
 ����� ��	
������� ��	���� ����� � ��� �	� 

 ���� ����	
 ����� ������ ���1402 )128-107(  

Quarterly Journal of Economic Growth and Development 

Research  
Vol. 13, No. 50, December 2022 (107-128) 

Doi: 10.30473/egdr.2021.61614.6374 

 

 :�� !� "�
!#�$���� � �! "#$ �� %  

*Corresponding Author: Saeed Daei Karimzadeh                                                  E-mail: saeedkarimzade@yahoo.com 
 

 

���:��  

�� ��� &�� �"�'  ('�)� *$ ")� !+�), )FCI (�� &���)-� %   ���.))/# 

0� 1 .	2 3)$ ('�� �, 4�5  (6)/,  1�")#  4��)78  4)����  �)�& 

19# &��:;<  ���=;�  ��., 0;>"? � "< @4)�  0� A��� ��.B	, ��  0)�+�C, 

"7�D E "F  ('��  *$ ")�  !+�),  ")�  &�)�"�G;,  19)#  &��):;<   �)�  0)� 

&"�?��# &.H+  I�7.J �.' &� �"� K,�2 ��8�>   ��� ��  &�)�";, ��
  ")�G;, 

!L�)),% )TVP-FAVAR (8 �))� ���=;))�  %  �� � �))�& !M)):> !))N ��8� 

)1398-1370 (��., !��"� 8 K�MQJ � "< 0;>"? 4�  .S$�;L 0MT�D  "HL�)�� 

1U 4�  0# V.L W	# 8 8 1 ��, W	# 8 &��"�G;, 19#  &��):;<   4X)-L 

0� 0L�YJ ('�� *$ "� !+�, �� �Z? 1�,% E8�=;, ��.� 4�  8 A$  ",  [8�+ 

0� &"�?��# 4>���� ";, ��
  – "�G;,  � ��Y�U !, �%��. \�� "� S$�;L  4)��� 

���,U &��"�G;, ]"L &��Y�� 8 ]"L ��� &��:;<  �� ��J.# E�, 8  E�),�	M� 

0� ^�J"J W	# 8 !=	, 8 !;X_, 0� E "��GJ &��;>�  ")�G;,  ('�)�  *$ ")� 

!+�, 1�/L �� � @�L  E "F  0L�YJ ('�� *$ "� !+�, "� "�G;, ]"L [�.J  �)�� 

%  3$ ��8� 1�$��L @0;/? �,  ��D A$  �� W	# 8 A$  "�G;, 0� 0L�YJ ('�� 

*$ "� !+�, �� ��J.# E�, 8 E�,�	M� �� 05.J 0�  *$ ")�  #�)D  ")�  ��):;<  

�./# E8�=;, ��.� @4�  A�	`�� 0L�YJ ('�� *$ "� !+�, �� ��J.# E�, 

a2�� �.X�� "�G;, ^$"7 !	�5 ���� �,  �� E�,�	M� 0�  �b)$8 ��  ��)�  &�)� 

"' 8  0�� 1390 a2�� W$ �>  c�Y� &�,U�� ���  @4)�   W	)# 8  ")�G;, 

&"-# 05�.� 0� 0L�YJ ('�� *$ "� !+�, �� K# ��8� ��., !��"� 4X_, 

��.� 8 0L�YJ ('�� *$ "� !+�, a2�� W$ �>  &"-#  0)5�.�  4)+8�  ��)� 

4� .  

���	
 �����: ('�� *$ "� �!+�, &��"�G;, 19# �&��:;<  

&.H+  I�7.J �.' &� �"� K,�2 ��8�>  ��� �� &��";, ��
 !L�,%  

���� ���� JEL: E58  �E44�C87   

 

Abstract: 
In recent years, the financial condition index (FCI) has 
been used in many countries as an important index to 
determine the state of macroeconomic policies. For this 
purpose, in the present study, the effects of financial 
condition index on macroeconomic variables were 
investigated by applying the time-varying parameter 
factor-augmented vector autoregressive model (TVP-
FAVAR) and using quarterly data during the period 
(1991-2019). The results indicate that the response type 
and response rate of macroeconomic variables were 
different due to the financial condition index shock over 
time, and this indicates the necessity of employing the 
parameter- variable approach. According to the obtained 
results, The unemployment rate and economic growth 
rate variables in the short and long term showed a 
negative and positive response to behavioral changes in 
the financial condition index variable, respectively. The 
effects of the financial conditions index shock on the 
inflation rate variable appear after one period; However, 
the response of this variable to the financial condition 
index shock in the short and long term has been different 
according to the conditions prevailing on the economy 
of the country. also, the financial conditions index shock 
in the short run has improved the Gini coefficient 
variable, but in the long run, especially in the late 2010s 
has rised the income gap. The response of the budget 
deficit variable to the financial condition index shock in 
the whole period under review was positive and the 
financial condition index shock has increased the 
government budget deficit. 
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13) 8 (14 �(\�|��� = h̃���|���  8

