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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

29 (46 4w SO ) (8301 § (BN (Sl BB 2 Ok o £959
1FOA-1TAT Jko) 0390 Jgb 38 o3 oS cymsd Jolge § O3l ! Slaidl

"W G390 3915 ¢ (53LTg y0e Iolo 9

QUYIY iy gosb AR08 38 & 56
oSy
S e 31 Ladl o 3 gl 28 Cab Juli 1y b b0l o Jbo 5 I Slosl o
5 (b Ol 630l Ol ¢ Jale 457 3 15 3525 g (Jlo Ol 55 4 (IS H5b 4 Lol
(5500 5 (AL (S L0l Olojen § 55 5 Judous anlllas ol s iz 2y Ol o
e 1l s Halite pl (gl Bl e Ol 5 saST 55 4w gle O e 4 o e
5 badas oslizal b 5 wtls (a5 (6501 ((SSb sOlom & by e sla et ls
—as s Ol o de ol g LI VYRS YA Lab o35 Jsb 45 6415 5 0w S 355
"o ME 6 Sy 650 ko SL 4 a0 s o s e 0SS !
VAR (83 e ol o sl o((53lomn ) O s (sla st L Sl eslizal L aslsl s sl
5 Sl olme 5 Ste AL Ol w654 Ol 5 (SSb Ol pu ize 148 sls Ol
5 Sdes AL Bl e 6550 5 (SU Ol dleal il &S Sl 0T 51 ST
Sslas 5 Cote (63,51 Olpm (A 5 (S L0l pu SIS poen S dal ) 5aS
st Sl Ol a5 SSL 0l mu o b 5l e daly 3 s sdailis &S
P00 A 5 (SudE sy 5 Sla e S a8 das e 0L Lo ke gl L
ol Slstine oo e ST 53 6 aw ol pu sla el
dbe eV Jue ()l Olmm cads Olw (L Ol (Sl (SoSlg
(N3 O g B 0355
C22,F42JEL (s dab

Slsal Olen A o&tils slazl 05 8 Lkl )

Email:b.sadeghi@scu.ac.ir

Email:d.mahmoudinia@vru.ac.ir (J shs ki 58) Dlonind ) () prand s o205 3Ll o 8 5yt Y


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

9 ler R 0 slads /SO (6 3l Jho Dlankons 4alikad | 1 AA

Ao,

Gl sleass (bos Ol ad iy glasaST s goladl 5 b gl
G, Sl 5 Ol mu ol b ablie S8 G 4 1) i 5 Oblsslasl Slgar
Lgataé|6u01ﬂw)ﬂ4@\ﬁLgaL&l@)UA{AQ-jS\{.Q,‘ﬂ\oa\aé}.«QTl{a})Lﬁe
wal o 155 YU Coand ST L dblie 5 o i g T Jse Jelss s
5 e O (Y10 T 6K 1 0L 5 oS YN Y Ll 5 )
Sl (M 0 bles 5 o oSme Ol SN 0T 3 87 ool i .ol Jlo slayl50
SCe b slyls aS ds Jlal SluS w1y e g A 53 Jb laslil 958l e S
S5l o shaet 3 s iz o Ol oy 2l ol tites IS Lo 5550 00 Sl
(o3l 5 (6 min) dsd o e (ool Gl s s slal 4 S Cl Jb
(e

sleds iyl o 51 (glos 28 Cab Jola 1) Jbe gladsl o ( Jbo 5 Js Slosl s
Ol ¢85, Ol s ¢ Jal 457 5505 3 205 g (Jbo Ol 55 4w (S 55b 4 Lol S e
55 48w Gl 4 oS Ol pl Dlajan £ 85 5 Lien 2y Ol s 5 (SCU
5 obels gy cpl 51l sl oallel o5laml gladely Llg oo Limes (o pme
23 il Coeal Flo 5 age OIS b (5ly LIS op Ol o pl Olejon S
SOl 4305 Olsie & ol 85 Sy e il G0l o b b
13 Js 5oL 5 dgy S350 SEL Al K Dlsie 4 o spie D)o 4 S5
“01 e (V889) "0 pila 5 SSUE 4505 Ol 4 35 0n e ls (sl U il 52
o5l b ls 25,0 slaar s 5 (S p 5s (Son St Olge 4 1) 650 sla
L o525 3 Slaslinal b 635 e eSS STenl oo S oo i 5 1 gy 25!

1. Laeven and Valencia
2.Babeck’y and et al
3.Jing

4. Glick and Hutchison


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A L (A6 e S0l o) (5301 § (B Sk S0 o Ol yon 489

35 63 Ol &G S (8 e Uy 25 2R SIS a o 5 Rl L
3 o SRoml) 355 aia 53 alese # 5k a5 SEEE L LS
FCLET AR

G Ol oK O8N Ty ! Bais b K5 O b
w5 Jdar dy o ool AL LIy e 58S S5 0Ty &S Sl s
bl pde ol s Ol s (VAT 5595 i 8 53 18T Sl 5l 6o
.up@r\)@;}y\é,‘gaigﬁg\ﬁot,&w

ok plosl sl (Glaans 53 dizes Lo 5 (6345 Ll ¢ SOL Ol b Bl s
Sy (S Ol (V49A) d iy el o Gaio a5 G 2 4305 Ol 58 4
ol 03 s Sl os T Sols 4 ldlawly 28 gl o 5 LESSL oUls ST Sl
35 Ak 5 O Sl a3l eSSl 5 b S eSOl SanSa 5 Ll
SS 5 (S Ol &G s T A) TLdly 5 0sY i Bb il
LS 5 5 Sl Sl gn 5 S o a5 15 IS 51 (6345 3500 528 Jbo 555
5 bl NI OAs 4 ol Ol S s a5 3L OIS
eIy Cad (1Al L Gl (SKes Camd s Cpl D)0 ol (SO e ale e i
0L ARl (s e s (MR 5 Sl g Cad L)
eSSl & OIS 03 5w pymes Lo 57 Ol 03,050 (5 0 53 ABL olan wlop sla
EY- I P

W5 e (A 5 (SO i)l g0l ) b bl 350 Dol Gb
Calin 151 o o daalsy &5 5y nl 515 ST e sl 1y VL (slaa 5

1. Eichengreen and et al
2.IMF

3. Dornbusch

4. Laeven and Valencia
5. Non-performing loans


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S Ciladod dobilad / 14+

W s, 5 Oulenly 1988 ¢ Olnly 5 SatalS) 3403 5 5 Ll oy )
S sl Sy oYU Caeal 1 6w il e ol Ol jer g5 Joi
d3) sl (L b0l pu Mo 4 Shlael a0 51 AL Ll g GlaOLS &
“0b i 1 N5 0 55 SO 53 g 250 AT YA T 5 LT
Ol momen 5 (0488 0T Olenly 5 (SaialS) il o bliwe y 5 jdn (5 b (sla
S8l 5 Gding) dasie (R Ak SolEl ladiia s a4 A
s a3 6345 ST Y pame 4 s o I 25l s DLl L Y pams 5 (Y424
Lyls Jls glols e 5T g
55 045 S bt 5 b a0l (b (YY) Ludly 5 o ff addlle b
L) 5iS 5 4l amu 5 La 58T 5 ki, Sl (s LallEb g Suls slea b W5
0395 Jgb 5 u)%w‘uh.l{)bﬁ‘}é‘j“oiﬁmwjé*;'}33bj.l>)ﬁ£j§
2 oroed il e Al WS 4 S A3 Ve 5 2HA LS 5 Sl b0l
S hoys ey o SOy Sl 36 slaay 6 (Y0 F) 6K S addllas ol
Gl 5w aS 5 55 5 do 3 OF I, Yeor B4V oy 05 53 g5l 558 5,3 GDP
55T 5 doys VY st Yorn B VAAY gim 6 S cduoys ¥Y saus YooY B Yo e
e b (Slaat 58 Sl g Sl Aoy VY 35 Yoo B YY) gla Jlo s
Cors ) Sl l3 5 okt plowil Sl 1S ey cathy s I slaJad ol (O
SME 315 Ll 5 b bl oy (o) 1) i 51 36 el 4 Ll 55 a8,
-t 3haBl s Dlesbsn o ege T i s i s S0 6T

Ak

1.Kaminsky and Reinhart
2.Reinhart and Rogoff
3.Dell’Ariccia et al
4.Kaminsky and Reinhart
5.Borensztein and Panizza
6. Craig


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

1 o (86 4w SOl m) (S5 9 (B Sk SOl pm Olojen £459

i e 5l ke La ikt 5 Laailgo b L3I s (3ain Slllan iomen
50889) 55 5 S5 andllan 53 4503 Olsie 4 ool 0ks &)1 Lo Ol s 6 555 4
Loy b ol s 55 bl lall o 5 S2als (198R) Tobi8an 5 (Seanls
253 b ks (65 ol s adsl sl Sl s Hleel d 1
st o 5 o1 Slzel 53 m e 3, (1988 S5l 5 (Setals aalllas 31
o8> 5l 5 idlgr (5550 5 (Sb Ol gy ezl (sl sl Hldin ailse &K
=l ¢ 85 53 (g S8 (eo a5 A LS 5150 (Y WY OS5, 5ol
() P50 5 UL o) adlae olul 5 cptoman 5 5505 ady 5 (SOL b0
213 (ks Ol bl £ 85 53 (gagn B (815 (JoHIs LAl ) 5 s 2alS
oz 1 d g LI5L O 2t slasdl OF ol alea 51 an 5 dl- 55 (gla) 5887 51 (ol o
Sl dale Ls 4 ol pl slasl 5o 5 355 00 sled 4 Il 1L tege eSSl S
(555 o SO Lo g mn IS Sl szl pde 5 (SIS Sl OB 5 g
5 eSSl Sy Sl bl & gyb @ ulesy dald 1) (g3dme Jbo SOl
5 amay uld Cod e Sose 4 (SUL Sl Sl 5 5 e oSTL
3l 355 Slaply Lolen wdtes 2 b 4 imen 5 Slopad 5 AISS DS
Ay e LESSL a4 S g3 a1 53] e 03 S sloul |y (Jlo dlalis 1 b e
Bl Il 5 65 e SSL 55 s Gk 3 65 e SO 4 eSOl oy
jéﬁqgﬂ\}!qﬁut‘,’lﬁ&_\«fd)}A{C_,.wlou\.&tgjl;.o\‘]a}laﬁ-jc,.&\;ﬂ
RPN PR g
RN ST RS 'C;.guouujss.w@owo\ﬁ\au;étw,

(Sl Ol b Olejen (s 5 (Sl Sllug 5 ol a5 s sla

1.Frankel and Rose
2.Kaminsky et al

3.Kaminsky and Reinhart
4.Reinhart and Rogoff
5.Levy-Yeyati and Panizza


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S iladod dobias | 14Y

Dby b (Sl ol K5 Ssbe 4 Zul 035 011 3Ll )3 Ak 5 63
3o SOl b oy g 5 5ol 5 il Lol 03 ol pon Uy 4 5 (Sl i
sladl js ol a5 Lo Sl ads Cod Sllug iaman (Sl 035 ol jan
Sk 19 ans 5 (5T aia el 039 ol o a0 pu b Ole jos O
Loy VFPY 5 AFPY Gladle s 5 Sl oy Ao yn 00 51 i A 4 Sgs A
SR o ys Ao Sl Gt 5ol i Ay F 5P Dl Sl sy e (s3Lal
Iy Ollael jo aw ddy 9 Slyslo )3 gde Lby Ol ) sladl oy 93 opl )5 5 Sl axils
S I S0 s 55 e SO & WSOl a4 s 35 e 3
Bl 5 VWPA Dl sl o3 Ko o b 5l il dw s 0/12 coze 4 0/06
2 ) b 53 5 il JRl5l Ao y3 B0 1 i Sdgs ek Tadees VYR JL
Olysa opl 3 women 587 @ 28 1) (o 5o Ao I Ll A R 5l 5093
e o gD 4l A (R g el e 53 e L O ) 3Ll
SXaasT Ve ans blol uoman .5 S 4o 1) Sllael 45 e Ay 5 das s Yol
Jsd &5 55 (ysb 4 Ad sl OWS (gla e 55 5L 5 Dbl g el sl
,;;gﬁ,;u,/wu)u&p@.g,saﬁdx@;\,ﬁou,wvv,wvx Jl
935 wpdly ey B jlb;.:;.m)si:b—jj’cj VWYY Jle Sl ys oman
@hls 4 (ol (s ey Ve Gl e ddy s Olsle o (e Al riomen
S 03 e il Olyss ol s sbaaili SIMVY Jle Sl s ol
4 oSS abaml i) &5 5 deyn Vel e beSSL ety 4, WYVE JLe g
Jlo 33 man A odalie 55l & 55 s Silugi ol pon Ao p3 BV )5 e 5 o
0/055 50> W5 4 S S 5 Slpslo )3 e Ay 5 Lho (g3lasl L, VYAV
p25 3o W51 Lt 4 eSSl oy Ay 55 IFAY Lo Lol 55 5 Sl 035 Loy

