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	��E 7&� $��
E� ��E �E

 .1&� �2	 ;σA       � �L�&� 5��h� F��E $k7;� 
	��E 7&� $��
E�∆    ����J= $���� Q��E I�
��� � ���
� >; ? ��Q2� "0 �� �9�  .1&��V � �    ����
� >; �? ����� H�? C���=  �

"E 7&V l#& ���� "7��: �PE 	
 �� �E ��� .
�?       ��! C��� �� H����
� >; �? 	���B� "�0
"E 7&V      ����
� >; �? K��=�= C��� "�� .1&� � �� �V 	
 ���
� ���� ��E �� 
�	 �=3 � ��

 � �6S ��J7� �� "� <��@=�� ��      ���p 	
 � ��� 	���B� ����
� ����� I	�S 	
 "0 
�?
�� �6S 	��B� I	�\9��"E 7&V l#& �W0 	�� "� .
��:    $���
E� �� ����y� I	��S "� ��

�� g�P9= C��E �� 5�kO "� 
	��E 7&� H����L2 ) 
�?1391.(  
 � �� 	
 ���
� 	��B�t ) "#��	 s&�=3:1&� 5�? 5
�
 � �E (  

BC5D5D),� =
E1,								5G	&�'(),� > �IJKL$-,. + MJKL$-,.
0,							OPℎ6CR5D6																																																																																											 )3(  



108   ���� �	
�� 
 �
�����  �	
�� ����	
�� �
�� ������
  1398  

) "#��	 � &���3 "0 �E �� (C9 = 1 � �E  � �� 	
 ��	� ���
� "0 1&� C�� 5�9�
t   "��
 "0 �E �� � 1&� "7&��� ����C9 = 0  � �� 	
 �? �t  ) "�#��	 	
 .1&� 5
��E F	 ���
�3 H(

�     ��� "�7��: ��PE 	
 "�&  = �� C�� nW7i� I �� #� 	
 "0 1&� �7@Y� 
�O   ��Q��� .
��?
�� 3 � �	 >; ? 1�& U! K��� C�� �7L0     g������ ��PE 	
 �=3 �� �	 �V 	��Bj�� � 
��

? 	
 >; ? 1�& U!�� �7L0 ���
� �� & 9�� �0G "� R�3 .
�?<�W
= 	
 "0 �? �  � ��
 K��� C�� ����� 	��0 x ;5/1  H�	
 E ) 1&� 5�? "7��: �PE 	
1382.(  

:�� ����	
� ��
 ����
 �	�����
 ������  

) BD/GDP : ��E �E1@UE �U0� "2
��  ("2
�� 
�� �  � � ��U0 I	�S "�) 1���
 
"� ��=�� >� ; E W;�
� �  % �& �B�B! 1L�� "1383  5
�
 �� "�7��:�� �   ���& � ��

.1&� �Q0�� �E � �E �� 

) CAD/GDP:      "�� (I�
	�� � I�	
 �S <�� 6=) �	 �2 X U! ��U0 1@UE ��E �E
��=�� >� ; E W;�
 % & �B�B! 1L�� �1383 5
�
 �� "7��:�� �    �E ��� ���& � ��

.1&� �Q0�� �E � 

) GY "� �W;�
 >� ; E ����= �?	 F�E : 5
�
 �� "�7��:�� � �B�B! 1L��   ���& � ��
  .1&� �Q0�� �E � �E �� 

) INF    ) ����\� I ���; �  ��3 0 � �h� >; ? �� "0 1&� R	�= F�E :CPI  ����� (
5
�
 �� "7��:�� � 1&� 5�? 5
 67&� R	�= "@& 
�      �Q�0�� ��E � �E ��� ���& � ��

.1&� 

) OILP�B�B! ���� "0 1&� 1E�� R ; 16E �B�B! 1L�� ��E �E :   1�6E 1L�� �
�0
$�\� 1L�� >; ? ��5
�
 �� "7��:�� � 1&� 5�? 5
 67&�  4���V 5�990  ���& � �

 .1&� �Q0�� �E � �E �� C�9.L� � �� %k;� �Q2 ��E �E.�? �  

�� �0G "� R�3  5
�
 �� A��B
= � ���J7� �� L= �? �      ��E � 1� �& �E ��� ���& � ��
5��
�: u��i7&� �Q0��.�E�  

A�B
= 	
 t�	 �� �� !    	
 "�0 1�&� 5��? 5
 67&� 89�.�N& $�0	 � � 1�23 � �
S3��	� E�3,�O�           "�� o3��L�� "���B� �
 C��� .1�&� �
#�& �
 � ��6�0 "7�U��� ���J7�

      ����&�:	 "��
 �� 	
 .
	�
 5	 �?� ���; � ��W�  � � 5��: �� 	
 1��yO R�O  � 1��yO
   ���� ����� �@�����  � ��J7� �
���= �� ���L��  ��9��    ��� 5
 67�&� "7�U��� ���J7�  	
 .
��?
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�V ��7U]� ���&�:	��� "0 "j�� �9��   � �6�S C��� �V t�	� "0 1&� % L7!� �� 
�?
�� ���J= ��) C��: � Q9�� 0 .�901982  
��4��	 �� ���9O "� 1�23 %�� "0 �E
�0 I @M� (

  � �! 	
 
