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Dependent Variable: DLOG(Q/N)

Method: Least Squares

Date:1/13/17 Time: 11:04

Sample (adjusted): 1380Q1 1393Q4
Included observations: 47 after adjustments

White Heteroskedasticity-Consistent Standard Errors & Covariance

Coefficient Std. Error t-Statistic Prob.
C 0.123111 0.216239 0.569331 0.5723
LOG(IPJ/QJ) 0.114227 0.039654 2.880547 0.0064
LOG(1GJ/QJ) 0.042370 0.019477 2.175372 0.0356
LOG(HC*L) 0.015022 0.013112 1.145634 0.2588
DLOG((XO$/N)/PUS) 0.119612 0.019306 6.195472 0.0000
LOG(FS) -0.018694 0.006954 -2.688232 0.0104
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Dependent Variable: DLOG(Q/N)

Method: Least Squares

Date:1/13/17 Time: 11:06

Sample (adjusted): 1341 1386

Included observations: 46 after adjustments

White Heteroskedasticity-Consistent Standard Errors & Covariance

Coefficient Std. Error t-Statistic Prob.

C 0.037464 0.149963 0.249820 0.8043
LOG(IPJ/QJ) 0.122166 0.039410 3.099859 0.0039
LOG(I1GJ/QJ) 0.045394 0.016306 2.783965 0.0088
LOG(HC*L) 0.022623 0.010774 2.099732 0.0435
DLOG((XO$/N)/PUS) 0.137303 0.024045 5.710134 0.0000
LOG(FS) -0.021501 0.005679 -3.785815 0.0006

D57 -0.052924 0.018227 -2.903540 0.0065
D(DLOG(Q/N)) 0.457211 0.077655 5.887724 0.0000
D(LOG(IPJ/QJ)) -0.006865 0.030539 -0.224779 0.8235
D(LOG(IGJ/QJ)) 0.038872 0.023501 1.654039 0.1076
D(LOG(HC*L)) 0.181956 0.267860 0.679295 0.5017
D(DLOG((XO0$/N)/PUS)) -0.057029 0.018435 -3.093570 0.0040
D(LOG(FS)) 0.008144 0.005870 1.387337 0.1746
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Dependent Variable: D(DLOG(Q/N))
Method: Least Squares
Date:1/13/17 Time: 11:17
Sample (adjusted): 1380Q1 1393Q4
Included observations: 40 after adjustments
Coefficient Std. Error t-Statistic Prob.
C -0.028018 0.022821 -1.227723 0.2285
E(-1) -0.957972 0.189026 -5.067926 0.0000
D(LOG(IPJ/QJ)) 0.162291 0.044669 3.633239 0.0010
D(LOG(IGJ/QJ)) 0.117351 0.046872 2.503621 0.0176
D(LOG(HC*L)) 0.587799 0.318533 1.845333 0.0743
D(DLOG((XO0$/N)/PUS)) 0.109689 0.017964 6.106149 0.0000
D(LOG(FS)) -0.030551 0.011913 -2.564437 0.0152
R-squared 0.677299 Mean dependent var -0.000273
Adjusted R-squared 0.606708 S.D. dependent var 0.069848
S.E. of regression 0.043804 Akaike info criterion -3.241343
Sum squared resid 0.061400 Schwarz criterion -2.903567
Log likelihood 72.82686 Hannan-Quinn criter. -3.119214
F-statistic 9.594697 Durbin-Watson stat 2.025998
Prob(F-statistic) 0.000002

oo 151 LB 5 00,00l gloypes] ool oo
7 ol oo SaeolisS als ol

Ay Sawedils g SawelisS sla Jaw o 59] p Az
oS jelilan ol 0nds 4o (F) Joaz 5o (golazil
Al colpe den wies ol Jgu o)l olacl
D o e g el

olel 5 5l calpd 258 o alixdo a5 pshailen
oy s Al 38lge Do i Sl g ls e
Silo 5 el /0050 Jols pae sl alex
52 50 golaidl wl,y Jobs pas a (W Jooss
Bl g0 0599
~obsS sbgy b sln bl lagysesl aslsl o
Sl a8 ol s pdy alnil Jlo eyl S