L edalin gyl Ol it Liy A ans Lilgl )3 5 dp )3 Ve 5 gu


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

1Y (86 4w SOl m) S5 9 (B ( Sk B0l pm Olojen £459

om e Al sy e s (SSg B ol Os le il 4 e L

Sy Al S L OUT Gl 5 01l sbasil 53 a5 655 ¢SS sl
L GLbd 5 b0l gl oS s el B ke e S5 O
(Nl GO sl o e glajastls lalid 53 (e aalllas (pl ropes
-w&ﬁ@¢x\o>;w)jdwal&:&m4§&lq-b 2,15 0l sl sl 5l 9 AN
3550 A 3 (S sl $6E w0l Olejon g5 b Ll 53 Oyl slasdl s (!
ssba 8 Ks Dllllas & Lo dlie ) (603T 5 55 ) 515 ol 48 55 515 s
alasly gy g e ilos ST o 1y Al L 5 (U s 5,1 SOl S S gPs e
56 Sle s S 53 sk ol 6l ABb o Ol a pl o Olejen 5 (e
03 Olpl slasl o 5 Jiagh avde sed e gwyp WOl )l et I WEY
23 o 5w 5 die &1, e J1E s p s pler 5 e Sl

.afﬂ\frwé,\;@?u\;\,;,;ﬁ@@‘.mjﬁ%duh

S Sl ¥

S b a5 55,1 ¢ S by o Bl S8 ) 4 Cad ol 3
S50 02 S3) 2 LU ol NS 1 SdUS b 3 5h 0 a5 S5 a5
5,8 A
OT o bLisl 9 301 9 Sk SY! v Olojor £489 .1 ¥

S50 O b 53 Sad oy S 53 7 Gl 538 Ol 4 by e Dol G
b in 1 Sl 53 (st slately 5 Vb Lot 5o (Bl o Olijen S 5b & (SO
old Ua,y 5287yl 5s olamil ol 2alS 4 mie &5 (Wles S 4 2 1y (g5lassl OIS

4 6L (SOl 4 S (Kb g 6501 Obejar Ol o b 5553 (a0 oo .o

1.Twin Crises


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

9 ler R o slads /SOl (6 3l b Dlaaions dolikad / 144

Sdoms S5 5 pme s 55 Cn) 5 s b )ls slasl (S5 s Nl ol
sl dal g Jsb 4 Gladle 5287 6 sl Cons s

Llesls L5 Sb oy @5l GOl o o daly 1) 555 S a5 oS Sllas
Ui 53 OO b g 55s (SSL Ol w4 eie L5 o (500 Ol & s e OLES
P Ll (a5 558 50l 503 O (558 S 4 e el SCae S
x‘a)‘ﬁj‘ﬁt}«é}ﬂa‘ﬁ‘)J}?’-;JA:S&ud#.“)tjolﬁ}mﬁ)}bﬂfo‘ﬁjﬁ
\c}w‘}w'csjj‘ Ol ey 0315l 1 hdm 0398 0 551 Ol 4 i (L Ol ey &S
d.pﬂ.;u:.su.‘suuu;\;ﬁ@@;ur,\;@g‘sbmtﬁ‘w#alﬁ.m
o rlol 2 (23 pls 5 (ol gy Bl 1 (A0 ST i e (b 2 5 JLo)
4 630 Ol 65 1 e sSan e aukians 0Lt T gladie s el S
Al e (SU i i) Gl 3 B 1y daly ol el (SSU Ol o
a1y 550 Ol o) o 5 Rl s o 5 Rl e slaeS s
S8 e 5 Olojen ¢85 5 Dlalllas 51 (55 el 53 a2 (S i
P P S A S e -3 [y SR NI - Y R C APPSR PPN o
YT b 5 Koo l) dls o Ml e Jbo 5le 35T 5 Jbo 2155

53,03 555 650l 5 SOl g o b 53 o aaly )8 4
503l 3,8 I3 sy 3590 S a5 K5 0o (63,1 5 SSL Ol o o gy
53 Glie s (1489) Sslenly 5 (SaislS Law g il 53 digs g0l e elul
iz pl Sl ol gy p LS, 15 5 (SL e s S L LS,
S s dam 5 Jlm 53 5538 Y0 s gees 4503 5 53 1y 6501 5 SSL b0l
) S o S ahanl 1) iss b0l LT diles S olelis 1440 b YAV sy

1.Third generation currency crisis family
2.0verborrowing syndrome
3.Eijffinger and Karatas


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

120 [ o (8 4w SOl 2m) (5351 9 (B Sk SOl pm Olojon £459

- s ol ole FA e 53 Sl 515 Ol b (SSL 0L a5 0T 53 68 (s
NEPW

o1 3l i Sl Ll s (SSL Ol oS S e JY kel (148Y) 5 JIS
il sl o jen (STL ide 53 as (e mel) b eSS s 4 Ko i o
S U5 5 25h e 13 Uy G50l S 4 e 355 5 4 (Sl a5l b
O e 51¢(1880) "z T o s bl sl ils g 53 1y 65,0 Ol
oMST sy axsls il S IR VST S5 5 6,8 sl 53 ae
b s S 5 55 OS5 DU (sl 4 St O ol ) ol (S
Ao 53 555 65 Ol S bl Ll 5 (g0 Sl 5 ) 5 A23L

SOl Gl F5 el s s & WS e Ol (Vo) TSNy Sl
ped 3l (AU (S Olom G Sl cpl 03 558 (53,0 01 4zt LIS 0 (KL
-~ 5l S (e B S 550 0 Ll (S Fanllsyy) SOl
s 51 F 5 el &l 53 e 655 0 &S BT 5 Wl sl OT sl sl
Cond s opl 53 5 A4S eslial (SOb ide Sl sl 0 Medl o 1553 51 L il
a1 6500 Ol 55 Jlezt il 5 on (ol oy o5 2alS

333 3 (S e S S Wl e 650 O &S5 el ese
Fho L) gmn LESSL o7 5505 ol 1 Y5 (550 Oy & Sl as” e Jus
Sl S g3l ) T e . 5| Lol B I PR Y CR - g FY-g-o-on
S dags (Y001 COpeasla 5 ESa) das 513 G Camdg 53 1) SO slaaalijl 3
S o 05T sy 4 S i 5o 1) (Sl 3508 Wlg e @) O

A Vo Sks 4l o, 5 Ol E Ul 3 OIS

1.Calvo

2.Obstfeld

3. Chang and Velasco
4.Bank runs

5.Glick & Hutchison


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

9 5ler R 0 slads /SO (6 3l b Dlaskons 4alikad / 141

OF o BLs1 9 S35 § (AN SBUI 2 Olojod £o8g .¥-T

Al oo 5SS Jl 55 by p 5 G (Fos (A Ol 5 650 Ol § 58
53 053 508 53 Ol 5 Aees ol jan 3Ll by Codlad 2alS LY gene oS
5 59IL) Sl 035 0iS” OLSS 5 sl Hls ane 55 o 5 (Slay 5387 5 5 b 55 slaylsL
3 s g g s a5 Sty 51 55 Ol s Olagen g8 (Y0 Y 01K
L gl Jalse 5 La) 556

5 Al a e Sl (S slal ST GlolE p i LS ph & se Ol 4
S Joams s Jgy 2500 ol Sl s ssd adly (salasl Sl b i
3 g sl el 03 550 5 5 b plas oSG 2l &S 4 dgaze | 35 45T A
b 3355 m 0 5 IG5 Ml G B3 s 4 e o S Sl £
oo i dal g Jladl 5 A5 50 0L Gl Bl e oie s AS (0 S 1508, g
s by dal s s adgl w55 it S 0 el 5 5 s 0L el
Ot s al g e ges e SR 5 L gs SUL deT s (RS 4 e 5 5
b gla ads SIps a7 358 g0 e b dns e SRIHT (A U5 Jlez! il
(8 CSan 5 5200 47 iz Yo &

Pl esh (Al a5 6551 Ol sl Lol (Sae & 6 K5 e ol
S 13 0Ly cagle pur 57 o5 Sy g 53 el Ml (L5 0 ¢ o
Lastls b edims 2 31 1) (BLl oy b il 80 1) ok dow s v ooy dial oy
5 GME e o 350 g Esl oy 5 Rl ins (I 355 0y b ol e
peios 5 5b 4Vl o g & 5 pomen ST LA bl 55555 5 AL EalST s eas
St 5 s edas ga G531 oady IS5 (sl (OB W,8 ol il ) s 0550

b il Bl Ak Sleds 5 Lsd e 501 S b as

1.Bauer and et al
2.Market pressure
3.Dreher and et al


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

1Y [ (86 4w SOl m) S5 9 (B Sk B0l pm Olojen £459

SRIP U 53 G b S (STl s IS Sy VL 0, £ 5 e
FOLS sy T oy Sladst 5 oy o 355 0 Eslo g 555 Sl Yl s
oS o Vb 5 gps3 bl RIS Gl Sas 05K 55l s 05d
Do g5 Aoz wosdon JS Lol Sals Loblp5 058 e a8, 4 Sl
3 3355 6,8 g psle 41 S5 s L2 516 58 Lo VU s mlaw 3 o515 sha
SBT3 5 b Il ot Gla s 5 b Sy sl Condy )
(e o 5 58) il o a8 SUL

Gl 5 (G3lg ol SIS S 55 Wl or A 5 53,1 Ol coimmas
@y Ol ys,m a b Al ails sy SYib Sle Gl Cl e 45 558 sl
Gl ad Sl b 5wl (S O S s Jail 5 i 3L aaldS Cals g
FF Gl Jolus b 5 S o ol 1y 35 arle e 5 A5 5bsm 35 0l sy
ST o 3)ls s g oL 5LaS T LT cul b 5 Lols YU sl o g

5 Ak Ol s e Ol 1) a5 (65 GOl oo o L3I (V) S e
wils Ka& b oo daly L1y oo i dstls ol SIS 5 oS 2t Y5 4 (55
AR el s (el a5 ) e 650 oS e s G Ol 4L
pde 5 S5 (g ges 4y plosl OUE S b ss cnl Sl s S5 s SUL w
03l sty LAl a5 iy 2l Jbe opl bossd g 5 fetoms ads S5l 5L
il 1y galaml sl Il ¢S o g s I Jg ol 2l el 1 s
ooV o 5 i) das e

1.Flood and Jeanne
2.Bauer and et al


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

9 ler R 0 slads /SO (6 3o Jho Dlinkons 4alikad / 14A

P

~

SJ:.’..AJ.JI};

Sl Ol

S3319 BN Ol o Bl S

Olye 4315 355 (A 5 6501 Ol §5 93 8 O paitions L5 K imas
T Gl A (Al 2501 5s SRl G b 5l dlg e s dg 25 el Je
et 5 gb 4 055 0 5 Sy G e Sl sl o sl 45, RS L
o Gl Jsl K5 b 1 tpmen 353 (a0 6,8 S8 e
e Ll 5 g0 5 S (A SEUT 5 e o Sl 1580 5 s (bl
s il &S s 5 (g bazin

Ly sl s SUL sladaTos (hl3l 4 538 5 Al exlge S L g5 S
S o el sl 1y alides sla ol ) Ll g5 oo cdas a8 1) 55 (sla 4y 58 Ll g
Uil 4 e 45 WAL e o A Lasl baely ol 1SS LS Ol 3 4y
Jo Pl 5 olasl s ely 5 ¢ ssd 0 ol T 3 ady Sl il s 5 ooty Sl
L 6o Ol o aoe 53 5 258 o0 guly Jsy » 0LEd 5 )8 Lol &8 il
s e Aol 3

e il e A3l e A Ol ale 1 ST a5k pke 5 IS
AU E 5 @B 5o b 514 55 (ool 55875 5 Szl oJ guame 53 0L &
SLol oy (SMie O alejuw (CoeSl ¢ B s F SS S 3 2 e

Jf‘cxi’f“"-ﬁffm}‘eb-‘?%uﬂwyw&%xﬁawf\jﬂﬁv\{gb


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VA (8 4w SOl m) S5 9 (B Sk SOl pm Olojen £459

e Ol 53555 4 3Ll 3955 1 (o (2o Olgie 4 1y Jlo Ol 01 S g
oo oS (S n (65135 55 93 0 dn s g AN T3 5k Sl g & LT S
23 S o ol adys el 3Ll 11 bl e 51 S5 i ol
S n ki |y 510l 5 SRl g A5)1 el ) HLid am
OF o Bl 9 (P 9 (b SYI o Olojon £989 1~ ¥

b 8 O iltue Sldlle (Al 5 Sk SOl Olejon ¢85 L DL, )
GLILE 5 bl Cal S (Sb G0l oo a5 das o 0lis Slalllas o8 (5,4
Sy a4 edtee GJUE Ll Jroosd LS gs 1) (playlis it 18 5 it
4 (SeuSys 5l ot sl Jo ooel) Jlo oS 8en ps o 5,0 )81 Jbe

5 okasl p (Sbogbolm 8 65t e I spis Jemze (SL i
ol 3l o3lizal «(¥+20) 'y & 5 SL adlae ulal s 3,108 s L1L Slules]

4 e olan ()l L 0S5 3 o el (Seon (S G0l - 8l e
B S 5 Ak L Rl
5 Solgly (gl dsb 03 (A Ol 5 (b SOl o Lsm b BLI o
A GOl 4 e Ygens ( SOU bl oS S e 0l (Y1) TS s,
S G0l 51 g (o gas 5 o) ol Sl s 3 5b e (H50
Tt R O 4 (e (A Ol Sl (0 e SB1 A p g A8l 00 OL 2
P 3 I es a) (Ol iy Llss S AS o panie ol 5
At ite 5B e alps (Y000) o8 5,5 5 Ojlgnly a)ls (Jlaz! oo ot

