Lo 2
(VWA 03 e ) 355 545 (Sl JSCoe b (555750 0SSl 3505 OISl 5 L dal g

Cands 5 6y U5 5 b5l @l s Ol e LUl5 (i) ot 5 b ol Kislen oy ke
b ad 5 53 OS5 oyl 6 icmbe Olasal Lilg oo Sl pl 3 g o3y YU el sls 50 5
Co!l d) 520 93 a\&wjﬁ\s-i S e sl 53 65, slaad &y e g_}abwq..uva.

355 oo o3letwl . MATLAB - Clls i 3 s BB YTL o ‘_;Lasv.g,w 33591 wsa gl 5l

5,5 0 5Ll 5 Oldlas 4 015 0 2153 (65,51 S 5 e 53 (2ol Gla s 65,1 oS 5 Caeal goLps -
L. Heller & Knight(1979)
1. Dooley et al (1989)
III. Eichengreen(1989)
I11. Hatase & Ohnuki (2009)


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

179 ol & o)las (solaisl gilu Jho Sliin dolilas \hrd

ke oS (sl 650 S L s Sl sl 3T s 0 T el g 5500
o3lizal Soe Aty sla ay 5550 S5 3l oyl 3l 6 s 3 Laesls ol Ll 63 S aslizal
LOT 4 a8 Sy si8 5ol o 1y 55580 513 51 (6l odas 3w 3505 bl (655 0 <SG .3 58 o0
5 Lol 5 bslg b Clas (ool glaads Joli s as ol ST (613655 oo)ls oyl ad
bronl 53 cadl 08V S £ 5 $Kil) ol (sl Sl o sl Bl slaa
S At 650 S Sy 355 55 23 A3 B (S s baypiS &S b 5
(Y80l 5 SLLL) S r (5512 355 (ool

S 0T 3l ol odkd | Szl Sl &SSL (sla ay st 31 )b gla a5l S 5 LT
Wgad glay 588 tCd s 53 il gl 28 Glaslaml ok ga clay 3iST (ann (gl nasls ol
Goisd S8 sa3 Sors5 I 53 LOT Sy 3l S 5 slaesls &5 Wleds oty § 5 la Say
s e QY Gl p 09l by siS ool 3 (5l S 5 s S ol s 4 il s e
P 5 Saen g paame S (55l a5l s ol Sl el s s a6, slajyl Ly
C;L;uuu.@uud:)\f),:s,aL;ugy:s.l Ao ys &S L 4l e Sl e ¢l Al
slaesls c OANDAT (slaesls oSl 519890V g0y )3 (axin 3 (6557555 ) Wil 4155
Slaosls ol oks sl e o S s (ka3 ($)T505 ) Cakitee slay ST o, ¢
slaosls 5 Sler eSSL 4Vl laas sl 51 6903 (sla) 5287 e iy (sla ads (655 oS 5
ol 0T Szt I " Mol Bins sl 1 LaypiS 413 (5550 oS 5 4 b e
Wloygls &5 ALl 93 (Sdug S e § -1-¢
Il 0SSl et ¢ e Olas Dbl Ol (ol (5 sgar ol bl sl 28 55287 0
5 Gl Dped o 555 laslal )y oo 1ge 45 titn e ar 5 Ol g Ol 3T
4 b b Ml LT wlie 53 by 5i8 ol slaosls 555 bl dle sl sailaie 55 Ol o
el o aslital 55 55 5ol e b by 437 51l

St et Dol 0 03, 5T (V) gl 55 Wilon sl (25 (5l 5287 (610 Sl A Sy i oS
e 2003 0dialS o gar Lig) S 0l @& glaslasl 13 55 Yooy Jle b 1444 Jle 51 LY

1- Yanping Jin & Guoxing Tang

.J»T@sqqmﬁujﬁ&}éuu):vb éjis}M):Yb.\:S\{éuii:db}:):db ol Y
3- http:// www.oanda.com
4 - http://www.imf.org


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

VEY J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

35 355 el 0t 3415 0T 5 5 ol Uil 530 4 ) pmsdhe b L YooY 51488 Jlu 5155 (s
Qa3 YoV B Wy ol g als Ll spass diny Yoo B YooY Jle il bay 5287 ol (65,0 dem
S slaladl )5 Gt i (Dol Gaseia (V) o 5165 b0k s 5o ol adly
o Ul Bl el Y agy e b amlie 3 5 03 (R eges g S Wbyl
o L35 8K 55 a5 or St e 13 ASTT LY (sl s il s b O35l
Ol 7S sl 2 Sl (53,1 e 53 ol gy Sy s el 3l 21 B