P29y oslesd | ,blae Blogl o Jlo il ele 4t A



had e 9 (o Jo gl amalin 3,509, ) olnl > ool a3y 5 Jlo oy (a3 L5 I el

$olasBl wi y ool gS g aeaidy gl Juw 9591 p s Li(F) Jgus

S Oaooli g8 0599
t-statistic < t-statistic oy g JUesH
X7+ Y (Y/9Y) AYe log(IPJ, /QJ,)
(YIVA) RN (v/0+) - log(IGJ, /QJ,)
(¥1+9) oy (VAF) -I6A log(HC, *L,)
@Y Y G- i3 d log(XO$/N,)/PUS,)
EYIYA) =/ Y -Y/IoF) —+/-¥ log(FS,)
e Aol g 00 9, o — = =g =0 2 o sl L 53l g o sler Al 0

20,0 O e ;0 Cpal co o g okl Wl Seg
osbyly Slawd 4o cplply s b Jxe
e ey 5l OlFee I g eals o, S S

Dgad oolaiwl puesd (gl

S| o 55bl b S32g

- Ss s oo Jlp ansyd eeil lp
s e~ Sl slepsesl 5l ey 4 o Jis
Cowdy gl Gub a5 598 oo oolitwl BDS™ (yge5]
e g L Q)L&:‘“U U"‘i""‘“ 5 G)lf JM w0dw!
bl Slogas Gl Jly miy b cends
OVTAS oyl oo conslin

)») Lg&w‘ M) 9 ‘SILO L)‘"’J':'”‘" 4.]4.:‘) L)u.’?u w‘ )0
sxie 90 boolal ( Sle jo 2,8 Jow JJB
D9 s oy B2 981 Cumdg

Coxdy yxio 90 b oy latel (Sl jo 2,5 Jow o
Joaz 50 o1 5l Jol> gl 5 00,5 o0 09l (oles
FOW PRW| ) o)Lo..i‘.»

sty = u(sye) + Z @; (51005t +y(510h(s2) + &

i=1

h(sye) = @(8y,) + a(S)ets + 850, gy +P(Sey

B gy 4 goladl w59,
(ARMA) dicondgs S o puSibes Jows ol

wibee @Y il gyl Gy, 5l eslinul (sl
58 drle ARMA 0yl plol (ol aigy aids
ARMA aloxil gz aings didy 53051 Coss 45 (gl
ol 4 el o eslizl (AC) ST Jlxo
Slp lize glaaidy (8,5 [l 0 b &S ©)90
Hexe Hlade (pieS @ 4>y L MA(G) 5 AR(P)
g addy e gloaddy o Slulxe SSET
e Eviews 1381 o 5 sl eolatwl b ogd o Sl
St Joe aib jeS lajlre cpl e o] jo a8
Ao addy (AIC) ST jlas 5l eoliiwl b el
(V) 225 ,0 5 ) (MA) atg, 4i8s 5 ¥ (AR)
Aol cws 4 ARMA

ol ARMA - Joe a5 ol Sl plesbl (6l
il (Q) S — Sl g0y sl azls onslin
Sb S @ 0 @ FeendsS pie g S9b o
oylol yolie ol 4 da>gi b 09l oo (o) Lol
ghe 0 O s @ 3IQ 0 5sQ©
o ab ol sl 5258 IS (s fobins
o 0y oaile (B j0 (Fcemgs pas p (S