SN Sy pdy dins s L) g 5 Jlizil e olols Cd p Jbo SeasT

1. Baldacci and Gupta
2. Reinhart and Rogoff
3. Hidden debts”


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S iladod doblad | ¥e

5 omb bleTs 5l oS 5 s 4 Yl ! (SSL Ol pw K 51 G Sl Cand s OAS
Eo (obassl 58,5 b Lo e (sla 4y a5 ls St sla &L 4 ¢SS VU glaay 5
(o (N Dl Sl 5 ¢ Jlo 0oy oge Jols alllan ol bl s o
Conl Jbo slol e 51 56 Goes SLoLET 1 5 SUL gladaT,s ol b S

Y '/\c\Q\A}S}A)

S S0l e 31 JUsT ol JUIS Sl (T4 1 ) Tl 5 JilS addllas bl
((Siys 5 6,8 s 81, Tl Sldes oSl Ul 5,05 355 g5 o 4
ol Jold Ll 5o Dldas pl ST Juiee 1) pages o mlis (ol ol Sa
G bl 5 sdme Ll (S e UL b (Sudi b o Jp Jl
Yozt Jlo slacs o el Gl " ezt la ady STeps3 il o gos Sla o
5 9 Gl Al Glads 38 (S ) o o il 53 cdny dlm e 55 Dl a5 B
S0l b ol jan Y gome 457 (3Ll 3555 (ulgs 55 Aas o Sl o ot i
B YUl eses Gl Al 5 s o il Bl (6 ,mS (el Jbe
o ol ST ST aziae |y (65,1 Ol e el (e (S Ol e copl s o sdke
¢SS 55 5 Dolenly) ST a5k 1y s ) ok Wl (s Dlalie 353
Ol ot ¢ (VA il i€ Gl egily 55 (1008 Colian 5 b s e Yo
355 (Sl i b 8o S a8 Gl akeen ' an il s a5l

e ol sl Jo s 51558 0 oSO S sl sy s b me 53 el

1. Honohan

2. Candelon and Palm

3.Rescue operations

4.Contingent liabilities

5. De Paoli et al.,

6. Buiter

7.Triple banking-currency-sovereign crisis


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Yoy . (66 4w 0l ) G331 9 (BN Sk B0l P Ol e £489

S (U o) b I il Ol Al sl Ssa b5 LS sl
Al e BT ol Yl 5,8

3l e L5 Sk Slalanl 6T 36 G b 51 (KL ool pu e
=0l 45 Bl 3 (Y00 A) o8 5, 5 Solgaly & Jl s spd oyl lael el
(Y2 18) 535 S50 5 S 5800 &350 slatle o 5 o Ysmmn (SCL sla
Oseb s syl 5o b Ol pu 31 e cdas oo OLES oS Lias oo &1)1 1) (sl si
Soboopill psb 4 o5 gl A Ll b baele (gl Sl Sas wle e OL
DSy Al Al

a3 0kd 5SS 455 Byl (6SUes) (5SS oS S o IVl (Y T
Sy ol 3 s ass e alese 55 55 05 4 Sl (Sae eSS Law g
et OIS Cslew ¢l oD ST g |y (SOb Calibes slajidu O3 St
(3L b Soype 4 W) (g5 a5 Blysl ozils &5 gl s 0L 5Lat L
“ e i 1 Lol UK D) s 53 5 as oe O STy (a1 B0 ONSKe o
S s o 0l (YA B 5, 5 Solenly (YorA TolLes 5 sulS5Ls) s
ol pad (S bl 5 5 bsie 5 Jg S35 G ey b el i U
s LAOL sl 5 | @i I8 4 5l Ol (Yoo ¥) g Madl oo Gydin Litan
4 e Ly e §sb e ) WSSl 6 5m 31 (Hs3 ol Bl @IS I 3L
2 ()7 G555 G me Sllan &5 A1l rmmas 5 b a3 5 Sl
das o O 5 Sl S5 ate Sdgs ads Lol OB Wl Ol 4 b Sl 2B
Ol s &S5 o @Sy b (6345 o b S sl s Sl 5 (sl S 03851 oS

1. Monetization

2.CAVALLO and IZQUIERDO
3. Noyer

4. Diaz- Cassou et al.

5. Rate of nonperforming loans
6.Brutti


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S iladod dobiad | ¥+ ¥

ol s ad IS5 8 das o 0L (Y VF) 0K 5 Vg .Sl ol jan Js
blail 5 ol oo 8 Jl Dl o dlgT B3 5158 0 (oolzed Ol o 5 la o 5 5
L o ol g
OBYR Ay I
@)l&%.\—f

b SOU 5 ol ety SOl o DLl 5 oy 4 (YW LIS 5 S
B YAD sl o ) seb s (slaslasl 3l wises Yo (gl Bl (6 ub (sladae I oslizal
0l pn S Sl (a5 e LIS S s g0 DS Gl cpl il ksl YooY
L,13 fles Ol dw cpl riomad 5 3,505 35 (A Ol pw S 42 (SSL 5 (500 sl
Solr Lalgy &8 Sl OT 51 STl andllan ol dal gl (55 50 g Olsen jsbal
Ot 31 Sy Vpmme (SO Sla01 s 457 315 395 A 5 (SOL Ol s o 225 5
.ﬁ,.wloala'cjsau\{

(SOl S Ol Olised 555 gosp & Sl s (1)) "0l 5 S
03 4Bl anw g 43S Fr J,:Epddljz..xxﬁ-\:ﬁa\:éb_W}SL;LAJJSJJSAJ{}L;)'JI
e ls 3l oslizal b g b S 415wy 5550 Yoo BV Slejoygs b
SOl 4 das o 0L Gl s (Bl 0 gew S5 51 ada 5 adsl odins ik
o San Ll LBl o 51 Oy ple egos 5 s Lo e KouS L a5 (S
031y 4y 3a o e dpame 55 0L 4 ) 55 (SSL L0 o s oy alasly
A ls sl

W Gl (S5 3ol O pm) 55 GOl g85 (o & (Y10) Ko
Lt andlas cpl 5 o stls,y Yo O e B VAAY Slejoygn Jsb 55 anw s b= s 5 5i8

Lf o S u‘il‘“‘u ‘_g))‘ 9 Lé'g'l" L;Lhuﬁfu c‘j‘)‘ 9 Jﬁ J‘)b ‘)U\é U&L& ‘)‘ ol

1.Gennaioli et al
2.Eijffinger & Karatas
3.Babeckyet al


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Vv . (66 4w 0l ) G319 (BN Sk B0l Ol e E489

o) dm i plels b0l sy cpl o BLLL Y 5 Clde gladie I eslizal
3925 S5 9 (SSU Ol e 53 ol o 48,k 55 e alaly &K S das e OLaS andlla
565 Ol 95 p (e 1 gs Sda ol ST Ak 5 o5 adly wamen 5 5l
ol S

o Bl s g 4 35 SLa0) e b BT 53 e 53 (Y418) 01558 5 60T
e elee 5 YOI BN adle o s S 5 5538 s (SSL s o) sbol e
oslizl S (sladibe 1 e ol ) shate pl (1 iz s a0l s £ 55 ol oS
s 4 Baee 455 5,1 Ol 5 das o LS addlae o2 (slaasl .dles S
GAIE 555 5 e ol ST sl sla ad Sl o Sgs a3l e Jbe 5,8
A (SU G Ol 5 i e 2l Csllasl SlacS od 5 S5 oSl 1
el J g 03100 51 S 4 e 31 AL

ety Sop ) b oa b Olsie L glaadllan 53 (119) TG 5 Sosion!
3y 33 o0 alsd &l andlas pl Cods &S S e 0L (SO 5 (65,0 GOl e
Caa g5 Y (6 ,ub ladie Sl eslizal bl (SSL s 500 WOl pw o DL
OLEs Laadl oY+ 1+ B YAAD (sladle w5 damw 58 b 5 5 4Bl anw 55 Lay 5287 YY (ol
3l Ol .wixst{,;wlw\éuo\ﬁﬁmm SSSb ol e 45 dias s
5 ol GlaeS 5a Gy b e T (SOL S0l o § s dlai!  adiis 8 5 5b 4
Kaaly b byl 5 el yd uman adlas opl 5,108 o 56 ST Sl sla,lil
.J;a.\ALﬁwO‘ﬁjanb}w
1S digdy ¥ ¥

3155 SU sl Ol e so i) Olgie b (glandllas 55 (VWAQ) ol 5 ooue 5 (5 o
e & s e Sy Sl enlizal b as Cade Sy 5l eslizal L le otls

1. Ari and Cergibozan
2.Eijffinger and Karatas


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /5Ll (&b Joho Hlaidod dobad [ ¥+ £

S0 0l slasl )3 st 505 5 (b sl Ol ¢85 o Ui ¢l Sl
B AYAF Jlo Jsl b 5100l (b e 457 a3 o OLES Gl ol s oLl
o 2050 0393 03 Ll o3y 5y a9y Ol b pslie b 4 \WAM Jlu g fuad
Sl Sy Dler ol L LW Gasla el L Ol t 551 5L COYAANYRY)
sl b PV Jle Lol 5 WYY Jlo 205l OFPA L5l 5 WPV Jle o )ler o)
55y b s ol & 5405 w0 1) (IFVY JL p33 4 o YL 5 VWWVF JL
Ll 03 g0 a0y 93 cpl 53 1y (s Ol oy 5 s 51 5 O

SOl e 5 Lldiblse b ot addlas 5 (0¥AF) SbeaS 5 2015
Lol s (ss sl s 4 01,1 (SSU it &8 ST o 0L 1010l 2 (S
23 Gelid gl Ll ol o ar go aeSGl (Sl 5 5 (SOl p s sl g laod oy
3501l & das o OLES VFAY LAYPA Slojoyss 55 J L5k slis Lastls Ol
Olis cadsl glajldin 05031 uomen Sl 038 425 1) (SU Ol olreyss
¢L§J,>ﬁ;&@q&wlawu)Cjcép;,ttjujéuﬁgsvmw
S 5 e by 5 (S Cand by 5 o s alls b A s £
AL oo 0121 53 (Kb Ol 8 dlail oS o iy SVged i

S s 6B i el 0503T ) Olgie L gldlis 55 (1149) OLKen 5 el
ol ki) 3y sy s 4 (RTADE do-lg ais y b0 ga3T 51 (65 5,8 10150 5,
Geiod ol gl s VAR BAYAY wlale o)55 (b s 01! 550505k s 68w
Avans gl 580 ans lsl laeyss (5 53 55l ¢ 5 Sl Sl 4 das e 0L
@by Jolse S (AU eyes ple s 5 50l &5 05 (M gl s Sl 5L
sl 03 99 D ylaed B YT ad S

FIETTpCI S Lbilge b gladls 53 (IF49) 0L, 5 e
AL LS e W (S O S5 5 S50 Ol 53 S50l e Ol p8ir35
iﬁ. Sheslamal b g VWOV-AYAY Jlejeygs b Ol ul sl b glaesls Lgﬁf)\f


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Yool . (4 4w a0l o) (8331 9 (B« Sib SOl o Olosods £589

S 35S 53 G5 Ol pm g B3 2 S n Sl () g ety i sy i b Sl
slasl 5y 90 53 5L 3) e saadlge plad L 1) 500 G0l (KLMJJ S
PL;,',\‘_;LA;;\J@sagdﬂouwlb.edu\yu@u..uf&:;)@\}bmﬁ\
Wilee (psee 9 My a3 s Slite ladsl pke S 5 a3 Ol )
Ll gy ¢ 5 40558 b iy (ol

sla, 528 VOA S s YL (glaosls I oslizal L (1YAV) O 5 gy
5 ds b s el jleslimal Lo Y00 B VARA Slej o3k 5 Ol alax I Ciutte
S Ol ¢85 ot (golaBl ONS7 ke Sl 31 g 0 0¥ L (sladute
G Lilan (gl piie &7 ad oo OLES Gl gl Llatls ) Coiie (Sla ) 5387 5o
Sz 05 3 oAt i 4 (s lasl D (KL ot auje 4 deT o
b en (SOb Ol £ 85 dlazl il 531

532 02 0T HE 5 655 0 &SSL Jg slacabn (o & (1FAA) Ligs samms
G sy ) eslial b Al oyl 5o skt ol sl izl (SSL b0y
BAYOY Slejoyss b s ol il (SO sladlpu Jg L5b Hlis Lastls 5 (oS )l
SR 6 0 KL I el &8 5l 0L G pl mls 5 (o lulis 1Y40

il 03 5 Lyl SOU (Wl o 550 55 oo LB (SO Sudis Gl g Lae!