	�
 ���2� 1�W� � �	 �V 5��J7� �= <�W
= %�� 5���E� "� �
 \7��   ����� �� "�0 �
�� 5
 67&� ��7L0 �	 �V.�90  

T�A��� +B� -V�3W3X�, ��7W�L� s&�= "0 )Hamilton % & 	
 (1989    � ��? ���#�
�� "7; 9? Q�E g��	 ���J= %�� "� %�� C��=	�h�� �� �4� .
�?    ��#;��p �E ��� ��& � �

�� � 5
 67&�  ���J7� 	 7�	 l���= ���� "�
 �� C��9j �� %�� C�� .�? ��       �� %��� C��� .��90
g��	 	
 I3
 �� ���J=     ��� g����� �	 � �4�� C���  �       � ���� � ������ ��E��7� %���  �= 
	�V

5��.�� $�0	 � %�� �h��� �:{�� .��
 l���= �	 �� -    g�U�E 4� "�0 1�&� C�� 89�.�/�&
      ��:{�� �� "�0 
	�
 ��7�U� 1����� ���J7� ��� "� H%�� C�� 	
 g��	 ���J=   5���]E� � ��  

 $�0	 ��� ����� %�� "@=��    	���B� "��  h9= 1���� ��J7� ��;� 	��B� H���
 I	 @O "� .�90
$�0	 � %�� �:{�� C�� .
	�
 ��7U� <@� 5	�
 	
 ��J7� C�� -   �� <� 0 
 y= 	
 89�.�/�&

) 1E��0 ��
 \= ���J= %��Quandt�� (     ok� �0 � ��� %��� 	
 g��	 I����J= �V 	
 "0 �? �
  .��E����4� �� <B7U�  $�0	 �� %��� -    %��� �� I� �67� C��9.L� 89�.�/��&    ����J= � ��

�� �	 7; & $�0	 � %�� 	
 }�9? � -       ��� "�� � � ��� �� "�#BE 	
 ����J= 5� �2� 89�.�/�&
%�� 	
 ��� H
	�
 
�2� 
���=  � ��� 	
 ���J= % LO�  h9= �	 7; & ���J= � �    � x �; � ��

� 4�� �QE��� I	�S "� �� ��w�    %��� C���� �9� .��? �  $�0	 �� -    l����= ����� 89�.�/��&
5
�
 5� � 	
 �E�: E�: �	 7�	 � ����� "0 �� �   ��� � ��E �E �� nW7i� � �    K�& 9� ��9�

�� �? �) %��2 	
 89�.�/�& $�0	 � %�� nW7i� I3 ! .1:1&� 5�? 5
�
 � �E (  

+�BY 1P��? . T�A��� +B� Q��H� D�� -V�3W3X�,  

+@K� �@&Y Z�J�
  N�����  +B� ���  

W�~��Y(0, Z�) 
 

∆[� − M(D�) =\��]Λ[�:_ − M(D�:_)`
a

_b�+ W� 
MSM(m)-AR(p) 

W�~��Y(0, Z�) ∆[� = c(D�) +\��(Δ[�:_) + W�
a

_b�
 MSM(m)-AR(p) 

W�~��Y(0, Z�(D�)) ∆[� = c +\��(Δ[�:_) + W�
a

_b�
 MSM(m)-AR(p) 
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W�~��Y(0, Z�) ∆[� = c +\��(D�)(Δ[�:_) + W�
a

_b�
 MSM(m)-AR(p) 

:Z\�� Krolzig, 1997)(  
 �� 	�P9� "0 1&� �0G "� R�3MSI       g���	 C7���: ��PE	
  �� 89�.�/��& $�0	 � %��

�� ��@� �� ��O ���� .�? �MSIH      C7���: ��PE 	
  �� 89�.�/��& $�0	 �� %�� ��E �E H
     .1�&� %k�;� Ik�L2 qE ��	�� � ��@� �� ��O ���� g��	 ����� ��MSIA    %��� C��@�

  .1�&� �����= � ��7��	 � � ��@� �� ��O ���� g��	 � 
�  � 89�.�/�& $�0	 �MSIAH 
   � ������= � ���7��	 � H��@� �� ��O ���� g��	 � 
�  � 89�.�/�& $�0	 � %�� ���9O "�

�� %k;� IkL2 qE �	�� .�? �MSM     g���	 � �
�  �� 89�.�/�& $�0	 � %�� ���9O "�
���o 7� hE .1&� C��E �� � MSMH      ����� g���	 � �
�  �� 89�.�/�& $�0	 � %�� ���9O "�

.1&�  %k;� IkL2 qE �	�� � C��E ��  
  

4/=>�� . 3�0�4 	��  

5
�
 �� 7U�� �&	�� "� %�� R : �i� C�� 	
   XG �0 ����&�:	 
�2� �� ���:�W2 1h2  �
  ����� % L7!� �� �
���= � ���J7� ��MZ= � "7;�
��     ����&�:	 �� 5
 67�&�  �� ��	� ����
�

    5�9�
	����� �	�w�:�M� ��Q��� Q��E R�
 R : 	
 .1&� "7��: 	��� �&	�� 
	�� 1�23 � �� 
5�h�  � 5�? <���= ��	� ���
� >; ? �� R �9�
��  89�.�/��& $�0	 �� 
�4��	 �� ���: 

&�:	
�;��� 	�
���� 	��� �� ��	� 
	�� �.
��:  �]9& 	�P9� "� "��
� 	
   %��� R 4
7�&�
       	���� "�U� B� 
	��� ��W@� I ��� #�  ��  �
	�V�� T� 7E � "7;�
�� T� 7E 1�& U! <�W
= "�

"7��:.�E�  
  

1.4  �,��;]^
3� =��3���D �������J �B�����B � �;  +�)&�?�  _�)��  E��)C; 
J��D  

      ��4�
 �����V �� 5
 67�&�  ��  ����J7� �� 7U�� �:{�� �&	�� "� 1UiE H%�� 
	�V�� 1h2
���� g�L�=) %��2 �� <S ! T� 7E � 5�? "7;�
�� "7� �2   � ����J7� "�0 1&� �V �� �0 ! (

E H5�? <���= ��	� ���
� >; ? �� <4�7� A�B
=1@U �U0�  "�2
��  1���
  "�� ��= ��� 
>� ; E W;�
 "� �	 2 X U! ��U0 1@UE H���=��  >� �; E  �W;�
    �����= ��?	 F��E H�
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R	�= F�E H�B�B! 1L�� "� �W;�
 >� ; E    ���  7�U�� l#�& 	
 R ; 16E �B�B! 1L�� � -

.�9? �  

 +�BY2 B?�� N �� E��J` a���� .ADF b�, �� B��� � cB\� J� d�� �;  

�3=�� ���  T���  ����` ��B(� +�&�?� b�,  

KLRM  
 <���= ��	� ���
� >; ?

5�?  
235/4 -  )000/0(  

BD/GDP  
��U0 "2
�� 1��
 "� 
����= >� ; E �W;�
 

64/3 -  )044/0(  

CAD/GDP 
��U0 X U! �	 2 "� 
����= >� ; E �W;�
  

839/3 -  )026/0(  

GY 
F�E �?	 ����= >� ; E 

�W;�
  
081/5 -  )001/0(  

INF F�E R	�=  206/3 -  )099/0(  

OILP 1L�� �B�B! 16E R ;  5/4 -  )005/0(  

"7� � :v@9�A�B
= � �  
 ���
� ���� R�O  � � ���� I	�S "� "7U��� ��J7� "�� #� C�� 	
  � 5��? n���= ��	�

    ��� "�7��: ��PE 	
 (��	� ����
� R�O ) �6S � (��	� ���
� 
�2�) �� I	�S "�  .
��?
5	 �V �� <S ! T� 7E  ) %���2 	
 1��23 ����� "� ����� � �3    "�0 1�&� �V �� �0 �! (

�9�� �S	
 �� l#& 	
  �� L97&�	 1@UE 5	 �V 	��B�� �E "0 1&� 	�
  ��9�� 5��9�
 �	�

���&�:	 <0��  ��
 � �� C���= K��� 	��B� .�? �   Q��E 5�? 
	�V�� 1�23 ����� ����

  � �����59 �� �S	
���� �� .�? � �S	
 ����9�� l�
S )88 %�� (�S	
  
	�V���  5��? 