Dyl

& #1292 (o
5 osliiul b ad, &5 pite slp )l 51 Gges)
ol Silas s cel a8 S & s SISV oo
RoGe e PR Cwl gedse

a9 b3 ot | blae 3l oss Jlo b ale 4z



1P B g Pl wdle (2 pualpl deme (indg) (sloimy (9P ((BliS cewnlpl 40 e

Cardg it 90 b ()Ll (SOl yo )5 Joo (ool gL (B)o e Jgu>

TSV- Asymmetry-Garch - in — mean - N

b oS e 1, it
A oSl Al
us; =1) 0¥ A FYD VISR
H(s; =2) SEVVAV YY) YT TRaY5Y
o(s;=1) —es £ )RAVYY L ¥YaYS YR
0(s;=2) AR LS S EVYYYS V- /FYOOFI YA
y(s1=1) SARENANES <[+ YOAAAS QUFYOYAAT
y(sy=2) EAMARRAES <[+ A0FQ ) VVSEYYEY
B: il ,lg doleo
w(s; = 1) S YEYY FIAAVAAYY
w(s; =2) - YEYY VE-YYEAY -
afs; =1) <[+ 0¥V FAYAYOAIA
a(s; =2) S FFAN N
8(s, =1) [N YAYD AT RSN
b(s, =2) A1) - OYA fevees
Bs=1) /- YYOA Jeeens
B(s;=12) FEVOY s L[ SFYE SASEATY VA
C: b Cawyo 2b o,
LnL SYEY/SAYSS

TN s o gloline w0 mhaw o lolae

(3 Slee doles o odwl Cewd LEbaargl -

by Pl el Slaebls 51 Vs, e

ST G R AN oanlid o ol Jlad cdljs ol

G olme 1 Jlo il Cenl o5 o oyl
3,05 Il oyl Glebls

S1 Cardy yustie sl JUl Jli! s yle o -

Vi VL sl aseiie oS Wi len

ol cel (Jo gyl el e

C«w‘ﬂéwg@n
oaals Jlo oyl s a0 Vo, o -

omb @ YLl e el &S Sley g
2 b ol Glebll 1w oo S >

o Sl onile u;.él" ‘39"” J-»-‘? 058 gSL“p-'j) o x GH"" k)“"):’“‘ )"| ) ™5 0 ‘u‘“’l:‘.)‘ﬁ aoleo o -

.. . . . . by Jb el Sllgs Sl o golazdl ol
A5 D3l e, 1) b,y ol Ol &l ) el ey o )

_ >0 a5 bl 51,500 Bk slcwl lolias 9 cuite

bowrsy ol o G Bulbe a4 Ll a5 e 8
RGOV [ Py Do

3 S0 Candy peita sl il Jlozl s o

P sy Vo) slaml, wes e lis

pp2sdue oo | blae 3l o Jlo b ale 4

JS3l, 5 BLS > oodS 2 )5 Jow ubo ool O
PG O sed e glSel
L oblag a5 Sboy adly ;o M sls Sloabll

i sl eh cul oby (Jlo oyl Ol

Yoo



had e 9 (o Jo gl amalin 3,509, ) olnl > ool a3y 5 Jlo oy (a3 L5 I el

boarsy ol o g BFale 4 Ll a5 aws

p. — [P[:Sl,t: 1|51,t—1 = 1) P[:Sl,t: 1|51,t—1 = 2) _ 0.95 0.11] -
! P[:SI,t = lel,t—l = 1) P[:SL: = 2|51,t—1 = 2:’ 0.05 0.89 Ak
P(spe=1s3e1=1) Plsze=1ls501=2)] _ r0.98 0.04] ve
0.02 0.96 an

P —_
z [P(Sz,t= 2|52t—1 = 1) P(Sz,t = 2|52,t—1 = 2)

" oailgen cYLiml (V) 5 (B) ojleds slalages

ol 3 Gl sl g5 o285 5 Jlasl il
el i glej 0,90 QT)Q ‘25, Az ded e olid |y Bz 9 5 Zomdg s
PSP So A Gl oy S0 w), Jlas