  .�	;-�  .�	;-�  .

�% �L  y��J &�C' jL�$� 8.# j$"J�, A��6J   !)	�$ �&"�?

�� �5!$ 0#@  

  

)21(

  

  

  

  

)22(  

0"V�

b h̃,�|���
e

�|��� 6�� $h̃�
%

b = b −b h̃���, d"Vd"Vd"���b = b −b h̃��b = b −b h̃
h̃��� b .e

�|���
��8U"�1�)))))),% ";, ��))))))
 &�))))))�, "V�,/Y�,/�,/ , .V�, �_� = ��|�

 :1���)22.(  

  

4-  =���>���?�� @�#  

4-1- ���:.; <#	�$ =0	� /0	� -#�.� �&	� �� 



�M2 0,�	M:>! W�8b
 ��& ��:;<  0��.J 8 ���&�  �������� � ��������	
 ����� 1402                                 119  

  

~"> "�G;, 1�.�  ̂ $ ")7  &�)�"�G;,  ��),   A�)2 �� 8   ��)D

"�G;, 1�.� 02.��,   ('�)� 4'�� 4�5 ^6;	, &��"�G;,

  ��)� !)N !+�, *$ "�   &�)�1398-1370    ��)� �� � 1�)/L

.4�   

0� !+�, *$ "� ('��      ���)� ��)$ &.)H+  �� ��),U 4��

!� �� �./# ��:;<  !+�, *$ "� 0# 4�  1U "HL���  !J�)XF   &�)�

0# 4�  ��.� � "�� &��$% ���-�  "),  A$   0)�  E�.)T ��8� &  

    ���)�J [�)2 ��)�$  n)$"N %   � �./# ��:;<  !$ ��#  �� !$�)� 

��:;<  !+�, [�BL  .4�  ��.�L u��pJ1��� �.N 0# ��  KY)� 

1 (6/,       ��)� [.)� K):> %  !+�), *$ ")� ('�� �4� 

1371  ��� "' 8  �J1374    ")' 8  %  8 4)�  0;� � !+8�L �L8�

 ���1374  ��� [.� K:> �J1378    !)N  � &�.�)T &�L8�

 ��� "' 8  %  8 ��.�L1378   ��)� "' 8  �J1390    !)+8�L �)L8�

 ��� "' 8  %  8 4�  0;� � 0, �  q.> ('��1390   K):> �J

 ��� [.�1396    @4)�  0;)� � ��� 0� 8� &�L8�   ��$�)
 %  �), 

 ���1396   0)� �.)/# !+�, *$ "� ('�� 4��78  3)$   ���)�

        ")BL 0)� 8 ��.)�L %�)�U  � !)+8�L &�)L8� 8 �� � "�)-, "��GJ

!, $"QJ ���2  ���       !+�), 4��)78 �&��):;<  �$�)� &�)�

 &� .�� *$ "� ��  � �./#0�5 ., .4�  0;'��  

   �):;<  E�)��< 8 0)� 05.J ��     8 |�)# � %�)� 0)Y	$  ��.)/# �

!� ���-� E�,�'   !H	$�)eL "�BL !$��"�G;, �";	# 8 ��.� E�XF

{��� 0� �./# �� [�.J 8  3L�� &��:;<  Kp�, 8 W+�s A$"J

   4)���  !+�), *$ "� E�XF V.7., @4�  0;/? K$�XJ &�#",

  K))�+� 0)� �./# !+�, *$ "� .4�  ��"#  ��
 !L �	s8�  [�)2 

0��.J !H;>�$ 8 �2n  )#   �!+�), � %�)�  [�)2  �.)58  ;-))�� 

!J��)BL �&.)< �"C�)� ��:);<  �!;+8�  1 �)e>  &���� �L�;)�  

&� ���-D �� E�-�r,  !+�)), 8  u�))7  ;-))��   4))' �"