.Qﬂ‘béﬁﬁ‘).’%‘Q)J‘}fjbclﬁ‘LC,..N‘VKJMQTQ‘AJQ)‘ALAJ'JJQAQWU

144-Y. ¢ Y (50598 30 4wyl R Sl 3o byl (Sdwg (o@ hﬁi’lﬁ.& -V Jou>

Yeo¥ Yool Y..0 Yoot Yoo¥ Yoo¥ Yoo Yooo 1444 Jb /it
Y4A frA fY. \AR% LA oA ov.oe OFA ovy \g;_fl SYs
Yy YaA YA YA yey Yv.# Y& Yoy A I3y
\F.. AAA A% V0¥ V0.0 \Yv \Y.Y AARY \W¥ J,ljd
L
7¥ 7¥ 7¥ (Al 7. O fa fa 0.0 _
K 2l

st Olawlows C"’

1444-Y- +¥ (5090 58 dibogls 5 (Soladl Ho 1)l B9 pew (wSile Y Jou>

Yoo | Yool | Yooo | Yool | Yoo | Yeo¥ | Yool | Yoo 1444 J /3t

AR [ARK YN PY PY.0 l4d s VYo, YYY. \ARA s

Ya.¥. e Ya.ve. Yoee AR R V.o Yyy. V4V LW E3TY

YA VY ARA ARA Voo \RE Yy YV Ya. o

P P O FA YV Yv. Yv. Yo Yo Ly
IMF:G;.’

13 SBraw § e Srew Saulio -Y-E
)LAT ny l’uT J‘ .)}.:-IGA 41>‘.>j_ 43[.::))‘5 a.\;_‘}fj L;';m 6[@;[‘&5\ @b 64-1L5-° @ 5 u{| s

S 7 T S s s 53 5 03y Gla e 0y B Gble b ey 528 gl 83 50 S S


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas VA

L35S 50313 oSl (S g3l AV D) 0 4 4 dm g 53 5 ) seb g laslamil sl b3 (65
Wl ol oslizul 03 9 o0 Jixie J g Ml oy G (COFER)
Ol (FUsd) el sl 2 slaslasil )3 )Y satgs pir 1z Sle 2l 00T (Gaos
b sl s il l an s SelS a1 Sols (6401 5 358 0 3) o (S p oS a3 e
Golp 0sesT daas galS 1, Y e 9 ST B e 5 B 3 (6551 S 5 s b wla sl
bsos o8l ot SOt (13 tmn Sl sl 48 das e O 55 Sy o Sl e
slaslasl jo Hd (5, oS 5 Gaig Cu e 350 GokiasOlid ol a,ls s ol e &
283 6 S5 03 s e GRIPI L e oSSl oW a4 Sl s Sl sl sl 28
St b 3 83 b Gt S5 e LS sl ¢ ile (6l Dg5T o 0k sl (sl 028
DL wleysls ok slaslaml 53 Wiy adls 5 atge i OSls Gl 05T das e OLE oy
S a3l 3,00 3 sy laslasil (155 Ly (S4itr b 5 (o8l b 2 (13m0 LS (a3 e

.;Ju};_,?}ASL_.A))L;@béh:@i!ﬁustﬁ)!q;);xﬁwﬁ:ﬁy

19 Spgw b dug SBpew (pSle Gawlio g0l @ -T Joua

) s o9t 0gadl
(LemSibo 5 51 2) T 09037 ; aniT
(B it N9 S 215) Ogell
Sig (2-taild) df t Sig F -
\$ AL B bl Salp 2 pb
L YAy A8 e
10. V00 -V.\OF B il slg 0598 3y P AL
e \$ ¥ yay B bl Sl PRl
v 0. VoA 939
vy VF. 000 Y.Ya¥ B piboly Od98 plp 2 bk
\& Y0¥ Y B pibsly Sl 2Rl
CASF YoAYY RUKR]
VE. VoY YO. ¥ Y B wilslg Odes slx o B
Cand \$ ALY B yibslg Splp pAY
oY 1Y, ¥4 S gl Nigy
oA 1Y, V4. ALY B byl 0098 plp PAL