—sl=1
1 -
0.8 -
0.6 -
0.4 -
0.2 -
0 4
D DA DR AR AARD2ADSDN>D
SIS
NN NT N NT NT N NT NT N NT NT N NT NT N N N N
Sl

0.8 -

02 |
7

305 o o el SlLugi Al 53 o lgod STl (V) olec 51503
Signs S5 )lo Gl 4 e

(W b3 ot | blae 3l oss Jlo b ale 4z



1P B g Pl wdle (2 pualpl deme (indg) (sloimy (9P ((BliS cewnlpl 40 e

Iy el 035y 99 digy slopss, olass ol Casd &y
5 el oolidl glasl go andy o ST o Ll JBlas
3 baze v gletal, &b i gSlas )b
99 f‘f Ao fp)) u)l))Lu cCal 0oludl él.a.:‘ 9o 4&55
> e Olois Al gl pga p8 50 aslsl o
oo S n 1) Seamden Sl Joe anye
Wdgs py Dygods aidy So g m)) 90 Slp sy
D s

)‘ ua).c ‘C.May 09> w‘}«a > 09)1.6‘- ) dolzo
Lais (Y8) aloles ,o owl bapys, b dianly o s
O 1ol oo ainly lae); 4 edy 095 ulpo
959 Cawd 0 gl 9 08,5 co ol sl atsls |,
Slaa 5 laaddy (et 5wy (omly 9 YU Jlo ol
23,5 50 3551 e (Joe DBl 5 kg 5

Casl 5l S ol sleial, @b Jlade jiSlos s
@ Jb ool a8y culpo s [f e &S
O GRSl o el atily (S b,
Dydee Jol> pj @S (Jos

MSAX(2)— ARX(1): FS.=
C(S) + ar (S)(FSe—y) + &
MSA(2)— AR(1): FS;=C+ a,(S;)(FS;_,) + =,

Loy sl ol
S slaas z glreal 6l A T pilan
b oo o LS ebay s ools axwg
Gl Joo &5 i JL8; a5 Coil (pl 53
Sglite alitee slacarsg ;0 8,5 o alxil o] (s,
Ll 5l sl g oe S e i g oo
i AliZe 09,5 93 4 Cumdy d e
Sl s bt sladae Sl (B 0 Sgdoe
wwal g @l Djgod K3 Cundy 4 Cexdy

s 5 STAR cloos aile) 0,5 e all

Sizmdgw S5l Joe

slagae ool 51 Ko (Fp 0 ANN (egias
e 8555 o ol ety J ol ot
5 )il bas ol 5| Kz ~ 555 Lo
O oy Ko

L oag slbaddy ol (ol p5 o alae cpl o
20,5 g0 i <3515 5 ST (sl e 5l onlatd
ST 5 e 35le Jleme 51 55U az o i (4l
2 50 geesl cpl lake o KeS g Cewl ould oolatul
Sy g0 &b pdy digp iy plyiea G oo g L
So bl a4y ovel Censs @S @ axg
]

b Loy, ohaas cinge 4d8g (a5l amy cpgo o5 50
O eled cly b ST jlrs ) ool

@B 9 &351 )l,a,:.c @Lo.s FLY oyl 0 aj.stn

(Y0)

%)

W o sle Jad U Ae Jsf oo 0393 (b o o il o o Joa($) Jgoi

linearity test o,Lol t o o Jno gt ™5
£Y/-¥Y YIAY ATNAN FS;_ 4
. . ) 25
[CEEEER)) Y \AARE lawe 5 250
FALYY Y/ ¥Y A FS,_,
. . TMS)
(CEEREA ) varaa vy e 5l o e

939 o oyloss [ jbles Glygl Jubows (Jlo (il ale ay it Yo¥



(s 2 5 (b3 Jao gl aliio 5,509, ) ol > eolaidl 3y Jlo o] (a3l i adlllae

Slaebll a5 sley el (1230) Tu¥er olEus
L B U R N S R
S8 b cou e jsbay LlaSal e Slogenas
Gels gz a5 Wil oo ool 3 3,5 o
Ghcala W WS o lag  als golal
el a8 a4 anleee 3Bsl |, bl
Wy wlbies ol Jbo el bl
analr 5 o oyl cde Il Gyl Sloabll
PPNV PES
Crogd ol gl 3561 A4S ds e L5 4y
les &5 (O Gl 5l s olrg b Cond S5 ) o
Slaebll als o asly Jbo oyl rals o
@l 4 g L)l poge 2B 5 (b il
b cwod Sl Gl 650 Sboy a4 g Sy
o o eolasl ghowla sl sl
lo olaml ) oo el o oyl Sliaboll