!� ���-�  8 ��.� E�XFo.� ��  &� Z)?"F  ��:;<  0� ��� �� 8 &

.4� � �� .' �./# !+�, *$ "� "� !$|�� ���-�  

  

  
 B)�1 .��, &��"�G;, 02.��, 1�.� "�G;, 8 ^$ "7 1�.� "�G;, ~"> �� !+�, *$ "� ('�� ) &.H+ TVP_FAVAR(DMA)(  

 :D0E�0;>�$ ��W�8b
 &  
  

4-2- ���:.;  �	F�.28��  (	FG
�  /0	F�  -#�.F� 

�&	� �� ��@&� H2I�� ��0  ����.F;  BF�	�   "��JF��

"�� 	; �	�.����	� .28�� �$	�7 )TVP_FAVAR(  

   �);�  !+�, *$ "� ('�� 4'�� 4�5 �"7�D 0�+�C, ��

-�L�Y, "� 8 �� � � "< !��"� ��.,  � !+.
 ��e;L  &��   \�)� 

-�L�Y, %  3$ "� �, @q.> &��     �)� *XJ"), &�)�"�G;, A$"J

   ")� @4)�  ��$�"? A���J 1 "$  ��:;<  �� !+�, *$ "� ('��

 �\��  A$ 13     0)# !+�), *$ ")� ('�� 4'�� 4�5 "�G;,

 :%  4�  E��X2]"L ���  (+�)'  !)$ � �  &�)�  !5��)' L [�)B 

�!YL�� ]"L ��� !��� 3L�� �� 0�  3)L��  �&�)#",  ]")L  �)�� 

(+�' !��� W6� !;+8� 0� [�BL  �!YL�)�  ]")L  �)��  (+�)' 

!��� W6� !;+8�"�� 0� ;-��  �!YL�)�  ]")L  �)��  V.)��, 

E9��-J [�BL !YL�� 0� W6� ��& uM;6, �&��:;<   4X)-L 

E�X+�C,  ")��  &��)5  0)�  K)#  �E9��)-J  ]")L  �.)�  !)�< 8 

1378   ��)� "' 8  �J1390    !)+8�L �)L8�

 ��� "' 8  %  8 4�  0;� � 0, �  q.> ('��1390   K):> �J

   @4)�  0;)� � ��� 0� 8� &�L8�   ��$�)
 %  �), 

!� ���-�  8 ��.� E�XFo.� ��

.4� � �� .' �./# !+�, *$ "� "� !$|�� ���-�

  

��, &��"�G;, 02.��, 1�.� "�G;, 8 ^$ "7 1�.� "�G;, ~"> �� !+�, *$ "� ('�� ) &.H+ 

 :D0E�0;>�$ ��W�8b
 &   :D0E�0;>�$ ��W�8b
 &   :D0E�



120                                (��	)�� � ���� �&� : "� ('�� "F $* +�,! G;, "����"& ��:;<  19#&   ��$1 "  

 