Ol gl dlasdl kT oo £
mdle o 358 o edalie (V)la 505 53 a5 ) slailan 55587 (5,1 (SOl e 5) 50 53
oromen 5 gh o odaline (63, s Oluy 5 Ol pu Lz VFVY 5 YRR 5 YR ol
22 @815 53 Ll on s 5 555 (05 5 S50 SIS 55 L 5EST 5 ITAY YA sladle
S Lk Dbl gl & les s 4l ge 551 55 ok Ol i 5 O s ki b Oy
Gladle 53 5l F 5 SV o gy ol SR UG DUV PR PR
23500 F 5 0sSEAYOY b5l g Wl Fr e 53 o 3,05 nl 5yl wsd8


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el /S3LaBl (&l S Ciladow dolilad | ¥+

23 U, LaVF e s 5 AFAY Jle 5o Jby 558 ¥Y spue  oJUs A LB 1 5a8
Jle & ol gl Woe 5 AT Jlo & ol Frv iy Sl o, VYAV L
G peie 5 ails sy S (pl 53 ) 3ES 534S ey P 4 ar H LAl Ll el VYAV
b a5 b Sl o5l ol 5o 5ol E 5 SRl s s J g b 5 D el
0% Jlu 53 +/30 51 015l 5 i Lasls PG dlo FF Dte oen 53 .Sl 035
Sl ok Byl Camd s oy 93 Sl 0ld L Fo) 5 oo 1YY Jlu s FAV/Y 4
1 o053 a5 015 sn OFAY B IYOR (sladlu b OF Al s 051 3 5l &
b 0335 FAGFY Jlo 3l ps3 055 ckdl o #F B 08 Jlu 51 gl o35 135 lae o
o5 0333 3 A B b Sl ey 0555 M B VY Jlo 3l ple 0553 VY B A JLu |
30 e ol 5 (53l OIS (slaeds sl 4 s Jiles AV B AY L
J o Fee 058 Jidd Weds s el Sl YL Jb) Dol 05 5L &S ()l
coalamdl oy 5 g ol Sacad Lall L) Wi bap Ve e 53 Sl E 5 LS
SIS el S A ) e g e Y VY sladle 53 OWS L w35 5,0 &
L 0y93 opl 53 OV Jl s @,\Sﬁjtmwttjzﬁgwﬂawsg sl
Ao ys OF spdm 3 55 VF Jlo 53 5 Aoy $8 5 55 V& Jla s 5ol § 5 T
OF (o) F5 2l o 5 ol 31 b 33T O 55 5o Cad Ar dle ys . 28L 153l
Lo 31 AU es 28 gl 5 5,0 L bl g 55 AY Jle y3 el cpl w0y
VAOA el 43 OT Ol s 5 ooy 551 5 a1 0 plulBl (6570 &S 0l O3 (&5
4 5 el 3,5 HUS 55 ey Lgy LiS by day 4 AF cladle 51 8L,
231G e el B cnl LSO ST 5 0l dly S S s 5 3Ll
4 JLy AV EOYA Lo BV L 5l slie ass 3 5ol 5058 a5l # 5
wﬁw:o;&;TJB.@\;L;MMAL,,Jas&m,@,_‘@,dg,\~\°\°v
YW e ol 53 5 ol e F e 03 Ao YAY T e calla o el

SJ‘}&@ alo>e oo C)jb))‘ st Ja_-\:u' 04.954;4:-‘93'\4@‘ 03¢ Ao yd


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VYO (66 4w 0l pw) 631 9 (BN Sk B0l Ol e £489

2 s B Las b Olejan 40 Jlu j5 35 atig ) Tr S )3 YA i
& b8 a4 obks I FF SR (B ST s ssdou
Gle 4 Jle il OLL 3 Lol Jby V¥V Jslas A Jle OLL 53 55l oy 8
s 8 A e 5 m dd a JU VARYS Ol 0 01l ST 150 s 5
5okl gl o o s 4 55 ) sla Jl 53 .28 1530 Aas AT AL
@ o S L, FIAY N3N Er eSlslo [als 5 5588 53 5l as e Shals
ol oy K5 1y 5l sl e AT o093 53,8 e VP Sl w ddla
53 5¥5 S WAV ler 3 oy sl 0 05lss WWAD Jlu s 5 Sl gabade 55 2

Qv s 3,5 A AV ole L5 e 53 &S (1 6550 b, 515 50 Olegi DA 5101 ]

AJQVJ}L/.@,& bb‘)) ¢J.:.w) QLA}:\Y"' 4.,%\/ )‘)J.A J’.‘j‘)’ 4»‘.&&&33‘) QL&}:
°ML&'°CJ}:CJ‘);5'ETE")J‘CJ’CJ\J::£)‘J}“‘;)J6.),)}4"\""&"\:""‘JQL"}: VFern
J6 r)}:j‘}‘)‘ s Olle g (o 0sls Olis &8 alies cadle s 353 0

g;uw‘aé;b‘f&)}‘é{ﬁd‘ﬁb)}&f&@‘ﬁu\ﬁw


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 ]

9 ler R 0 slads /SO (6 3l Jho Dlinkons 4aliksd | ¥+ A

glzh:l,s)y"é}s’j)!éj.\ BILTYY
s el s Sbosb,ll Osp Ly Cle 4 annyg Jbys glaysis s

5 6 5 ST BB b el (S Ol s cdlaly a3 gl Sl
G i S s om0 01l 55887l (65558 50l OT
SeSliys 5 (Sl p g d5le ol oy Lol ma (s oyl (s 4 01!
Olpl a8 das o Olis (SOU Calises la Lol b5l Lel .l o a0 s &SSL
33 L lans aw (b Ol slasl .l 03 S 4 20 1) (SLOlsw obeeyss 5o

T dex I .l eg axlge olasl OW glaodlé ;o gHlew glocis


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VoAl (6 v 0l pr) G319 (BN Sk B0l P Ol e £489

ke le (Llas b st slaans (o 558 (SOb el ol 5528 53 (SOL (slac Sl
JiS 5 Hes Copde g slae s ‘_;‘L:lgi sl Jooos eSSl O
23 0l 35bkn 5158 PA 51 (S (Il 03 55 4155 (S g 5 (55 553
Il sl 53 Ao y3 O/Y Sl gy 55 & 5 Gl 33l ey Olo 5 55Lka Hl5a Ve 4 AY JL
Jle 53 ga)bhe AP Koui 4 Culg 53 5 AV 5T OLL b Lo ys YO/O 4 AT
S Sl (SbgeS i oy g dhax Sl cdle ol 53 g ys ¥ ST A
~ESSL ¢SSl 35T ol (bl y 53 Tl 03 87 4l g0 (SSL SO s 1y 5 5287
Sl 3l o e Ol dom 53 Eged A1 4 pllSl ks e VYYVE JLe s s
4 (S e 4 (Fa 2 S ok Jl ol 5o IS s G5B Dlies
r_?_a-.\,5))\3}»545)}!45&.&..L:.»)cg)&l\j\mMJQ\kA@JFYQcM)JY‘AQUy
b Jlo ioman g VYVY 5 AYPA gla Jle s das e Ol Jols eIl g o d s
2l ke YYWVA Jlo 53 .ol oalie b6 Sl 5 (SOL Sblag 55 1YVE 5 ATVY
b eSSL 4 Jo3 8 e AL 5 (Lo)300) 655 0 ¢SSl 4 b ¢SSl AL O oman
el &8 sl a5l (oler Joad 03 Lo)3 0F a4 oo Juad 5o deo o)+ B
S o 3Y9) AYM L s (Sl sdome (2150 s Uy e Ay 2l 530
S gloys )3 Gole 4 ol (o Ls 1 (SOl L5 Game SlUee o
)35)#Mcapbj\&&\aﬁlﬁ-u@j)dxV»M)Cm;'ﬁﬁk:ﬁ
5 Gl T3 &8 Slaole) psted 4l 30 (Kb (61 Ol L bo 355 o0 odalie S5
Condy op) L cnle A5 Camdy b 5 25000 amalr )05 Jgy Sl G b )

(Sl jodebe 1> 4es 53 S ailea 5 \YAF 5 \YAY ladle s 54 & AL


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 ]

A Hle X1 o lad /SLaBl (&3l S iladod dobilad | TY

) Sk ls Ol 5 Js 05k 03 s Oles sl b5 g oo il il

.g_...w‘b

“ & & a* *
L ) A dg paa ) e

O 1 il 30 15 A6 ugi Wiy & J g9 pm Ay S T 10903

35 SUlig 5 WS 45 55 sl laady Cunds 53 Ol slasil K5 O b

5 0L LYY 508 Gladle ol asein i3 &5 jshailen oS 63,8 4 o0
039 dxl g0 &5 50 5 Olw g b 55 WV BIYED sl Jlo ioman . Conl 03 g5 43150 Olu g
5SSO s S Lie 5l e $SSL LT peit elul K Co b 1o
ooy Olo 55 3,5Lke 5158 YOA & (6ol Lo oley3T 53 (655 10 UL 4 Sdgs Ay Ol e
Geand 5 Am g a3 e O |y (sdo 3 FYY Wiy 428 o ol ole 4 o oS
OBL 3 o 5 SO g8 e o Jlo SBLE H1EN el L5 e b LI5L
G slialy 53 655 0 KL iy Joe @30T L i la Conlw i (615

OLSlay & g5 lo s 285 gl 03V mbie ol g ey s Oolal


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YN O L (6 4w SOl o) (S50 9 (B« SSb S0l o Ol jed 489

M 5 Lo o 5 S S Sl Do o 8T o b s b SSL 015 13
Cota SBT o2y 4 el 2 cadl 558 5 a3l slasil 4 soee SSL sl
ol sl (aj\? Sl Cola )4 e g pde OsiS o Jb CLEJ 23 AL g
el arlee g Ll LlL cpl i bl gl ;g Lo p Al e dne S
3 e GaT)s g A sy 3, ISs Slamay 5wl Olojle 218 el
5 OA Lo 3 Comd ol 355 g0 s iy 3 0352 o y3 Y 35 Y Jlu s Ll 5
FAN 354 AV Jlo 5 ngee ladaT s & SUL GladeT s s il Ao s #F
el opl il Ao 1 VY 5 gu QA Lo 55 Cd pl 395 o0 S A 9 039 Loy
o Ui 9 o3 Lo sVA s> AV JLe js LSl a4 ol au s Olhlael s
G 51 i e 3 g LBl o3 VA s QA Jle 3 Sl 35 o
GOl Jlo ObL )3 opimmen 3 dal g Ao 35 0) (5hle glad o 4 SUL sladeT s
e 13 gai 53 oS jshilen 3 dal g Ol g ssle SA VY e g Slles (g S
3L Sllug LAYAM . 5 IFVY OFPY gl Jlo 5o Clgs ol la s S

.MQ@)}SJJ@.\{&\AQ‘J@Qob}oﬁgw‘aaﬁ)ﬂ))


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 ]

A Hle X1 o lad /SLaBl (&3l S iladod dobilas | Y1 Y

12
10 ..Jj-:" [_f'h‘f ol ﬁJLi U:'ll_’l-lﬁ Lf.-.u-'
E N
o a 1
a T
o

1/4 l_’ﬁq]]--"h ~-||.ir.'k -'Jhi d-‘h_ﬂ;l-‘\. u.ﬁ-"u l—tﬂ..!.u.-

1/2
1 ‘ !

'II

o8

o5 | 1Iq|:=§ﬁﬂ

ofa

o2
i .

RS F ST FPRETFSERFRERTE
%ﬁaaaﬁ%%aaananﬁaaﬁgaﬁﬁaﬁﬁﬁ

L e A cdls s das o OLES Gagh layls e &S Jskilen

Ollo g Lol clanl 0355 9 9,5 AL Ol b PRI RGI 03 55 of o (gl Ollu 4
30 Ol sladla Sl gl (5 53 L ja 00 580 0y s DS 4 (6550 b Ol
Sl 25 Sladle 53 Sl 4 a5 LTl 031 o 40 SRalyT 53 eSOl Cond
ot el 4B 3y g3 a6 S OS5 e (g3lal A ((golaBl

5 3 Sl 039 I8 J1 058 b s 50l GOl » Jelse ol aan oS Ol

.::;@J:.lau"jdkib\dllabuzig).sdii


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VIV D L (6 4w SOl o) (G301 9 (B« SSb S0l Ol 489

b w>ly w0

g5 son wlas Gl 1 Oda (J3 la s )3 eld Ol Cole 4 a5 L
GAFOR Slojo,ss Jsb 55 Olul sbasil s 5ol 5 ad (Sl ol o Ol jon
AL e b b 4 Y47

Sldllas 4 a5 b 1y (A 5 (5350 ¢S O (gla st Ll 55 Cods ol (sl
b ize 5 ety ol w4 e 5 glid O bl gl 435 &) 5
Sl GV (8 oal i s p 1 b ite o ol a5 51
5 Kmd¥ V) a5 Bl 0yl Ale 3 ph e eslimal LT 5l Lasls Csla
) T8 alal 5 28155 WYY s 31 5 sl (Y11 0L
COPNY Y A) Tl 5 0sY (088A) 7ol 5 SKelS (Y44 8) ° Sals”
A e (T010) K
Sb Ol >l V-0

(o) gn s Bl O andllae 53 51 SO Ol oy sl Sl (gl Cnnd ol
WLty el 0T a anlsl 3 o875, ol eslinal (Y419 Ko
(F-¥) 98 9 (5 03 95 4 (S Ol Sl -1

gl ok Bome (Yo oV) g8 5 Sla 0y by J g Ll5b led Lasls glal o

03 il e 1 (A b eSSL ¢ (SOL O 85 Ole )2 W& as ol alul

1. Von Hagen and Ho

2.Jing and at el.