&Lo Cow b -F

s (i SlaBl "(OVYAR) Iy eyl @
5 olo dere daz i M08 0S5, b Sile;
ohlasl Jsl Gl gz Gadlsd S
Ol (&) @olo plal oKiils

o sla 25 86T OVAY) (o 90 I35 %
SleMbl qulslyy ol A3l &Il ades
ool 5 ael LL YA VYV 600 Lad
axly gDl ST olKasls colazdl aws, o)
Oledel Rl 55

S Sy Jele b p s (e sgie %
Sl slagsIl (659" VYAV sin
ol Solaml o T sleo )5 5 Sizses
5 edyy o olall Ll e alea
axly ol ol olRasls o das S
s

TLOYAL ) b owge g sl (g 058
ool U ol 55 liaboll § o35 dlady oy

Gy g (§ o dxai -0
Sy perls SO ocsle boalie ol o
@B 5@l Joe x5 L Il oyt Sliabll
Slaabll azls  golaidl wi; le ahal,
L as 6[.@).\.’..@;,\...4‘ 03 oy ‘5[Lo U"’)‘“"”‘
ol e b eyl Gl asls cole
«dgo 7 13l ale wiloals 48 5 IS 4y iagh
ool o)l F il g Soad e ol
JLM: G (;Ln Lyd).a.u.!‘ UADLM: aAAT Cewd A C.!Lu
] ALBS a4 S0 g Coll Wy, Lo i YYAY
3y canl azils oli8l aig, YYAY B AYAY L
S 5 el sl adl el o 4 VYAY L
ol sl a5 el g Jlo oyl Sliaboll
ady poJb eyl 5l Jols glaebll 31 sl
Jol Gion 0 deldl jocl s, (IS a4 soladl
ovgy 4 (golaidl al ) SoweelisS 5 aeasds ol
sdalice Joo oy9lp Ceond yo a5 lies
Sglee (65 Az boh drdyd b pedid
Pl SawolisS g Gaedils o Jow jo Ll cpl aS
oo pel 18 goladl 0y o lo Jxe g A
Gl ysie g cul goladl 0y olp b Jb
aS 5l E el 5 (Suass daoll (g 7
3 e Cupse 398 5l plegasly Glye 4
adl b o ool aoess &lais 51,8 solawl 950
(VN2 Hozmen Gl Siagh agn sl
5 b nf Gogy & Wlie poo i (903l sl
My 6l Jb el Sl )
PPy Sezdow S955be Joe 5l )05 oo goladl
PLEREER = UL.M.: C"L"’ 9 0d solarwl Cdie )‘)5‘
S Sloy e &Bly o g ead anl egh and )
Slwabll 31 el molidl J o b e il
Lo gllas 5 i goladl any o (b oyl

yor b3 ot | blae 3l oss Jlo b ale 4z



1P B g Pl wdle (2 pualpl deme (indg) (sloimy (9P ((BliS cewnlpl 40 e

Journal of Policy Modeling, vol 35, pp 370-
393.

Dargahi, H. (2010). An Index of Financial
Stress for Economic Growth Analysis Using
Macro Data: Case of a Developing
Economy.

Davig, T., and Hakkio, C. (2010). What is
the effect of financial stress on economic
activity. Available at
http://ideas.repec.org/a/fip/fedker/y2010iqiip
35- 62nv.95n0.2.html.

Dovern, J.,, & Van Roye, B. (2013).
International transmission of financial stress:
evidence from a GVAR (No. 1844). Kiel
Working Paper.