E9��-J !YL�� �� W6� ��&  u)M;6,  �&��):;<   ]")L  �.)� 

!e�eD ��"�� &�� 0$�,"� � Z?& 3$  �0+�)�  E ")��GJ  ]")L %�  

�!�< 8 ]"L ��� ('�� 4��< AY-,  0)�M#  nN�)	,  �&"�)� 

]"L ��� 4��< 0Y� [��J ����� ]"L ��� ('�� 4��< [��� 

8 ]"L ��� ('�� .4�  ��$�"? z�6;L  !+�,  

   & ")� W)6� A$  �� ��8U")�     %  ���), 1�)�	
 &�)�"�G;,

 0))�+�C,j�M�8"))# 8 m.))# )2013  8 4))�  ��))� ���=;))�  (

 4�5 ��� z�6;L  &��"�G;, 0� 05.J �� ��, 1��	
 &��"�G;,

 4'�))�      �.))' &.))H+  ^))+�< �� !+�)), *$ "))� ('�))�

I�7.J &� �"� K,�2 ��� ��8�>   �)�  &�)�";, ��
  ")�G;,  !L�),% 

)TVP_FAVAR( ��8U"�   1U S$�);L 0# ��$�"?  KY)� ��2 

.4�  ��� �� � 1�/L  

 �� �.))' &.))H+ I�))7.J &� �"))� K)),�2 ��))� ��8�))>  �))� 

&�))�";, ��
 "))�G;, !L�)),% )TVP_FAVAR(  8 ^$ "))7

1�,% �.N �� ��"�G;, 02.��,   �A$ "��)	� @�	;-� "��GJ ��D��

     ��):;<  ")� #�)D *$ ")� �	L�, ��L !L8"�� K, .2 %  &"-Y$

$"QJ �$�/J ��./#  &� Z?"F  �.QL "� ... 8 [�5"� E "# Z, ���

 .�.� �� .' � Z?"F  "H$�Y$ "� ��, &��"�G;,  
  

  
 B)�2 . S$�;L��8U"�  &.H+  �� !+�, *$ "� ('�� 1��	
 &��"�G;,)TVP_FAVAR(  

 :D0E�0;>�$ ��W�8b
 &  
  

4-3- �;	#7�� 4�.K� �$	)� /0	� -#�.� �&	� 	; 

"�	L��� 7� ��@&� )TVP-FAVAR(  

�� W6� �"7�D �� ���=;�  %  8� 0=<8 &  &�)�"�G;,  ���), 

S$�;L ��+�LU W	# 8 !LU      0)L�YJ 0)� 4X)-L W�8b)
 &��"�G;,

 �� !+�)), *$ "))� ('�))� K))# ��8� !))��"� !)), @�.))�  ��

KY�  &��0� ��� �.Q, �W6� A$  &Z ^-D"�    ��.), ")�G;,

 �.Q, @4�  !��"�Y ��8�    1�)� �� 8 %  j)
 0# 4�  !$��

!, &"�� 0L�YJ  �.Q, 8 �.�X ��8� ��L    � W�8b)
 !L�,% &

!, 1�/L       &� Z)?"F  ��8� ")� �.)N �4)�  ")#� 0� [%| .���

    0);>"? ")BL �� K):> 3$ �� "� "� !+�, *$ "� ('�� 0L�YJ

!, �.�.  

 �8�5 ��)1(   ")� !+�, *$ "� ('�� 0L�YJ E "F  ^$ "7

 1�)�� @4�  ��� ���8U "7�D W�8b
 &��"�G;,    �� 0)# �.)N

   &�)�"�G;, ^$ ")7 0-$�e, �4�  ��� �� � 1�/L q.> �8�5

A$";/�� 0# 4�  1U "HL��� ��,  0=<8 0� nM�;, ^$ "7 � �e,

      1 �)�, 0))� &��):;<  �)�� ")�G;, �8 140/1   8 4))�  ��.)�

A$";/�� �HL��,A    0)=<8 0)� h.�", ��L ��, &��"�G;, ^$ "7

 � �e, �� !+�, *$ "� ('�� "�G;, �8 666/0 .4�  ��.�  

        %  3)$ ")� ")� !+�), *$ ")� ('�)� 0)L�YJ E "F  0, �  ��

      � ")< K)�MQJ 8 !)��"� ��.), q.)> W�8b
 !MT  &��"�G;,

!, .�"�?  

4-3-1-  �$	)� .K�   .F28�� .F; �&	� -#�.� /0	�

��	)2; M.$  

 KY�)3(    ('�)� 0)L�YJ 0� 4X-L &��Y�� ]"L "�G;, W	# 8

 S$�;L��8U"�  &.H+  �� !+�, *$ "� ('�� 1��	
 &��"�G;,  S$�;L��8U"�  &.H+  �� !+�, *$ "� ('�� 1��	
 &��"�G;,  S$�;L��8U"� ) &.H+  �� !+�, *$ "� ('�� 1��	
 &��"�G;,) &.H+  �� !+�, *$ "� ('�� 1��	
 &��"�G;,TVP_FAVAR

 :D0E�0;>�$ ��W�8b
 &  :D0E�0;>�$ ��W�8b
 &  :D0E�  

4-3- �;	#7�� 4�.K� �$	)� /0	� -#�.� �&	� 	; 