3.Stavros and Efrosyni
4.Detragiache and Spilimbergo
5.Kaminsky

6.Kaminsky and Reinhart
7.Laeven and Valencia

8. Von Hagen and Ho


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /5Ll (&b Joho Hladod dobad | Y1

S Lighe arlge | (S o (3 ply B ol 5 00 e I sl E 2l
el s p5 5 (Sudi sl beSl Lol Wt 55 4 e §adse ol
-t Ol STy B 93 4 4l Ll 1 Lo I L (68 e eSSL s 55 e
S pld ad e il S Sl Jlles Bun o5 0 KL p3 810 s
Sogoinl g o0 (V .C3L dalgt (il Ode oS ol oygs 5 5 05 dal
a1y Sl pbe3 3,8 dal g Lo 1) Soke ol ST ol 0 s & 5 e (6550 &S
Ol socnl 31,5 dalss Gaoy 5k Lk Slhee b pls sllasl G b 51 (SL ise
ST aspls AL Ol obS ol g 5 s 1L Leses (SOL
(YV) 5o 5 6Kl Ghate opl olol 3580 bl 35050 (0l 533 A LL 55 0

ilesls QLI 5 abaly D)y a1y J g L LS e Ls

A Ar,
mpr ==t 4 = V)
O-A)/t O-Art

azﬂ‘}f@éff&l{ﬁu-bwytcywal:L&A @sles gl y3 oS
ATy 5 DAYy NGkl Jirs OVl Opp, 5 Opy, 5 oo B sS (8l5 0,00 & 517 ((SSL

Ll

(V1Y) Kz 95 4 (S Ol ol -0
S Wiles,S b ey gy 5k 5L eds el Lasls (Y1) "ol 5 Ko

Syse OT 53 GWdn Lol ol ol o) (Y00V) g2 el ulal 5 2l oyl
G, s (T0V) pa 5 oKl o8 Wdimee (VVW) 0,0 5 Ko ol a5 S

.uU‘oJ;obuS.w‘oujfw‘oje'cjtslq-é\{g").uou;w?bojetjj‘afpu

1. Withdrawals of deposits
2. Drying up of inter-bank lending
3. Jing and at el.


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Y10 0 ... (45 4w SOl o) (G301 9 (BN« SSb S0l Ol jed 489

S5 el I S5k 55 (S 5508 okins 0L ol 35 2l Sl )
ot O 5 J s 5l plas s le el el g Gl Sl 4 Als e e £
o 4 4G e el Bl SRl 55 (SOL O el e e 0L ST AL
aloen |y 45303 0555 JS 555 1) Slre Ol ol (Y+2V) g 5 &SSla claosls Cud gidous
S ogb a8 o3l ) I slagss 53 (St Sk ol 5 s Ll e
il ol Soke il 3 Sl (Sen Ve (S es e ST 4 (655 0 L 13
sl Ll 5 s J g H5L WS et le 5 Sl Lao Bl AYp Slas Ol il 55 ool 3l g
o £ 5 olme Ol 5l a8 OT il Jio i AV Jlne Ol osil B o 350
S 03 e JS 42 (6550 ESUL 55 s S G5k 4 35 Al Oy ocke 0B S
el Sl p g 3,8 dal s 3L 55 Ske obsS 0 5 4 S (550 055 Ve
3 Ko s ol 3 b Suls badlge o oIl L (YV) sa 5 (S o
ki s S slad e ls (s 03 e b S cpl Olsl gl (YVY) 0, Kes

ubé;cjhﬂﬁ)g:))}.pm\)

MMPI, = wAy; + w,Ary ¥)

il (F) 5 (M) SVlas 5 4 @ 5 @q bS5 pasls yl y3 o

(1 ) ")
o(A
W1 =77 : 1
o(Ay) + o(Ar)
) "
o(Ar
W2 =77 1

o(Ay) + o(Ar)


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el /S8LaBl (&l S Ciladow dobilad / Y1

.@\&j\ﬂj@?,m&u(~,\>wu)mo,~,

SOl >l Y-0

5 Sl adlos 95 1 SU Olpe esls Csle Gy Cand ol o
ol 0T 4 aalsl )3 oS 55 oalt eslizad (1410) Ko 5 04N
RORIIN
(1AAA) O 5108 9  Swiuols” (5351 Ol o s s — il

RS S ey S E L L et le (089A) O 5 (Sl
39m5 50l Ok 3 s 5L S 4 g 4 S s g des 5 ala ol el
5o 50 'CjMJJJxN"\i(LS)‘&j)‘ L) 5ol 2l 4 et Ysams oS 5505
L YU o 5 o8 Ll 1y a8 ool Slolis (5ol &5 0 5L L agarl o p s
oIl el 6K L g (g bathe HLad opy cpl Sl dias ST 1 Ml 3
3 Ml i b5 s Gl 53 0k o S i G55 Sl 7 350 6,5
55 e i 5 Do & ) W G li gy ol Sl el gy £
Og AFRt) ®)

AE o,
EMPI = (—t) + = (i) — —(
E 0i Orr \ FRy

CJJ Etc )J‘ Cj )‘)L’ )L&é ‘PL& o las QL&) EMPI‘P-L& gJ‘.’.‘ u.-ll.w‘ B 4§

S A man ol 555 0 &S )b 3 FR 5 oal o 65 L5188
2 sl G b 51 sl 5l TF Oreeen Al s e Ol il 05 Jols Sllee
3 g o8 s

*

E=e><p— *)

p
Cad yatl G5 DT 9D s el S0 F ok Ol € Aol ol 55 S

el 0T 5 01l 53 oS (5 pue

1. Exchange rate market pressure index


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VIV L (6 4w SOl o) (G301 9 (B« SSb S0l o Ol jed 489

(Y+10) K S35 GBI el -9
ool Jasls oS ads b an (T010) K Loy 7 5,0 15k Ll Lasla
osls Lolazstl G0y Camsi 43 Sslis & Canl (VAAA)OLn 5 Sl ol
ol 0 5 el 50l F 5 53 Dl e IS et pl el pite oS
2)Coge 4 &S Lol sl Wi, Wp, W3 slaljs L &S ol pl5d 5o ok g

Dgd o oals Olis

EMPI=W(—)+W (_—)—W( )
'\E, 2\, 3\ FR,
LBl 0 8 5 a5 3 sh e LR ) s 4 5 O
C%E ail )
Wi=\=— =, T | W=\ =, | Ws =
OFE O OFR OF 0i OFR

1
OFR
1 1 1
OF Oj OFR

Al o slan Ol il odias OLES T alslas o) 53 o7

BN Ol >l Y0
Gl opl s Sl okl = lae G Dlasl 53 ads Ol sy 1 (il )l
o oS b 43 S a5 B 2aSTl Ay (055 Sl A (Kol
O 5 paps sk T On ) 03 el e DR Sl ey D 68
Sl b5 () S Glyls Sy amdin 53 L1y Ak Ol pu esla (Yer8)
S 5 03,5 ply (o 3 e coalle o, 3 L LIS 5 ABL s Spme A,
andlle 53 Sl oks (b pme SIS 4y 5 o 4y 5 LS K05 sl S e

G S g ady sla e ls  me ST Bl e (T 55 Sl 0y 5 SIS

1.Dreher et al.
2.Knedlik & Von Schweinitz


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el /S8LaBl (6l S Ciladow dobilas | 1A

Q,SJ)LSJT.ML:@CJ)JC)B;AWQ‘}L&A{b;@{db&‘iﬁ)d)i%bﬁ
S 5 el K S U8 e eslial ok Ol sl 6 K0 Lasls (YY)
Jader Slabin don aoslis 358 0 Lo 80 &K 5 ho Dysw 4 Lo li ol .Sl
Ji: Q)k&q.aﬁf@pa.\; Q)j..a.g\ﬁ'o).sﬁdi.ia.\.c Ll axils 55 (V)
0058 (Al T 3L o33 00 1 S (S eIl A5 4 ol oty ST
o3 YN0 51 i beT s 4 seges ads il Ao 2 WYF 51 i s34 Dok
il Loy Vo0 51 5L o5 ey 0/ slgs S S eolasl i Fr ol
5 BihaS) 3,8 55 4 jhe Sopanl 5 5 S osde Ak Ol

(YN0 s 3 5 g ygliad Y0¥ e

BN Ol ST 39 ) Jav

GDP. J5 o
A3 a4 Ode ol S A >/AvE
el ys 4 )l ases AL >7X\0
@olasl ui, &5 </-0/b
5 >770/8
ol b el DLl >/ /%

il 0l 03l GDP 4y JS7 as G o5 La 1 andllas ol s

b Ol ow (Gl (01 S g0 Slom! - 0
S a5 S Hlasl oS gt palie Llg e 8 Lidu y3 ekl )y sla el

Sie BV sl Cands 55 650l 5 WSSL Ol pu slauite gl s b (6 ,5L ke
C};j oy Olis a&'\- .,\.Ja\.o)\.gu d‘ﬁ\ﬁji{{eu‘mﬁ@)\ﬁyu
ommmen S o Hlisl ho sde Dysanl b 53 5 358 e Ll ¢S sds 5 O oo

&:&é}ﬁSﬁﬁf@}&'ﬁ}:}béﬁ:p:dﬁx&)ﬁgdﬁmwwg\ﬁ

1. Schimmelpfennig et al.
2.Stavros and Efrosyni


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VI ... (4 e SOl o) (G301 9 (BN« SOb S0l ljes 489

L oS S 5l Jlas Ol il 53 L5l & 080k 51 i sl e §1 g5
ﬁgétﬁw.ut{@,@pgwg),,@tﬁ;,wéii;.xp)o\ﬂ@s“,\;m
Candy oins OUS Bl Loy5 00 5 oy A5 & s i el S (i Ol o
Sl ite sl 4ot .l o Hlist| Lio sde Syl b s 5 OS5 sde 5 Ol u

13 g5 0 0315 OLES (V) g 53 Lol w6l 5 4l

Ol S piio Ly &5 4o Y S

S3319 (S Ol £489 Ji>! ol S

e )] ) b,
| Sl S Ol el B
N Ae il s
ulp+ 150 Jwit Jol Al
. . 9 Sb Ol £689
O 88 sl e .
33)
$3319 Sk Ol 989 St pod >
e A5 Sy Ly
) S S Ol el S
A
Llp+20 Ji pgs cil>
it ot .
R Syl s 5‘;"“’.”?6’35
33)
B Ol Eg89 Jhix!
e )] ) b,
! Sl -l
e s o ol
QAL Aoy B Ol £883 Jhit
N
q)§.~ QJ}.,G.‘.:_‘,:’&_}D ‘5“ :

g g B 5 e 4 Ol gl pie 1)



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S iladod dobilad | TY

SRR Ol S piio (S yme ¥ o

] sles o
Wb + 150 1 e SLolsw el B _
_ , BCH1 | Jsl 55 58 5 a0y (SSL Ol
2,8 o o e S panl i 3 50 Bue
LU+ 20 e SOl esls S _
_ . BCH2 | 2ol 55 58 5 o51a 05 (S Ol
2,8 o o e O panl i 3 50 Bus
Wbt +1.50 5 e SSLol g jesls S _
= BCJ1 sl A s oK Lol ou
.é;gﬁwé&@)r@_‘ﬂb}b)ég_év&
LWL 20 5 e SOl esls S _
_ BCJ2 £33 o 55 Koo (S Ol
.é;gﬁwé&@)r@_‘ﬂb}b)ég_év&
b+ 150 5 i) ol pasle S 3 0K 5 (SaislS (65,1 Ol e
= CCR1
.aﬁf@ﬁ.«’;.\.o;q}..a.‘.:lﬂb)bjéﬁ_;v\ﬁ Js!
LU 20 1 e ) Ol e ls S 5 0K 5 (SaislS (65,1 Ol e
= CCR2
.é;gﬁwé&@)%‘ﬂb}b)ég_év& (;j;
b+ 150 5 e s ol esls S _
_ ) CCD1 Jil 55 oo 65,1 0l s
2,8 o o e O panl b 53 50K Bue
LU F 20 1 e i) Ol Latls S _
_ ) CCD1 £33 Sl 3 Koo (65,1 0l
2,8 o o e O panl b 53 50K Bue
GDP« ciss ()b sla (a S il
il b 53 5SS e ASL Ao 5300 I DC Bk Ol e

.Aﬁf@,&.«’zu\ﬁ

JINF 0o F5 U ke adlles opl J 28 ola e iy Olalllas 4 a5

£5 RCG &Lzl wsy, RGDP (3l wiy M2 Sy por (REX )l 5

B 25 4 (ol Al Cad cOPN ()l 0355k 45 e la s Rl e g

@M‘OM&)}TJ)?LQ;JA&LJ‘MQ‘)W@&QMGJ‘%‘MJ&J}FTR



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YO L (S 4w SOl o) (G301 9 (B« SSb S0l s 489