Duca ML and Peltonen TA. (2011). Macro-
Financial ~ Vulnerabilities and  Future
Financial Stress Assessing Systemic Risks
and Predicting Systemic Events. Available:
http://www.ecb.europa.eu/pub/pdf/scpwps/ec
bwp1311.pdf.

Hakkio CS and Keeton WR. (2009).
Financial Stress: What Is It, How Can It Be
Measured, and Why Does It Matter?.
Available:
http://ideas.repec.org/a/fip/fedker/y2009iqiip
5-50nv.94no.2.html.

Hanschel; E., and P. Monnin. . 2005.
Measuring and forecasting stress in the
bankingsector: Evidence from Switzerland.
BIS Papers No. 22: Investigating the
relationship between the financial and Real
economy, April, 431-449.

Harrod, R. F. (1960). Second essay in
dynamic theory. The Economic Journal, 277-
293.

Holland, S. A. (1995)." Inflation and
Uncertainty: Tests for Temporal Ordering",
Journal of Money Credit and Banking,Vol.
27, No. 3, pp. 827-837.

Hollo D. (2012). A System-Wide financial
Stress Indicator for the Hungarian financial
System. Financial Stability Department,
MNB Occasional Papers 105.

Hamilton, J. D. (1989). A new approach to
the economic analysis of nonstationary time
series and the business cycle. Econometrica:
Journal of the Econometric Society, 357-
384.

Hubrich, K., & Tetlow, R. J. (2015).
Financial stress and economic dynamics: the
transmission of crises. Journal of Monetary
Economics, 70, 100-115.

Illing, M., and Liu, Y. (2006). Measuring
Financial Stress in a Developed Country: An

e " Las - > 5 GARCH laJas
FOBD o NF ol ccgoluatdl ol ions

Glo dakin s OYAN e o Sobae
5555 ) e e 3 o i
axly ool ol olRiiloe Jlo oo poe ani,
Dligdo g pgle

30 G el dwla. OYAY)aese Je ol
Sl o gy ) ol sy
WAY il b0 5 e Jlo " golazil
AVO-VEY 55 ojlas

g ol ass, "OYAY)  aese (e )i
Slodsd dwge (v Slal o reed
U ol L, Sin

Sl i asles el YAD)e p (9xSs

w3y ol Sl peyn s olnl Sl sl
i, ady) i )lS al bl MMsslas

iy S oSl colazdl

Sl g Jb 25" (VA0 deganalis oghn  *
ool )5 asl LLd" ol golamdl ws, ol

*

S5 axlg  sedlul alﬂ olKiilocolazdl ats, ui)l

Aboura, S., & Van Roye, B. (2013).
Financial stress and economic dynamics: an
application to France (No. 1834). Kiel
Working Paper.

Aboura, S., & van Roye, B. (2017).
Financial stress and economic dynamics:
The case of France. International Economics,
149, 57-73.

Barro; R.J. 2001. Economic Growth in East
Asia Before and After the Financial Crisis.
NBER Working Paper No. 8330.

Barro, R.J., X. Sala-i-Martin  .1999.
Economic Growth. First MIT Press Edition.
7

Cardarelli R, Elekdag S and Lall S. (2009).

Financial Stress, Downturns, and
Recoveries. IMF  Working Paper,
WP/09/100.

Crawford, A. and M. Kasumovich . (1996).
"Does Inflation Uncertainty Vary with the
Level of Inflation?", Bank of Canada,
Ottawa Ontario Canada K1A 0G9.

Cevik, E. I, Dibooglu, s.Kenc, T. (2013).
Measuring Financial Stress in  Turyey,

pp2sdue oo | blae 3l o Jlo b ale 4 iR


http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1311.pdf
http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1311.pdf

(s 2 5 (b3 Jao gl aliio 5,509, ) ol > eolaidl 3y Jlo o] (a3l i adlllae

Conditions. Federal Reserve Bank of
Cleveland, Working Paper 11-30.