TVP-FAVAR(  

�� W6� �"7�D �� ���=;�  %  8� 0=<8 &  &�)�"�G;,  ���), 

     0)L�YJ 0)� 4X)-L W�8b)
 &��"�G;,

 1�)�� @4�  ��� ���8U "7�D W�8b
 &��"�G;,

   &�)�"�G;, ^$ ")7 0-$�e, �4�  ��� �� � 1�/L q.> �8�5

A$";/�� 0# 4�  1U "HL��� ��,

      1 �)�, 0))� &��):;<  �)�� ")�G;, �8 

A$";/�� �HL��,A    0)=<8 0)� h.�", ��L ��, &��"�G;, ^$ "7
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 1�/L  � !+�, *$ "�,!  0# 4�  1U &�$.? 0MT�D S$�;L .���

      0)L�YJ 0)� 4X)-L &��)Y�� ]")L "�G;, W	# 8 ��8� & �;�  ��

 ��., ��8� K# �� !+�, *$ "� ('����"�! )1398-1370 (
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�      0)L�YJ 0)� 4X)-L &��)Y�� ]")L "�G;, !=	, W	# 8 A$";/�

 �� !+�, *$ "� ('�����  �)� &1383-1370    ���);>  q�)=J 

 @4� ��D A$  ��       ('�)� !)=	, E ")F  ���)�  ��.), �%�� ��

  [��)�s ��8� %  8 4�  0;>� A�� %  ��8� 0� %  ��� !+�, *$ "�

     8 ��.)� 4)X_, q.)> 0)L�YJ 0� &��Y�� ]"L "�G;, W	# 8  A)$ 

 &��Y�� ]"L "�G;, 4X_, W	# 89  %  ��� 8 0;� � 0, �  ��8�9 

  A�)� %  !+�, *$ "� ('�� 0L�YJ E "F  �4X_, &� Z?"F  ��8�

.4�  0;>�  

 �����  �)� &1398-1386      &��)Y�� ]")L ")�G;, W	)# 8

 q.> 0L�YJ 0� 4X-L��    @4)�  ��.� !=	, ��8� & �;�  �� 0Y	$

 �, ��D A$  �� "� ('�� 0L�YJ E "F  [���s ��8� %  !+�, *$ 

      A$";)/�� 8 4)�  0;)� Z? &�)5 ")� &��Y�� ]"L "�  � !;X_,

 �� !+�, *$ "� ('�� 0L�YJ 4X_, &� Z?"F ��� ��  ")' 8  &

 0��1380  0�� �� A�	`�� 81390    8 4)�  ���);>  q�=J  ��

 A�2 ��D  ��� �� E "F  A$  &��?�L�,1392  0�e� %  ��)�  �)� 

 @��.� ";/��0�  &�.N 0#       ('�)� 0)L�YJ E ")F  ��)� A)$  ��

 �J !+�, *$ "�16 .4�  0;� � 0, �  ��8�  

0�  �.N M# &��;>� E "��GJ 0� &��Y�� ]"L W	# 8 �!

 �./# �� !+�, *$ "� ('�� "�G;,0� 0L.?   0# 4�  ��.� &

 "BL 0�,!  W$ �>  �� ���!� !J�XF L �!+�, *$ "� &��Y�� ]"

 .4�  0;>�$ W$ �>  �./# ��y< 8 ��  !+�, W6� E|.QJ

 8 0;� � 0�,�5 ��DU ��G;�  �� !Y$��L h�XJ�  �./#��es"� 

 W6� ����� � ��.'"� &";/�� E�XF %  �./# !+�, *$ "�

 �.X�� �� 8 0;>�$ &";/�� nL8� �./# &��+.J^-# ��#8  ��DU

L ��./# �� ��G;�  IC� W$ �>  8 0�,�5 ��  � &��Y�� ]"

 .� � �� .' W��# 0�,�5 uM;6, ��/<  1��, A�2 �� ��D "� �

 4�� 0� �./# !+�, *$ "� 0s!� !J�XF  ��$��L 4#"D ";/��

 1 ��, "�BL uM;6, &��:;<  &��"�G;, "� 0# !=	, E "F  ��

 1 ��, 8 0$�,"� &�.5.,0$�,"� � Z? �./# �� ��� [��L  &

� �� 8 4� Z? �� .' &�5 "� �uM;6, &��� %�� ����J 1�% �"

02.��,   %  &!� !J�XF  A�	`�� 8 ���
�L&� �$  ��  � ��

W6� �� K��-, A$  0# �"# �� .' ���$  ��:;<  uM;6, &

0� E�.T �L%�"�  [��J � 8W6� �� i.6;��  � &��:;<  &

 E "��GJL 8 ">.�"# �� .' !  