G gl
010 S o 9 By Lo Cnogi guli -1

S Ol yuiie s o OLES 1y O ey (Sla e 5 b sl (o 5 (F) Jsud
Bloe oys YI¥ 5 Loy FIF 5w pss 5 Jil pasls s (Y 10) K i,
5 Sl Gy byl Ol pesls 5 das e Ol 00 s ) 5l O
‘)ng)‘d‘ﬁé\y-\«djb\/ﬂ‘\ju\.&).\\‘/qv%'J.?Afcjbjdﬂdaﬁ-w)adb&w
oa s 53 (Y010) Ko i) SL Ol pm Lol cpimeen das o OWE O 5l s
,mdﬁgwotﬁt,n,@po‘ﬁcs\yMpwmuﬁa/«%,_:,:@r);)w
Loy r/m,\.@;m;,..;J:@pwdj\uﬁ}u,;ﬁf}mﬁpmﬁyw
) Ol @50 \WW/N 5 (s Ol oy (s Lo it e 0L 011 53 1) (L O o 1 50

s e 0L Ol 5l sl s 4l slhieyss st


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&3l S iladod dobilad | TYY

Ol G i 9 b ol Cnogd £ J9ur

Sl ol
Sldalie Lo s Oldaline slaws ol e e
93/36 \FF Jsl Il s Sl Ol
4/64 v \ K 495
96/69 VEs £33 L (Y+10)
3/31 0 |
96/03 1E0 Jsl Il s b &3 Ol
3/97 5 | (Sl (09
98/01 \f/\ r}b C,Jl:- ) O‘)m 5
1/99 v |
@b O'}’U.
Sldalie Lo s Sldaline slaws ol e e
94/04 VY Jgl I s =Sk Ol
5/96 q | Kz 9
96/69 VEs £33 - (Y+10)
3/31 0 |
93/38 VEY Jgl I s 4 Sk O 2o
6/62 Ve | B Oy w9y
96/69 \¥# r}b CJ[?- DL 9‘“ 5
3/31 0 |
BN Ol
Sldalie Lo s Oldalin sl 1> e e
86/84 Y BN Ol
13/16 Y. |

J-“J};«Su“é‘i?@“

2.33..56«ou\.a\.&.niﬁ.jjwQ)}«a4-30|J:>U.L§).\3ML§\AU¢>'-L.Z(\°))\>}JM\>\):



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 ]

YYD L (66 4w 0l e) G319 (BN Sk B0l P Ol e E489

—&—bchl —l—bch2 bcjl ==¢=bcj2 ==d=ccrl
cCr2 == CCd1 CCd2 DC
1.5
r‘/
NMQ‘HNMQ‘HNM?H;\IMQ‘HNMQHNMQ‘HNMQHNMQ
(oo NeNeNeNeNe oo oo oo oo oo fNofeNeNeNeNoNo oo NoMNeo o Neo)
DO A NN OO A MST N OO0 O - M<T N OO O — M F 1N O
N O W W W WWOWWOWONNMNNMNNNGNGOGDOGOOWOOOWOWOoOO oo O
M MO MmO N N MM MN NN MO MMNHMNMHO MO MO NN MO MOMNHONMHO MO OMOHOONMNMHO MMM
R I B B B B B B e T IO A IR R IR T R B B TR B e B A T T T T T TR R R IO |

G 9 o Dyge 4 Ol ou (Sl 4w Sy sl £ slages

SR, Sl Bl e

aia 85 g i Sy go 4 Ol o (S5l aw gla e La (F) 15 5ai 43 &S shailen
W ol 0Lzl éw‘ QLAJ»A Q)}.‘.ﬁ LY Lhu‘fu le.bd\.w )‘ LSJ\:.“«J B |
Wl 033l ga GBI Il 53 5 039 8 iy (DC) (as Ol s o7 5550 oalie
Ao A s s ) (ccD) 5. sl f}(}w (bCh)ugjb. Ol e Jis 4 pioman
A S dols g aidy b iyl s (SOb WOl mu 3ylse S 3 s sladle o
loslsl (L
Y Jow i Jols s Y-

(S50 S8 4w WOl o a7 das o 0L (B) g 55 addlles Y Jue zb
S Ol e 51 (Sl S s il hsban 5 oo S KUy a5 (Sl
5130 5 0889) 'Ll 5 SaialS sla al b lesl oyl .l Lol s gl o )3

Olje b (Su35 Oljpe 4y 5 gla e izl Llbl & ool LB 5L (Y09 ) ¥ s,

1.Kaminsky and Reinhart
2.Loayza and Renciere


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /5Ll (&b Joho iladod dobiad | YT

ot O O s B e (s AL A5 e s Slesl) Jle (s 8 s
Ly or A Olpu &5 calie s 4 s (6551 5 (KL G0l oS
SOl 5l 8 ST ol sb adas 515 56 S 1y 5l O g#s Ol jen
358 0 Slgdy (oS bl (SSL ol e pseie b illas 1y (5550 SOI >~ (b
Ol 5 (SKelS) il w53 K5 e 650 Ol 5 SOU o dlaily &
Gillas &7l (501 0w 1 e BN (SOL (sl o 87 s o OLES gl (1444
sstbs Gy piS b laysaS o855 Kaal o e S eslizal b 3 Slalllas L
Sloesd 5 5035 ) 5eb 5 b, 5iS (odas j5b @) la Sals)y 2 (2 )55 ol Sl
s ol b Sl Ko SOU sla aid s (Jol das o 1,1 ST opl 6l 1) ilies
5ol ool i) 2l Esl a3 5 (VAAY S5 1AVA (a5 $) 548 el
Sl (San (SSb ide g}l 5 55 oy 5 o) Gl pte 33 g S
b o e (s5lzel O &S5 5 (SO o S5 3 Ot 2353 ) (SainT ey
S alaml s el T OV oo 4 S ailiol Slylaml 5 5d el Sl S OT
5 om Al 3 o 5l ol SIS w555 el 5 LBl &3l 3
5SSOl o DLl a2 33 Oy g 4 46503 Slaslasil 5o (SSL sla O
Cand 015 Slapls cdsl 25 03l b 5 Jale il Lo 5 Sl S ak Ol
s nse e e Sl & (S a1 bl Sy S
Sl ¢33 A 03lizal oy oo 03 o oy 1 45 45,8 ool 55 ol S

S s ol o i gl 1y b S e dial g Sl (S OIS

1.Kaminsky and Reinhart

2.Krugman
3.Velasco


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YY0 [ ... (45 4w SOl o) (G301 9 (BN« SSb S0l o Ol jed 489

L;J\{LSBO‘J@U@.L}}\«J&4ﬂ>))6|ﬁ6.\.h‘ffewbg.2d}j‘.uw§
4 (eSSl laanljl 5 it (as O oY+ +8) il 5 055 i 45,05 34
tjéjdh..b-lu}é 4{}3du.454.,\5@_)5.\{bgmuﬂj:d\)}l‘s\)lz‘af&l@_;"\’ajw

s el SOl

Liy cpos Sl e S das e Ol (0) Jgd s andlles Y Ju mb

Sdaoli S 53 adue 71 55 ol a0l o gla e ls 550 55 Ly 5 SoE
Jgjjt-cjm),vig_um,‘r,;u:ﬁtp\6M>@ouﬁs}@\,\;m)¢ﬁ:ﬁ
oo a5 L s dalgr g6 4w b0l o Sla o ls il Col Ol sl
Ol Sl astls 5 alo w diy 5 Jols Lallsl Wy iy ol i O 31 Y
5 8w Ol o 4 (Sl laline 5 e Sk ol ST 53 ladle ST )3 o5 4w (sla
Gl ale W15 oo Ot slasdl s wle Ly 5 Jotls LAl W5 iy bl &S

Db i8S 53 Jb il Jials

1Borensztein and Panizza


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

9 5ler R 0 slads /SO (6 3o Jho Dlaskons 4alikd / YY1

¥ Jo mbi 0 Jyu

CCD2 CCD1 CCR2. CCR1 BCJ2 BCJ1 BCH1 BCH2 DC W a0

SOl i1 Ol | G Ol | S5l Ol | Sk Ul | (b Ol 2| (Sb Of 2| (S Of o (D Ol 2o

0/797461**

0/619095* | 5/75544* |0/121095 | 3/334506** | 5/513561 2/175443* '0/034133%| DC(-1)
3/066037**
0/56187+*9 32/25667 |0/118558* | BCJ1(-1)
1/306506** 0/456708+ 1/306506* | CCD1(-1)
2/74E-04*
0/250985 |2/175443" | 0/897146* | 0/554678* | 1/306506* 0/079343* |0/200776™* | 1/482694** | INF(-1)
0/619095+ 0/034955 | 0/186571* 0/027699* | M2(-1)
0/001258 0/250985 6/305927 | NI(-1)

-32/25667**| 0/000142 |0/000142** | 0/211513* |0/245332** | 0/001776 | 0/104969 |6/047521** | 0/000395 | REX(-1)

-0/45678**
-2/175443**(-1/754443**| -1/472411 |-0/561879**| -1/48E-06 -7/79E-07 | -0/169246 |-0/272669**| RGDP(-1)

-1/285607* |-0/619095** -1/399379**
CA(-1)

1/855707 | 0/000579 CCR1(-1)

-2/88E-06 | -4/862835 RCG(-1)

0/186571* | 0/186571* 6/453434** | 0/212276 |0/640649** RI(-1)

-1/04E-05 -0/251419 | -1/18E-05 |-1/285607* | -5/11E-05 OPN(-1)

1/472411* 5/34555** BCJ2(-1)

1/306506* 0/104513* 0/186571* CCR2(-1)

2/02456** | 0/954287+ 3/579531** BCH1(-1)

0/079343% CCD2(-1)

5/892847* QMG(-1)

0/095246** BCH2(-1)

1/398626 |0/103066** 11/09515** RM2(-1)

-1/285607* FTR(-1)

IR el tae
VAR (59 gubs ¥~ 1

o S ol A 4By Sl el Sekily Ll 3557 2 S VAR Je s
Ll w1y lajuine b3 laady a5 |a Wgd Olasl sb) bl baaddy slaw .50
Ol 5 5oles ST pislas op jzhn gy & Gladdy LS o bre o GobT

Jeb b ylas pl 5l oslatnl baig addy pund 31 fool ol .l aig add s LiL 05
o el ) A A8 e ) = Aoy a0y Al o

)JLSJ‘JL'\’.ALs\.;—'.ﬂ‘h'wﬂ)b}b&.)]:“;&]ﬁ.(_«wlB-L:B:)}T&):—A;)M%F\{Mdj-‘?):%‘y&}gl@u.‘
B (o 423 A0 e 53 (5lskian (slinn 4 0yl G e Lo 3 49 eban


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YYD . (S 4w SOl o) (G301 9 (B« SSb S0l o Ol jed 489

Sl zize Sl oslizal L VAR (sla Sl s 3 8 ol s Joe oles (512 & i

L o (F) Jadar O 50 4 Sl 2 D g 4 O oy et L

Gilmo g D390 4 Of o S Lo 3 ool b VAR duio Sl eIN 3597 9.1 Joua

UBCH1 uDC UCCD1 | UCCR2 UBCJ2 UBCH?2
Sk O 2 BN Ol Sl ol ol (Sb ol Sk Of e
0/356876, 0/259404|  0/448998 0/526188" UBCH2(-1)
(0/15292) (0/09932)  (0/01495) (0/07151)  |Sibmené oWy
[ 2/33377] [ 2/61183] [ 30/0327] [7/35843] Sb ol
1/717991 3/255736 UBCH1(-1)
(0/08192) (1/19355) Sibmepé p LY
[ 20/9723] [ 2/72778] Sb ol
0/454323|0/491525|1/848489|  2/490381 UBCJ1(-1)
(0/17792)/(0/07207)|(0/66196)|  (0/67019) Sibmopé 2Ly
[2/55353]|[ 6/81981]|[2/79245]| [ 3/71596] SSb Ol
0/437055, 2/113133| 0/329646 0/325137 UCCR2(-1)
(0/18300) (1/28136)|  (0/16292) (0/07811) | Sikmoné a>ly
[2/38826] [1/64914]| [2/02336] [4/16231] sl ol
1/416687 0/015555 UCCD1(-1)
(0/09234) (0/00793) Sibmepé Ly
[15/3419] [1/96131] sl ol
0/412851 0/577741]0/767213(2/227182]  0/070769 1/457848 uDC
(0/09470) (0/21992)|(0/05308)|(0/08176)| _ (0/03392) (0/07119)  |Silbmoné 2>y
[4/35957] [2/62700][ 14/4534]| 27/2404] [ 2/08626] [ 20/4784] B Ol
1/407532 0/070769]0/249452|0/010543] 0/001973 0/863121 INF(-1)
(0/07544) (0/03392)|(0/09187)|(0/00456)|  (0/02184) (0/08480) [
[ 18/6565] [ 2/08626][[ 2/71513][[ 2/31400] [ 0/09037] [10/1778]
0/466998 9/86E-06 0/372591 RCG(-1)
(0/08039) (3/0E-06) 0/319018) Sl Ak,
[5/80885] [ 3/26985] 3/221587)

35kl O3l il 33 348 bl (o0 0 g &5 il ot 2 (VL) sl 30 o ol ol 03357 o o i iie o 51,0 VAR ol 30

Sholine gite g b a3 80 Jluim | LS VA7 1YL s ol aomilir 57 3L o basleT a2y 87 Jorls p g st Gl Jorls) A3l oo

AL


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el / S8LaBl (&l S Ciladow dolilas | YYA

(40131) (S3lmo pé D390 4 Ol 2 (S e L 3 ookl b VAR duio (saeSIN 3597 » 1 Jou

UBCH1 ubc] uccbi UCCR2 UBCJ2 UBCH2

&Sk ol BN Ol S5 Of S3l ol SSb Ol Sk ol

773/8871 1/392130] 1/64E-06 0/356815 2/113133 -414/9549 RI(-1)

(2473/84) (1/26563)|(1/8E-06)|  (0/16999) (1/28136) (2463/63) e

[0/31283] [1/09995][[ 0/92432]  [2/09906] [1/64914] [-0/16843]

215/8306 0/880481 0/356876 0/098109 1814/522 REX(-1)

(2537/03) (1/13854) (0/15292) (1/15269) (2586/13) ey
[0/08507] [0/77334] [ 2/33377] [0/08511] [0/70163]