Patrick; H.T. 1996. Financial Development
and Economic Growth in Under-Developed
Countries. Economic Development and
Cultural Change, Vol. 14, pp: 174-189.

Park, C. Y., & Mercado, R. V. (2014).
Determinants of financial stress in emerging
market economies. Journal of Banking &
Finance, 45, 199-224.

Roye BV. (2012). Financial Stress and
Economic Activity in Germany, Available:
http://rcea-
canada.org/pages/may_2012_rimini/papers/v
an%20Roye.pdf.

Roye BV. (2011). Financial Stress and
Economic Activity in Germany and the Euro
Avrea. Available: http://www.ifw-
members.ifw-kiel.de/publications/financial-
stress-and-economic-activity-in-germany-
and-the-euro-area/financial-stress-and-
economic-activity-in-germany-and-the-euro-
area.pdf.

SANDAHL, J. F., Holmfeldt, M., Rydén, A.,
& Strémqvist, M. (2011). An index of
financial stress for Sweden. sveriges
rikshank economic review, 2.

Schumpeter, J. A. 1911. Theory of
Economic Development. Translated by
Redvers  Opie, Cambridge:  Harvard
University Press.

Application to Canada. Journal of Financial
Stability, Vol. 2, No. 3, PP. 243-265.

Illing, M. and Liu, Y. (2003). An Index of
Financial Stress for Canada. Bank of
Canada, Working Paper 2003-14.

King; R., and R. Levine. 1993. Finance and
Growth: Schumpeter Might be Right. The
Quarterly Journal of Economics, Vol. 108,
No. 3. pp. 717-737.

Lucas, J. R. (1976). "Econometric Policy
Evaluation: A Critique”, Carnegie—Rochester
Conference Series on Public Policy 1, pp.
19-46.

Lensink, R., Bo, H., & Sterken, E. (1999).
Does uncertainty affect economic growth?
An empirical analysis. Review of World
Economics, 135(3), 379-396.

Mckinnon; R. 1973. Money and Capital in
Economic Development. Washington DC:
Brooking Institution.

Mankiw, N. G., D. Romer, and D. N. Weil
.1992. A Contribution to the Empirics of
Economic Growth. The Quarterly Journal of
Economics, Vol. 107, No. 2, pp. 407-437.
Mishkin, F.S. (2000). Financial Policies and
the Prevention of Financial Stress in
Emerging Market Economies. Available
thttp://elibrary.worldbank.org/doi/pdf/10.159
6/1813- 9450-2683.

Oet, M.V., Eiben, R., Bianco, T., Gramlich,
D., and Ong, S.J. (2011). The Financial
Stress Index: Identification of Systemic Risk

GARCH g ARCH slagSJl 5,51 9 31 ol gt (V) Jgu
- . 5531 3 Juto . s = .
359! 3 31 ol s ool oslaiwl 5o Swlow ko
LX)
G = 56.7 + 0.93G(-2) Sles
ARCH(1) dgo z)bee
GARCH = 4198.7 +0.5RESID(-1)*2 Sblg
T=57+0.9T(-1) + 0.19MA(1) Silee i
GARCH(1,1) SWle slasal o
GARCH = 4.04 + 0.46RESID(-1)"2 + 0.74GARCH(-1) bl
M = 15.7262859945 + 1.02041696216*M(-1) Sl
GARCH(1,1) S e
GARCH = 2.19 + 0.13RESID(-1)"2 + 0.52GARCH(-1) bl
E =110.25 + 0.89E(-1) +0.61MA(1)+0.4MA(2) Silee
ARCH(1) 5 & amil>
GARCH = 861182.72 + 0.78RESID(-1)"2 bl

Gaoails wlhy &5 @b & gy po s yge3T (V) Jgue

Y0 b3 ot | blae 3l oss Jlo b ale 4z


http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf
http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf
http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf
http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf
http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf
http://www.ifw-members.ifw-kiel.de/publications/financial-stress-and-economic-activity-in-germany-and-the-euro-area/financial-stress-and-economic-activity-in-germany-and-the-euro-area.pdf