  

���6 1 . "7$^ !+�, *$ "� ('�� 0L�YJ E "F   

A�HL��,  ����, c "QL   � �e, A$";�#  � �e, A$";/��  VAR coefficients(beta): 

Endogenous:FCI 

666/0  084/0  491/0  841/0  FCI(-1)  

080/0  091/0  051/0 -  314/0  FCI(-2)  

344/0 -  473/0  011/1 -  719/0  INF(-1) 

238/0 -  539/0  432/1 -  638/0  INF(-2)  

352/0  168/0  067/0 -  626/0  GDB(-1) 

094/0 -  167/0  358/0 -  255/0  GDB(-2) 

194/0 -  548/0  197/1 -  140/1  GDP(-1) 

141/0  393/0  676/0 -  872/0  GDP(-2) 

010/0 -  513/0  927/0 -  027/1  GINI(-1) 

079/0  510/0  028/1 -  885/0  GINI(-2) 

183/0  381/0  414/0 -  881/0  RU(-1) 

162/0 -  321/0  700/0 -  435/0  RU(-2) 

135/0065/0  020/0  296/0  Constant 

D0E� :0;>�$ ��W�8b
 &  

 �����  �)� &1398-1386      &��)Y�� ]")L ")�G;, W	)# 8

  @4)�  ��.� !=	, ��8� & �;�  �� 0Y	$

 �, ��D A$  �� "� ('�� 0L�YJ E "F  [���s ��8� %  !+�, *$ 

      A$";)/�� 8 4)�  0;)� Z? &�)5 ")� &��Y�� ]"L "�  � !;X_,

 �� !+�, *$ "� ('�� 0L�YJ 4X_, &� Z?"F ��� ��  ")' 8  &

 0�� �� A�	`�� 81390    8 4)�  ���);>  q�=J  ��   8 4)�  ���);>  q�=J  ��   8 4)�  ���);>  q�=J 

 ��� �� E "F  A$  &��?�L�,1392  0�e� %  ��)�  �)� 

 1 ��, "�BL uM;6, &��:;<  &��"�G;, "� 0# !=	, E "F  ��

 1 ��, 8 0$�,"� &�.5.,0$�,"� � Z?

� �� 8 4� Z? �� .' &�5 "�

02.��,   %  &!� !J�XF  A�	`�� 8 ��

W6� �� K��-, A$  0# �"# �� .' ���$  ��:;<  uM;6, &

0� E�.T �L%�"�  [��J � 8W6� ��

 E "��GJL 8 ">.�"# �� .' !  E "��GJL 8 ">.�"# �� .' !  E "��GJL 8 ">

  

���6 1 . ���6 1 . � "7$^ ��6 1 . "7$^ ��6 1 .!+�, *$ "� ('�� 0L�YJ E "F   

����, c "QL   � �e, A$";�#  � �e, A$";�#  � �e, A$";/��  � �e, A$";/��  VAR coefficients(beta):

Endogenous:FCI

084/0  491/0  841/0  FCI(-1)

091/0  051/0 -  314/0  FCI(-2)

473/0  011/1 -  719/0  INF(-1) 

539/0  432/1 -  638/0  INF(-2)

168/0  067/0 -  626/0  GDB(-1) 

167/0  358/0 -  255/0  GDB(-2) 
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(TVP_FAVAR)  

 :D0E�0;>�$ ��W�8b
 &  

  

 B)�4 -  &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� [�.J ]"L ���
(TVP_FAVAR) 