-350/1758 0/061553|-8/49E-06|  -0/32966 -0/081886 -0/049647 RGDP(-1)

(143/345) (0/02056)| (2/9E-06)|  (0/16292) (0/16259) (0/05456) | 5 S5

[-2/44288] [-2/99428][-2/93257] [ -2/0236] [-0/50362] [-0/90991]

-8.07E-06 -0/984804-0/403108]  -3/30485 -0/46467 -0/455455 OPN(-1)
(2.8E-06) (0/82757)|(0/09896)|  (1/05462) (0/12756) (0/07881) 035k ey

[-2.86635] [-1/18999]|-4/07350] [ -3/1335] [ -3/6425] [-5/77927]

9/70E-06 0/117279 0/051420 0/169507 M2
(3/0E-06) (0/17296) (0/02323) (0/17511) da

[ 3/23404] [0/67807] [ 2/21345] [ 0/96800]

0/601212 0/777982|0/632864 [0/590313(0/671984 0/710215 R-squared

Adj. R-

0/596465 0/716735|0/652427 [0/549710(0/664255 0/690215 squared
15/9562 12/70248| 25/0258 [30/48206[125/7633 70/6895 F-statistic

i ijg;l.,ﬂba:c;.a

3 S Ol Sl Sla e 14 315 0L VAR (6 &1 Ske oS il

Sl OT 51 (Sl 5 ol Hlslims 5 Coe 2l O s (Slomn b el 5 (6550 O ous
Sl 58S s s Rl 4 e (650 5 (SSL O Jlas | o131 oS
3 Sute 53 Ol il (aFls (a5 (b s Ol SIS e
Ol g b 5 (Sbbe 0w b 51 e alaly 5555 adialilis ST Sl lalins
sl a5 (SSU sls O o 6501 O e Sl 31 55 de 2y 53 dib o (g5
5 SeilS Gl Ol slaesle 1 oesliel bl sl eds

A Ol 1233 (Y910) &Ko (65,51 0ot 15 o2 Ol 2 I3l V4N,


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YYAD ... (4 4w SOl o) (G301 9 (BN« SSb S0l s 489

Slier S ¥ Je SlelaT s (255 L mls opl el 03 lsline b s
yls

Syt J1 oS das e 0Li adllae ol VAR (6 S e ol 87l ioean
2> e ST 55 6w sla0l s sl el 5l 5 Ay Sliliel A oy g
Ly 5 Slasl A a5 il 58l aST das e OLiS 5 Gl Hlsliae 9 St e ol S
Bl l8 e (gla Ol (sla st La > 5153 el O ) slasl s Syl 5
0353k arys 5 s LAl g ai; sleyine O s S 4w
Slsline 5 ite Se ol S 53 b Je ST 3 o6 dw sla O o sla Lot li p (g)lo
23 Sl Ay s s el g sy I 4T S8 S ans 018 e (Ol

558 5558 53 S Ol pu alS gl el Ll 5 0 O ) sl

VAR ¢ 38 (IRF) Sl 0 b ST 519 @b (qwiy g £
e 53 355 o 03litl jlmess ol SIVAR (681 55 5l sbs o g
1552 Sl 55 G5 sl Sl eslizal b 0155 o 1y 15555 sla e 2S5 ol
i 3130 1 4 0 2S5 oo 5 525 V48V) T sl 5 S5 )5 503 ()
355 S sS s a e Olbe ke SIS O gl DBl 4 plzs 5 (s 0 ST

S o e G S

1. Impulse Response Function
2. Lutkepohl &Reimers


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

9 ler R 0slads /SO (6 5lo b Dlhaions dobidad | YT

Response to Cholesky One S.D. Innovations+2 S.E.

Response of UBCJ2 to UBCJ2 Response of UBCJ2 to UCCR2 Response of UBCJ2 to UDC

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

20.1001.1.22286454.1399.10.39.7.4 ]

[ DOR

10.29252/jemr.10.39.187 ]

[ DOI

04 04 04
03 03 03
02 02 02
01 01 01
-01 — T -01 — T T -01 e e L e
2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 10 12 3 4 5 6 7 8 9 10
Response of UCCR2 to UBCJ2 Response of UCCR2 to UCCR2 Response of UCCR2 to UDC
0005 10005 0005
10004 10004 0004
10003 10003 0003 |
0002 0002 0002 |
0001+ 0001 0001
-0001 — -0001 T T -0001 — T
8 9 10 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of UDC to UBCJ2 Response of UDC to UCCR2 Response of UDC to UDC
-02 T T T T T T T T -02 T T T T T T T -02 T T T T T T T T T
2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 10 1 2 3 4 5 6 7 8 9 10
Response to Cholesky One S.D. Innovations+2 S.E.
Response of UBCH1 to UBCH1 Response of UBCH1 to UCCD1 Response of UBCH1 to UDC
16 16 16
1.2+ 1.2+
08 0.8
0.4+
o.
0.4 T T T T T T T T 0.4 T T T T T T T T T
12 3 4 5 6 7 8 9 10 10 12 3 4 5 6 7 8 9 10
Response of UCCD1 to UBCH1 Response of UCCD1 to UDC
16 16
12 12+
08+ 084
04+ 04
00
-04 T T T T T T T T -04 T T T T T T T T T
12 3 4 5 6 7 8 9 10 10 12 3 4 5 6 7 8 9 10
Response of UDC to UBCH1 Response of UDC to UCCD1 Response of UDC to UDC
03 03
02 02
o1
-02 T -02 T -02 T T T T T



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

YO L (66 4w 0l e) G331 9 (BN Sk B0l Ol e E489

Response of UBCJ1 to UBCJ1

Response to Cholesky One S.D. Innovations+2 S.E.

Response of UBCJ1 to UCCR1

Response of UBCJ1 to UDC

Response of UCCR1 to UBCJ1

Response of UCCR1 to UDC

03

02

01

-01

Response of UDC to UDC

03

024 ™

01

-01-

-02

A A S ol dw S Of ooy oIl e £ 10505

STy plg Ams e 0L ) BosS 4 o ) bl o el K (F) Sl 0

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

4{43&&jjﬁ(@qbbjd‘,.]a)_sbali:.wbdl.ajgaa&\ix)l:é)céb)agT
2> ST ST w5l ealinal f sazme 53 das e OLE Hlas ol eSS o1l
Sbsy oy, Jdos Hbie 4 ) mls 52 ALS VAR (61,5 050 S 53 5 sladita
ol 0T 3 Sl slaylssas ol das e OLES QMA;&):ML;LAJ,:&:A Ol folaze
S A5 el Jle V053 65 55 (ks 5 651 (SO (S5 am (Sla0 s &
56N 53 Ol 93 5 A GOl Sl S e Cuui |y KA 5 ol
GOl 5,05 Ol 1 sleasdl 55 (g 2he o 55 Sl 5 o3 Wl oy IS 5 (KL

P &_.)ul?mmjabﬁ)‘if;‘ bb\ﬁﬁsﬁdbb O‘)jﬁjﬁj:jésl{jd‘})‘


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

A Hle X1 o lad /SLaBl (&l S iladod dobilad | TTY

&G 53 RuSK 0l slasl js (SSb s 650l et ol o o U1y e IS o
odaT Sty ool i Al g5 WOl s A3 4y e 5 AL o SIS 36 Al Ve o5
slal )5 cwy g 390 GWO! pu den 457 das o 0L VAR Lgl‘u_féui\fljc\}:j\
Sl laa e MJ@,E@.,\;}:»C sladl ¢l ey BB slaay e 4 2 O,
3 L5 e oLl Ol 15 Bl L Olman (SSL 01 o 2550 53 (15 A5
S g 3b 50 pl 3oy S 555 L 0,y 4 e el (Sas slazsl 65l Ol
L Ol oa ks S3YL 536 5 b0les (ol rosdle sl Olej s SV sk o

""uud‘ uii‘jé‘ ‘J ng.)‘ Q‘fng jj_,g JL«.’J:—‘ dh.,b Q‘ﬁ rn 9

Response to Cholesky One S.D. Innovations + 2 S.E.

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Response of UBCJL to INF

Response of UBCJL to M2

Response of UBCJ1 to REX

Response of UBCI1 to NI

4

172 34 5 6 7 8 9 1

Response of UDC to INF

172 3 a5 6 7 8 9 10

Response of UDC to M2

172 3 a5 6 7 8 9 10

Response of UDC o NI

55555555555

172 3 a4’ s 6 7 8 9 120

55555555555

172 3 a4 s 6 7 8 9 120



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

yvy O

o (A 4w G0N ) (S35 9 (AN Sk SOl P Ol s E959

Resporse of UBCJ2 to INF

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of UBCJ2 to M2

Response of UBCJ2 to REX

Response of UBCJ2 to NI

008 008 008 o0s-|
004 004 I 004 2N
004 004
008 -008
12 12
o 12 3 a's s 7 8 9 w12 3 a's 6 7 8 9 w12 3 a s 6 7 8 9 10
Response of UCCD? to M2 Response of UCCD2 to REX Response of UCCD2 to NI
0 80 80 80
a a0 a0 40 .
~ - - | ‘T~ =
a0l Y a0 e 40 40
80 0 0 80
20
sssssssss 10 17273 a5 6 7 8 o 10 172 3 a5 6 78 o 10 172 3 a5 6 78 o w0
Response of UDC to INF Response of UDC to M2 Response of UDC to REX Response of UDC to NI
<

j.i.'m,;éc;t,.ﬂbu:c;ﬁ

5heslizal b g aw sbol oo Joall nSe das o Ol (0) Hlases a5 ) shailen

g BB g slaline b Ve o5 5o 5 (JAST Gla ke 4 o (S5lme b (sla it

I . - - . - é - &
S, ST Ol g cc\y gl g s s s s K Djle 4 sl

g & - ..
55050387 gy p WS L Lo siie K05 OS5 w95 Soygee 53 1y e (515055

ol s s e 0L 1y (g3laml OIS (sba e ple & e | O pu Jadll oK (O)

éﬁ’,)’j)‘.CJJ}Q‘)\;‘:-“‘“J}{,V-??“;@.CJ;‘(’)j:.)béfj‘i‘oﬂw;g’,u):’u‘j‘

BE LALA&LAQ‘fuJﬂM@fMLAW a‘)bgi;}&_gbﬁu\.lsﬁj:}'\; dle Ve 093

S 48 Hlre ol puil G 1 Sl yadniin i3 505 31 45 ghailan s dal g O 1 szl

S5 Glp S ol 5 0sber e Al 53 (A 5 $51 Ol 03 I 4 e g5


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /5Ll (&b Joho Hladod dobad | TYE

S go¥

S 0 o Ly 58S 31 (gl 3 sl glaans b s Sl Ol il Bl
Sl Gb bl Rl 10T L ablis gla Sl 5 (SO pls mMol Cons 4y ol
acr a5 oobadl i Sl ar o e gladely Wls Sl SOl e
oo 31 01 3l ils ¢ 5l Jols il 5 o Jlo sla O s 3,18 (gl y el
Ol 4 45 Ol el Olojan s gy 5 AL (G0l 5 (A ¢(SL SOl
Ol sladl Condy A3l Consl Sl 5 oge Ll 50 dd g e 5 46w la
B (AL 5 Ldd e s Cad 5 05 GOl F 5 LS Dl g oS e e O
Ot sbasil 55 (ads 5 6551 ¢ Sl ol b Olojen g 5 (K Sblusi
Aol e ans Llsl dsles oy ss 51 5 3 Ol sbassl )3 45 (g5 5b 4 .Sl 03
e SKIST] Lle sy js Ll Oble g dall Qv ans Ligl g Ve ans Llgl e ans
e 5 s (eSSl a5l F 5 Ay el

(SO SOl Olejan ¢85 (g 4 B Cad 0 (nw G o 53 55 )
ol ) 5 sh astls p WS B YO Slej oy Jsb o3 Ol sbasl ys (g5,0 5 o
odd plonil Slallls 3 ,b 51 a5 53,1 ((Sb Ol pu laa sl s sk
Ol Geiod o) 1 Jol ol o b (6 al Slaite 4 o 3 0wt
Als Jlsban 5 te 1 Uy 1 a5 (SO el S5l Sl oS das oo
2 S A s SudE A s Gl 1A das e Ol oY Je s
Ol 5 Sl Hlalins 5 Coiin s 0l S 5 ade ST 55 65 4w (gladl e Sla e Lis
SRl el Ol slasl 53 5l F Ay 5 (SudE A s SRl e das
Logit s VAR (sladds ' awlie S5 55 dd dal s o6 aw a0l po sla o5 Lo
OLSS e 33 8 53 Al 5 (5l ( (Sb Ol v Lo, S das O ol