Gl Olloes o

' Currency Composition of Foreign Reserves


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

VY F4 J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

ﬁlﬁ-i))iﬁ)})x L)Y}Wﬁjd‘j@ﬁd‘)) erTs;.ﬂ)fg LthQ}A)T@\S;A;A:-}?L:

)lemu\.;bﬁ C)))f’l édlﬂb’ s Ay 1444-Y+ vV S0 > 45\:.0)}[:'— Jim‘_;l.&lw‘ u’.’-)l:-
.:ﬁ@)L(.iTaM;li&hJﬂa};);LgJBﬁusde‘qj

Sl Sdlgiin 9 (S 5 4o -0
Ston Sl Soge Slgriy 6K w0 B oy piS 0 8 gl olaml Glaslgty b 51 iy
om0 ke S 4 Db 4 555 e UL ol 23 Sy e s ph e Sl 555 e slaeSSL
oo 3 AL b 3 S S Sl eeT bl slan ol Dol iajl ploS (St 5551 S 5
3 Dsle bl 2 01l (5551 23 5 bl g 2338 55 (e () L S Sasle
S @ s 6 23l S pde K gudlan i o e bt Dlre bl & (Sl Ly,
boags Sl )l e bl 655 0 eSSl .l )l 13 S e Dby 0 5l Jadie Co e
> ksl il oS el 5 (oalail sla sy 4 il KL A 515 Sleranal 5 gl 1, 01505
SR (ol gl ady o33l — Sy o Sl ¢l 3 Sy e b S bl il 6 S S
oph 8 s eayls Byl edd S 0T o dy 487 3L Lo 5l el SE)50
3 S sl s sl sl slgriey Jlar Slaysls 36 slaslasl (gl lie oyl mitel 3
b sl Gl A s 53 U1y 5 (6K 2al)s s sl 3 55 jmals
.m:ﬁm,;};@)uﬁusé,\,.ﬂﬁ&,jlﬁ;W -\
a1 s sl 3 G 53 )5 e Y
ias QIR 3 oyl o Sk 53 gl e Y
a5 5 sl 5 O el Wy g ¥
3 Jl 5 2338 ST bl b sl die ga L (5551 23 Sy e 1S o slgitiy Oliie LY )3
S5 (gloyss (slaiss &K g5 G pl gl ST ks ) (b 13 s oS 5 ST sl i
6|,.dwiiU;Lgd,,,;aggﬁ,\g.ﬁ;%wt.w@@wb@,uxusé%%;ﬁwu
A ol gl (B eime a¥sle slae S & g K3 s Sl Tl e 655 e slaeSL
ST 1)) &8 ol )l 3 55 0T u b i 5 3o b 5150 K (sl —(gbal Sl e
Adb oy e Sladlae


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

19 5ol & ojlad (golatdl gl Juo Slidiny dolidas VO

WSl 9 b

dag oo 5 omnl 9 P Bg0 oS jolo (S Heds” (S35l p-d (SO ((\WAY) Mg L, o
e S ol ¢ Sl p sl (50dSCs ¢ S5 sl (gD

—oSe 9y bl 2 IRl GO 2D dae o F dlgiy (YAD) il SLlsls 4
(SSI o (St o <05 ekl it )IS” B0 ¢ il 519

e 3590)9592 4 HYS 3 &Hy pD (3Dl ST o) (OYAY) le . IS5 (5ol
Ol o8ty eslaml (gouSlasls (dd | owlid 418 4abOLL (O !

oBssls slal o iles ool O 0l 30 2D diag S35 o § (OYM) om o3l o S s
A gz oLy Sl 55T

e s Ol Colde gaam 5 Modlow LBl Pluog S8 (VWAL) Siass oy 51l
O G A e

0 B Ky BT Cagr (831 w33 i Ml 0978 (s > ((VWWAL) dre e (g3l
(alamil ol (GodSings (golaBl (casliingh (Gaslas c owlw w1 D3lg> JUE 35 (&3

Y sosled

S 0 &Sl o G S AW 9 gl Co piw JESL ol (WAL Jdas dases .3 s
b eg5ls (I Sl @aVle o3l &S rans sl SV 45 gazms el (oMl (S3900>
(SSL s iy gedSiia g5 Ol oSl (6 sp0r S5 0

Ben-Bassat, A (1980), “The optimal composition of foreign exchange reserves”,

Journal of International Economics, 10, 285-295.

Bollerslev. T (1986), "Generalized Autoregressive Conditional Heteroskedasticity",
Journal of Econometrics, 31, 307-327.