 :D0E�0;>�$ ��W�8b
 &  

4-3-2-    .F; �&	F� -#�.� /0	� �$	)� .K�  M.F$

N��� 

 KY�)4(   !+�), *$ "� ('�� 0L�YJ 0� [�.J ]"L "�G;, ���


!, 1�/L  �      0)� [�.)J ]")L ")�G;, ���
 KY� 0� 05.J �� @���

     *$ ")� 0)� 0)5.J �)� 1�,% �Z? �� !+�, *$ "� ('�� 0L�YJ

       8 4)���  V.)7., A)$  8 4)�  ��.)� E8�)=;, 19# ��:;< 

   1�)/L  � 1�),% !N "�G;, ";, ��
 &��.H+  %  ���=;�  E�8"7

!,   ('�)� 0L�YJ E "F  0# 4�  1U &�$.? 0MT�D S$�;L .���

 !)��"� ��., ��8� K# �� !+�, *$ "� )1398-1370  %  �)�� (

   ��)� �� [�.)J ]")L "�G;, 8 ��� 1�$��L ��8� 3$    0)�� &�)�

1370    �� � 1�)/L !)=	, W	# 8 !+�, *$ "� ('�� 0L�YJ 0�

   �)�L q.)> 0L�YJ 0� [�.J ]"L !=	, W	# 8 A$";/�� 8 4�  ��

���  &��1376-1370      ('�)� 0)L�YJ E ")F  8 ���);>  q�=J 

 !+�)), *$ "))� %  �))�� x�))X$"eJ10  �� .4))�  0));>� A�))� %  ��8�

���  0�� &��1380�  0��1390     0)� [�.)J ]")L "�G;, W	# 8

&� Z?"F  ��8� & �;�  �� ��� ��$ 0L�YJ )  ��.)� 4X_, ([8� ��8�
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 B)�3 . &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� &��Y�� ]"L ���
  B)�3 . &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� &��Y�� ]"L ���
  B)�3 .(TVP_FAVAR)

 :D0E�0;>�$ ��W�8b
 &  :D0E�0;>�$ ��W�8b
 &  :D0E�  

 B)�4 -  &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� [�.J ]"L ���
  B)�4 -  &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� [�.J ]"L ���
  B)�4 - (TVP_FAVAR)

 :D0E�0;>�$ ��W�8b
 &  :D0E�0;>�$ ��W�8b
 &  :D0E�
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��� �� 4X_, &� Z?"F  A$  E�� 8 @4�   &�)� 1398-1396 

    &� Z)?"F  A)$  ��)D A$  �� �,  @4�  ��.� ��8� "$�� %  ";/��

 ��8� !N 4X_,1397-1380    8 0);>� A�)� %  ��8� 3$ %  ���

      W	)# 8 !+�), *$ ")� ('�)� 0)L�YJ 0� [�.J ]"L 1U %  ���

 "$�� %  ";/�� ��L E "F  A$  &��?�L�, 8 4�  �� � 1�/L !=	,

��8� 4�  ��.� !��"� ��., &�� @ &�.)N 0�  0)#    !)=	, E ")F 

    %  �)�� !+�), *$ ")� ('�� 0L�YJ12     "=)T 4�)� 0)� ��8�

 .4�  ���  "H��  

 ��� �� �A�	`��1398  &��?�L�, q.> 0L�YJ 4X_, E "F 

 �J x�X$"eJ 8 0;� � &";/��8   [�.)J ]"L "� !;X_, &� Z?"F  ��8�

!, "BL 0� A�	s �y< 8 �� .4�  0;� �     [8� 0)��L �� 0)# �)��

 0��1390 !� E "F   E ��B;L  W$ �>  a2�� !+�, *$ "� !J�XF

   0)� [�.)J ]")L W$ �>  a2�� ",  A$  8 ��$�"? !,�.J   �� �b)$8

���  &��1397  81398      E�, �)<  %  !)Y$  Z)+ @4)�  ��$�"?

        ��)�2  �.)/# �� [�.)J ]")L ")�G;, �");	# 0)	�,% �� !��� 

4���� �� 0)	�,% 0# 4�  !$      0)s ")� E�)XF & ")� [%| &�)� 

.�$��L � "> �./# ��  � !+�, *$ "� ";/��  

 