‘)Q\ﬁ\b@\)bﬁ%duu‘ﬁwLUJ‘J})}J,&S@‘QTJ‘;B—)aJ}


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

YPo [ ... (45 4w SOl o) (G301 9 (BN« SSb S0l e 489

5,5 ol

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Sl Ol sl s 4w (Sl pu 2 M T e ba e L 1 (S
&S Ol 4 £o5 SMn 55 ol 5 s el Sl s STl
3,8 58 s s s oy I 08 ol Lol (ot
259,014 ¢ 3b3m 2l 5 5558 538 Ol p (Sl e S f 5
S G je 4 4 5 L 5L L Olles Lis Calibes gls) 5287 51 (65l 5o
DS 52 s 5y opl 3 A e o Wl (S ganlin (S5luonly 53 age
OO (oDl 5L LGL Slhes Jlesl Gy b S Bl5 e 655 e S
ol o (Sols 5y ol S5l il Db Se oS s ) s (Sui
G5 93 (Sudi Wiy e Jolge 3 (S mmen das a5 ) (SSL
s Oy (S e STy a5 L I (Bl o s a3
Some la sty Ll oo Tl Ml o Sl Ll b o sl (o olgilg
AR e 5y pl 51 g ST 4 ped 1) DL ple 5 LeSSL 4 5
Sl Sl e i mile 5058 (KL S 5 655 e oSS 1 A1
58

e § Sl A3l 5B S G (Grme 5 A (SO o 3L S8 S5 O b
sladl & o il ,d 5o 5 555 0 ogeme 5L L Olles 5 8 1L
Sl 13555 5 oYU ol 1 SSU w50 5 S8 ol e &SSL 01|
Sl 2 ((SSb S5k 3 e b S e UL &S sk e o 1
0l 33 S 5 ege SAB &S Bl sl g phe ol J 5,108

Syls iy s éb sl


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el /SLaBl (& S Ciladow dobilad | YT

Slelie (50l 5 Ja slo Ol 2 ss (AL Ol 0 e Sl T s L0

Ho2 pl LAU 5 aray S RS 4 Glogs ars Lb S Jb

PRGNS JCN PRI I VI Y I H PPN ORI RN e S TP

3 odilay sl 4 1) Shgs ams gy 25 slaseT s Sl ags eslizal 5 0T 3o

G B 5 (SO s 1 o3I 1 S (Sl wle g s s

IS s 03 e B S 250 o0 0T 51 6 by 5 Uy
2513 (SO A L0l

@olasl I8 b SU 5 63l GOl 5 6,8 s 6l e

i S 5 55w b 5 eSSL (s ply 3 Ses J ST L WIS e

OT L ablie & (555 0 &SSL ol l)ls 5 (ool eT)s S e 5 Syl

515 0

SOl byl 3.8 53 adllae opl s 4 5 L ST slgiiny (sl aalsl s
ol R lgry Bl g KuSS 0T St s 5 4525 5 Ol bl s i85
Li ol F A S o8 Opmer 2l J RS 5 Sy pde 5 Ly (o 2 4l
b s LAl W g il iy 5 SdE A (ol 0355k a3 oDl sls]
i 3 eslizal il e 01l slaml 55 o5 4w a0l pu IS 1 gla e la Ol 5o
ol s ST Oblgiy 51 IRF,s bl cbaglss Ll 5 g bl VAR
LiL o anllas


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

VYO L (S 4w SOl o) (S50 9 (B« SSb S0l s 489

ah 9 mbe
Abu Nuri, Ismail; Mehregan, Nader and Nafiseh Safari (2019).
Identifying the Influential Factors of Probabiliof Crisis in the Banking
System in the Selected CountrieQuarterly Journal of Economic
Research and Policies}; 26 (88) :7-38 URL: http://gjerp.ir/article-1-
2130-fa.html (in Persian)
Ari, A., and Cergibozan, R. (2016). The Twin Csas®eterminants of
Banking and Currency Crises in the Turkish Econor&ynerging
Markets Finance & Trades2:123-135, 2016
Babecky, J., Havranek, T., M@, J., Rusnak, M., Smidkova, K., &
Vasitek, B. (2014). Banking, debt, and currency crisesdéveloped
countries: Stylized facts and early warning indicat Journal of
Financial Stability 15, 1-17.
Baldacci, E. and Gupta, S. (2009). Fiscal Exparssiarhat Works,

Finance & Developmenvol. 46 (4), pp. 35-37

Bauer, C., & Herz, B.,& Karb, V., (2007). Are twiurrency and debt
crises specialdurnal of Financial stability3, 59-84

Borensztein, E., Panizza, U., (2009). The costouéreign defaultsMF
Staff Pap56 (4), 683—-741.

Brutti, F. (2010). Legal enforcement, public supmf liquidity and
sovereign riskInstitute for Empirical Research in Economithiversity
of Zurich Working Paper no. 464

Buiter , Willem H. (2008) Central banks and finaarises. NBER and
CEPR

Caballero, R., Hoshi, T., Kashyap, A., 2008. Zomlémding and
depressed restruc-turing in JapAm. Econ. Re08, 1943-1977.

Calvo, G. (1997). Varieties of capital-markaises. In G. Calvo, &
M. King (Eds.), The debt burden and its smmuences for
monetary policy. London: MacMillan Press

Candelmon, B. and Palm, F.C. (2010). Banking andbtD&rises in

Europe. The Dangerous Liaison€ESifo Working Paper n@001.
Cavallo, E. and lzquierdo, A. (2009). Dealing wiéim International
Credit Crunch: Policy Responses to Sudden Stopsatm America.
Inter-American Development Bankimeo

Chang, R., & Velasco, A. (2000). Financialgitdy and the
exchange rate regimdournal of Economic Theqnp2, 1-34.



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o el / S8LaBl (6 S Ciladow dobilas | YYA

Dell'Ariccia, G., Detragiache, E., Rajan, R2008). The real effect
of banking crises. Financ. Intermed 17, 89-112.

Diaz-Cassou, J., Erce, A. and Vazquez, J. (200Bagent episode of
sovereign debt restructuring: A case-study appgro&@ank of Spain
Occasional Document no. 0804.

Dornbusch, R. (1989) Debt Problems and the Worla&ngleconomy.in
Sachs, Jeffery D. (Eds.)

Dreher, A., Herz, B., & Karb, V. (2006). Is therecausal link between
currency and debt crisesdnternational Journal of Finance &
Economics11(4), 305-325.

Eichengreen, B., Rose, A. K., & Wyplosz, C.347). Contagious
currency crises: First testScandinavian Journal of Economic$A,
FAF_YFY

Eijffinger, S. C, & Karatg, B. (2019). Together or apart? The
relationship between currency and banking cridearnal of Banking &
Finance 105631.

Eijffinger, S. C., & Karatas, B. (2013). Three sist The interlinkage
between sovereign debt, currency and banking cSE®R Discussion
Papers 9369, C.E.P.R. Discussion Papers.

Flood, Robert P. and Jeanne, Olivi&r {+), An Interest Rate Defense of

a Fixed Exchange Ratd®]F Working PapemMNo.. o4/«

Frankel, J.A., Rose, AK. (1996). Currencyastes in emerging
markets: an empirical treatment. Int. Econ 41 (3/4), 351-366.
Frydl, E.J., 1999. The Length and Cost of Bankimg&s.IMF Working

PaperNo. 99/30.

Glick, R., & and Hutchison, M. (1999). Banking a@dirrency Crises:
How Common Are Twins? Center for Pacific Basin Mamg and
Economic StudiesEconomic Research Department, Federal Reserve
Bank of San Francisco Working PaperPBYB

Honohan, P. (2008). Risk Management and the CdstheoBanking
Crisis. The Institute for International Integration Stusli®iscussion
Paperno. 262.

IMF (2002). Sovereign Debt Restructurings and tleenBstic Economy
Experience in Four Recent Casé®licy Development and Review
Departnent.

IMF. (1998) Financial Crises: Characteristics anddidators of
Vulnerability


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

YA L. (4 e SOl o) (G301 9 (BN« SSb S0l s 489

Jing, Z. (2015). On the relation between curremuy banking crises in
developing countries, 1980-2010he North American Journal of
Economics and Finang¢84, 267-291.

Jing, Z., De Haan, J., Jacobs, J., & Yang, H. (20m&ntifying Banking
Crises Using Money Market Pressure: New EvidenaeaHoarge Set of
Countries. DNB Working Papers 397, Netherlands &ént

Kaminsky, G.L., Lizondo, S., Reinhart, C.M1998). The leading
indicators of currency crise$MF Staff Pap ¥o()), Y—¥A

Kaminsky, G. L., & Reinhart, C. M. (1999). The twinises: the causes
of banking and balance-of-payments problemsnerican economic
review 89(3), 473-500

Knedlik, T., & Von Schweinitz, G. (2012). Macroe@nic imbalances

as indicators for debt crises in EuropkCMS: Journal of Common
Market StudiessQ(5), 726-745.

Laeven, L., & Valencia, F. (2008). Systemic Banki@gses: A New

DatabaselMF Working Paper

Laeven, L., & Valencia, F. (2012) Systemic Bankwjses Databas&n
Update. IMF Working Paper

Mahmoudinia D.(2019) Central Bank Monetary PolicgdAlts Role In
The Emergence Of Banking Crises In The Iranian Bogn Within
Modified Money Market Pressure IndeQuarterly Journal of Economic
Research and Policies 27 (89) :61-97 URL: http://gjerp.ir/article-1-
2209-fa.html (in Persian)

Moshiri, Saeed and Mohammad Nadali. (2013). Idgimif the factors
influencing the banking crisis in Iran's econon@uarterly Journal of
Economic ResearcWolume 13, Number 44, pp. 1-27. (in Persian)
Nasrollahi, Mohammad, Yavari, Kazem, NajarzadehzaRand Nader
Mehregan (2017). Designing an Early Alarm CrisierlSystem in Iran:
Logistic Regression Approac@uarterly Journal of Economic Research
Volume 52, Number 1, pp. 187-214. (in Persian)

Noyer, C. (2010). Sovereign crisis, risk contagaonl the response of the
central bank, mimeo

Obstfeld, M. (1995). The logic of currencyrises. Berlin,
Heidelberg: Springer.

Rasekhi S, EImi Z M, Shahrazi M. (2017) Testing fdultiple Bubbles
in Iranian Foreign Exchange Market:The Applicatioh RTADF Unit



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

A Hle X1 o lad /SLaBl (&l S iladou dobilad | T4+

Root TestsJournal of Economic Modeling Reseayéh(27) :7-39 URL:
http://jemr.khu.ac.ir/article-1-1118-fa.html(in B&m)

Reinhart, C.M., Rogoff, K.S., (2011). Frommdncial crash to debt
crisis. Am. Econ. ReM706-1676, (5) 101

Salmani Bishak, Mohammad Reza, Barghi Esgoui, Mohadh Mehdi
and Lak Soda (2016). The Effects of Monetary arstdiPolicy Shocks
on Stock Market of IranJournal of Economic Modeling Reseatch
(22) :93-131URL: http://jemr.khu.ac.ir/article-1-8®fa.htmli(in Persian)

Schimmelpfennig, M. A., Roubini, N., & Manasse,(P003).Predicting
sovereign debt crisgdo. 3-221). International Monetary Fund.
Shajari, Parasto and Bita Mohebkhah. (2011). Ptiedidanking crises

and balance of payments using the KLR marking nieff@ase study:
Iran). Monetary ResearclYear 2, No. 4, pp. 115-152. (in Persian)

Stavros A. Zenios and Efrosyni Panayi (2015). Was €yprus crisis
banking or sovereign debBanks and Bank Systeni0(2), 23-34
Von Hagen, J., & Ho, T. (2007). Money market pressand the

determinants of banking crises. CEPR DiscussiomiPiEp. 4651

Zarei, Jaleh and Akbar Komijani. (2015). Identifyirand predicting
banking crises in IrarQuarterly Journal of Economic Modelinyol. 9,
No. 29, pp. 23-1. (in Persian)



http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html

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

[ DOR: 20.1001.1.22286454.1399.10.39.7.4 ]

[ DOI: 10.29252/jemr.10.39.187 |

Simultaneous Occurrence of Banking
Debt and Currency Crises (Triple Crises)
in Iranian Economy and
Its Determining Factors During the Period 1980-2017

Behrouz Sadeghi Amroabadi, Davoud Mahmoudinia®

Received:2019/12/6 Accepted: 2020/05/9

Abstract

In monetary and financial literature, financialses include a wide range of
crises. But in general, there are three importgpeg of financial crisis,
including the currency crisis. The banking crigisl ahe debt crisis. The aim
of this study is to simultaneously analyze the ommce of banking, debt
and currency crises, known as the three crisesam For this purpose, first
to determine the indicators related to bankingestiscurrency and debt
payments and using logistics and self-regressiatovanodels during the
1980 to 2017 seasonally, we have discussed thioredhip between these
three crises. The results show that the three hgnkrises, debt and
currency, affect each other. The short-term resaftshe VAR model
showed the effect of the banking crisis and theeray crisis on the debt
crisis is positive and significant, indicating antriease in the likelihood of a
banking crisis and the currency will increase thbtaf the government and
the country. Also, the effects of banking and defides on the currency
crisis are positive and significant. This indicathe existence of causal
relationship between banking crises and debt onctiveency crisis. The
results of the Logit model show that the effecindifation variables, liquidity
growth and the growth of the exchange rate on nldécators of the three
crises that are significant and positive in mosteais.

Keywords: Bank Crisis, Debt Crisis, Currency Crisis, Logibtiel, VAR
Model

JEL Classification: C22,F42

1. Assistant Professor of Economics, Shahid Chamrddniversity of Ahvaz,
Iran,Email:b.sadeghi@scu.ac.ir
2. Assistant Professor of Economics, Vali-e-Asruénsity of Rafsanjan, Iran, (Corresponding Author),
Email:d.mahmoudinia@vru.ac.ir


http://dx.doi.org/10.29252/jemr.10.39.187
https://dor.isc.ac/dor/20.1001.1.22286454.1399.10.39.7.4
https://system.khu.ac.ir/jemr/article-1-2029-fa.html
http://www.tcpdf.org