Chinn. M & Frankel. J (2005), “Will the Euro Eventually Surpass the Dolla -

Leading International Reserve Currency? In G7 Current Account Imbalances:
Sustainability and Adjustment”, Richard Clarinda Chicago, the University of
Chicago Press.

Dooley. M, Lizondo. S & Mathieson. D (1989),“The Currency Composition of
Foreign Exchange Reserves”, International Monetary Fund Staff Papers, 36, 385-
434,

Dooley. M (1987), “An Analysis of the Management of the Currency Composition
of Reserve Assets and External Liabilities of Developing Countries”, The
Reconstruction of International Monetary Arrangements.


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

V0N J999-F« oV (50,50 ;0 (souey w53 5,) oS (gjludings

Eichengreen. B (1998), “The Euro as a Reserve Currency”, Journal of the Japanese
and International Economies, 12, 483-506.

Engle. R. F (2002), “Dynamic Conditional Correlation a Simple Class of
Multivariate GARCH Models”, Journal of Business and Economic Statistics, 20,
339-350.

Engle. R & Sheppard. K (2001), “Theoretical and Empirical properties of Dynamic
Conditional Correlation Multivariate GARCH”, National Bureau of Economic
Research, Working Paper.

Heller. H & Knight. M (1978), “Reserve Currency Preferences of Central Banks”,
Essays in International Finance. Princeton University, 131.

Currency Composition of Official Foreign Exchange Reserves — COFER (2008),
IMF, International Monetary Fund, “Statistics”. (1975-2000); Received in
http://www.imf.org/external/np/sta/cofer/eng/cofer.pdf.

Jin. Yan-ping & Tang. Guo-xing (1997), “A study on the currency composition of
China’s foreign reserves”. Finance and Economics, 5: 12-14.

Markowitz, H. (1952), “Portfolio Selection”, Journal of Finance, 7, 77-91.

Masson. P & Turtalboom .B (1997), “Characteristics of the Euro, The Demand for
Reserve and Policy Coordination under EMU”, IMF Working Paper, 1-32.
Papaioannou, E. Portes, R. & Siourounis, G. (2006); “Optimal Currency Shares in
International Reserves: The Impact Of The Euro and The Prospects for the
Dollar, Journal of the Japanese and International Economies Elsevier, 20,508-547.
Peters. T (2008), Forecasting the covariance matrix with the DCC GARCH mode.
Stockholm University.

Subhash. J (2006), “Emerging Economies and the Transformation of
International Business”, Edward Elgar Publishing, 384.

Yi. W (2007), “A Study on Foreign Reserve Management of China: Optimal
Currency Shares in Reserve Assets”, International Management Review, 03.

Zeljko. S (2006), “Emerging Markets: Preferences, Risks, Performance”,
Department of Accounting and Finance, The Business School. University of
Greenwich, 38,1-10.

Zhichao. Z & Li Ding. F.Z (2010), “Optimal Currency Composition of the Foreign
Reserves of China”, Business School of Durham University.



https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html

19 ol & oylass (solaid] gile Juo lidin dolilas \OY

oW

by (S (Fssd Joko Slo 13903

[ Downloaded from system.khu.ac.ir on 2025-12-06 ]

[ DOR: 20.1001.1.22286454.1390.2.5.3.2 ]

Sl 033 (Slo) S v ST bgy (Lo S Sumod
Oy

99 00 01 02 03 04 05 08 o7

Sl 033k (Jlo) Sy STy by by S Kiwsods

Ng-9)

1.2 12 b s t
0.8 1.0+

0.8 ]
0.4 06
0.0 0.4

0.2
-0.4 00
-0.8 -0.2 4

0.4
1.2 —_——— o6

] ,

99 00 01 0z (o) 04 05 06 o7

Ny ST 033k Glo) (S STy gy by wililg

Gl 033k (Sloj (S STy bgy (P S Sumos
R3]

0.8

0.4

0.0

_0.8 -l

99 oo o1 0z 032 04 05 06 o7

o SIS 633 a3 (S ST b2 b il

99 00 o1 02 03 04 05 086 o7

2352 Gl 033k (S S Slp by by ibolg

EVieWSGJI}élp;JUJ,';


https://dor.isc.ac/dor/20.1001.1.22286454.1390.2.5.3.2
https://system.khu.ac.ir/jemr/article-1-176-en.html
http://www.tcpdf.org