4-3-3-    .F; �&	F� -#�.� /0	� �$	)� .K�  M.F$

��	���� ���  

 KY�)5(      ('�)� 0)L�YJ 0)� &��):;<  ��� ]"L "�G;, ���


!, 1�/L  � !+�, *$ "�      E ")F  �q.)> KY)� 0)� 05.J �� @���

  !)��"� ��.), �%�� K# �� !+�, *$ "� ('�� 0L�YJ )1398-

1370��� (   �)�� ]"L "�G;, W	# 8 8 ��� 1�$��L ��8� 3$ % 

     �8  ��8� �� !+�), *$ ")� ('�)� 0)L�YJ 0� 4X-L &��:;< 

.4�  ��.� !=	, �q.> 0L�YJ &� Z?"F  &�.N 0� 0#   ]")L "�G;,

��� �� &��:;<  ���   0)�� &��1370    W	)# 8 ��8� K)# ��

   8 4)�  �� � 1�)/L !+�, *$ "� ('�� 0L�YJ 0� 4X-L !=	,

  A$  x�X$"eJ %  ��� E "F6       ��)�  ")H�� "=)T 4�)� 0)� ��8�

��� �� A�	`�� .4�    &�)�1396-1384     �)�� ]")L ")�G;,

��8� & �;�  �� &��:;<  ) 0� !=	, W	# 8 (&� Z?"F  �8  ��8�

   W	)# 8 ���)� &� Z?"F  [8� ��8� %  �,  �� � 1�/L q.> 0L�YJ

  ��.)� ��)� ��$ 0L�YJ 0� 4X-L &��:;<  ��� ]"L 4X_,   8 )$ 

 %  ��� x�X$"eJ E "F  A$ 9    �� A�)	`�� .4)�  0;>� A�� %  ��8�

���  &��1398-1397   ��)$ 0L�YJ 0� &��:;<  ��� ]"L "�G;,

   !J��)X2 0)� 8 4�  �� � 1�/L !=	, W	# 8 ��8� [��J �� ���

 0�� [8� 0��L ��1390 0� 8 ��� �b$8   &�)�1398-1397   0)#

!� �� 0�8� !+�, &��� %�� !J�XF ���.� 8 !� @$     *$ ")� �� !J�)XF

  8 4)�  ��� &��:;<  ��� ]"L "� &� Z?"F  a2�� �./# !+�,

0��;L �� !, J !���;�� 0	�,% �� �, E�, �+  %  !Y$ 4=? 1 .

 ��.� E�XF�� !+�, *$ "� %  &� ��.'"� �� �$�
 &��:;<  ��� 0�

8 4���� � Z?    0)5.J V.)7., A)$  0� �$�� 0N.�", 1 

�b$8 $��L & .�	  

  

  

 B)�5 . &.H+  �� !+�, *$ "� ('�� 0L�YJ 0� &��:;<  ��� ]"L ���
(TVP_FAVAR) 

 :D0E�0;>�$ W�8b
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     E�, �)<  %  !)Y$  Z)+ @4)�  ��$�"?

        ��)�2  �.)/# �� [�.)J ]")L ")�G;, �");	# 0)	�,% �� !��� 

     0)s ")� E�)XF & ")� [%| &�)�

.�$��L � "> �./# ��  � !+�, *$ "� ";/��  

   .F; �&	F� -#�.� /0	� �$	)� .K�  M.F$   .F; �&	F� -#�.� /0	� �$	)� .K�  M.F$   .F; �&	F� -#�.� /0	� �$	)� .K�

     ('�)� 0)L�YJ 0)� &��):;<  ��� ]"L "�G;, ���


     E ")F  �q.)> KY)� 0)� 05.J �� @���

   !J��)X2 0)� 8 4�  �� � 1�/L !=	, W	# 8 ��8� [��J �� ���

 0�� [8� 0��L ��1390 0� 8 ��� �b$8   &�)�1398-1397   0)#

!� �� 0�8� !+�, &��� %�� !J�XF!� �� 0�8� !+�, &��� %�� !J�XF!� �� 

  8 4)�  ��� &��:;<  ��� ]"L "� &� Z?"F  a2�� �./# !+�,

0��;L �� !, J !���;�� 0	�,% �� �, E�, �+  %  !Y$ 4=? 1 . 0��;L �� !, J !���;�� 0	�,% �� �, E�, �+  %  !Y$ 4=? 1 . 0��;L �� !, J

 ��.� E�XF�� !+�, *$ "� %  &� ��.'"� �� �$�
 &��:;<  ��� 0�

8 4���� � Z?    0)5.J V.)7., A)$  0� �$�� 0N.�", 1 

�b$8 $��L & .�	  
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4-3-4-  �$	)� .K� >#.I .; �&	� -#�.� /0	�

�
26  

 KY�)6(    *$ ")� ('�)� 0L�YJ 0� !	�5 ^$"7 "�G;, ���


!, 1�/L  � !+�,      ^$")7 ")�G;, �)��
 KY)� 0� 05.J �� @���

  ��)Q+ %  0s 1�,% �Z? �� !+�, *$ "� ('�� 0L�YJ 0� !	�5

  E8�)=;, E "F  &��?�L�, 8 1 ��, ��Q+ 0� 0s 8 &"$Z
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