1P B g Pl wdle (2 pualpl deme (indg) (sloimy (9P ((BliS cewnlpl 40 e

O (T 3 ) ek

“ya0 3| At - ~ ~yg031 6 Lof 03l Eai
Qo)) dxs 9031 o ol oS 51 003! 0 O EY
. j ' -\YP= ,
W (2l (Ko gyl as Sdles A P= YOy =YIYOF= Lm-test
aied Jloy aje8 @l Uas dles -/a4pP= Y= ZZ o905 Jarque-Bera
W PRV SN S T K <\EP= \/AF= Ramsey (g0
</3\P= <[fYF= i
i glaoal bl slls Uas e ) white g0
«|AYP= FINY =y
T T . -IYAP= Wy = -
i by e gleonls il (slls U odlox ARCH_y505]
+IYYP= VVaF=
Saeoligh widy £y @b 4 bgryo sge;l (¥)Jgua
o o Sy ) e . T
g0 )| Azl ~ ~ g0 0,0l ‘390 3|
Ogo)) dx 9931 6 0sbol e 51 095! 0 Oy EY
LJOSP = DAR
A by (Son s)ls Uas e ) Lm-test
/0P = <fY = V4
aied Jloy @i gl Uas edles JOFP = VA4 = Zz o903 Varque-Bera
Cnsl 00s gyl Sy Ay Jobo I¥AP = <IYYF = Ramsey g0
<YYP = \ISYF = .
A Slaoal bl slls Uas ELex ) white g0
ARLE YYNE= y
</f¥P= LY = ZZ -
A by i Slaeals uily s syls Uas &dlex ARCH ;305
</fPP = JOVE =
b cublool
% Lensink and Elemar
@bl A 5 e s il (il ) Allie ol Ll G
gt e i (lialalls Gadld il Jls (pes 40 5 2l ' llling and Liu
Cangny 53 yidy dalllas Ciga (f arda s e Jshan 502 gy SIS saada 2 QOetetal
o o2 4yl ) %, Dargahi
#_ Mankiw, N. G., D. Romer, and D. N. Weil 4. Imperfect Knowledge
®  Barro, R.J., X. Sala-i-Martin %, Policy of Price Stability.
3 Augmented Dikey-Fuller Test » ¢ Crawford and Kasumovich
) g Cons gy 4 038 il (gl g 31 4 Ja s je Jsan s3abia (gl " ”. Lucas
_ b ®-Harrod
o 43l )l o g 53 corh ol (slgd s 3l gmalliic jidy anltlas (gl 27 ° . Hubrich& Tetlow
Sl 0 Park & Mercado

% Brock, Dechertand Scheinkman

Oy J g Kk 5 s eals 0l 80l 2 7 & Jae T

e Gfie LS 5 S e L3S il O )3 4S a2 03 ) (el

5 Uy ()8 Al Aa 5 Gl e GLS 0 I il Al
S 2l LS 5 (353 )L 3y 50 53 (YTAC) Ll

D (e vl 48 iy 5 Gails o 1 Galils ol s T

Cosi Sliakalls 50350 8 g0 e (alS i o Uil a3 3 Gl g

e Uil 3 A slaciad 4

“_Smooth Probability

1 Hamilton

2 Holland

-

! Cevik etal

. Sandahl et al

. Dovern,

. Dovern & Roye
5 Aboura& Roye
% Hollo

1
13
14

~

" Ducaand Peltonen
8 Davig, and Hakkio
19

.Dargahi

. Cardarelli et al

21 Hakkio and Keeton

22 Hanschel and Monnin

2 Mishkin,

2+ Mckinnon

% Schumpeter

% King; R., and R. Levine

2 _ patrick

ok 0 el Oloas 5 dleh 48 Culling (y 3 (Fed ) shiia.™
AL AREIN dga g o R 250 050

20

2 www.cbi.ir

939 o oyloss [ jbles Glygl Jubows (Jlo (il ale ay it YT