	�� �PE 1UE��=  � "2�= "� � ���J7� �
���= H�S	
  �/3 �� ��   ���J7� ��
 �B�  "7�U��� �	 
����9�� �� LE .� C���� 9�<�W
= � "�Q]= ���� � 9�L�� <� � ��� ����  .1&� ���� � �  

 +�BY3����` .P3YI D���� D��  

����`  ��B(�  

5	 �V �� L97&�	 1@UE  744/11  

1&	
 �9�� ��� �S	
  88/0  

�
 � �� C���= K���  59/0  

"7� � :v@9�A�B
= � �  
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5	 �V t	�Q: �� q� 1�23 %�� 
	�V�� "� 1�23 ����� � ��� "7;�
��  "�2�= � .
�?
C�� "�        ���J7� ���0 � ��M� H1��23 t�	 "�� C��Li= 	
 5���V 1&
 "� K���� ��
 B� "0

�LE � �E �	 "7U��� ��J7� ��	 �� <B7U�   <B7�U� � ����J7� �� hE I��M� � ��0 �w� H�9�

��7& 	
 "7U��� ��J7� I3 L7!� ��	 ��) %��2 R	 hj � R�& � �4.1&� 5�? t	�Q: (  

 +�BY4�3���3� �� ���0� �]� N\,�C� � P3YI D���� ���`�; a���� . 

�3=�� ���  �B. ���`�; e��f   ����` gJ��t ��J� $A G A ���0� �]� 

BD/GDP 729/43  865/1  * 138/0  08/0 4 

CAD/GDP  98/138  814/1  * 388/0  001/0  

GY 94/2 -  324/1 -  * 045/0 -  534/0 -  

INF 439/13  814/1  * 517/1  01/0  

OILP  579/7 -  05/1 -  * 007/0 -  202/0 -  

:Z\�� "7� �A�B
= � �  
�9�� ��E �E *.1&� �S	
 �� l#& 	
 �	�
  

) %��2 �� <S ! T� 7E4      � ����J7� "�� ������ K����� 1��kO "0 1&� �V ��E �E (
   "�� �	 �2 X U! ��U0 1@UE H�W;�
 >� ; E ����= "� "2
�� ��U0 1@UE ) �
���=

��=�� >� ; E W;�
       �� (R �; 1�6E 1�L�� � R	��= F�E H�W;�
 >� ; E ����= �?	 F�E H�
�9�� �S	
 �� l#& 	
 � 	 :� & "����� ���]= I �� #��� 	�
    %��� T� �7E A�@� .�9? �

   1@�UE H��W;�
 >� ; E ����= "� "2
�� ��U0 1@UE �
���= � ���J7� ���Q�� H1�23
 "� �	 2 X U! ��U0��=�� >� ; E W;�
�E � �  ��M� ��	� ���
� ���� % L7!� �� R	�= F

      F��E ���Q��� ����� �� .1�&� 5
��0 1��B= �	 ��	� ���
� 
 ]�� % L7!�  � � "7?�
 1@Y�
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     ��	� ����
� ����� % �L7!� �� �0 K2�� R ; 16E 1L�� � �W;�
 >� ; E ����= �?	
  .1&� 5
�LE n��y= �	 ��	� ���
� 
 ]�� % L7!� ���
 I	 @O "� .1&� 5�?  

B� 1@UE ��J7� ��0 	���U0� "2
�� 1��
 "� ��=�� >� ; E W;�
 �  ��� � ��E  ���

  ��	� ����
� ���� % L7!� H ���J7� �� & I @M ���  � ��J7� C�� ��S	
 �� ���Q��  � "0

14/0 �� ���Q�� �S	
 1@UE ��J7� "� ����� �� hE �M� ���� �� .�� ��U0�  "�2
��  1���
 
"� ��=�� >� ; E W;�
 �� �E ��     % �L7!� ���J7� C��� 	
 ���Q��� �!�� �� ���� "� "0 ��


 ��	� ���
� ����4/8 �� ���Q�� �S	
      �� ��4� "�2
�� ���U0 	
 ���Q��� C���� �9� .�� �
      ���J7� ���0 	���B� ����� �� .1�&� ��	� ���
� ���� 	
 R �9�
�� 5�9�
	���� <���O

 �� �0 ! �W;�
 >� ; E ����= "� �	 2 X U! ��U0 1@UE     ��� ���� "�� "�0 1�&� �V
      ��	� ����
� ����� % �L7!� s����? �� �& I @M ���  � ��J7� C�� 	
 ���Q�� �S	
39/0 

�� ���Q�� �S	
      % �L7!� "�0 1�&� �V ��E ��E Q��E ��J7� C�� �� hE �M� ���
 ��& �� .�� �
      X �U! ���U0 	
 ���Q��� ��!�� ��� ���� "� �&	�� 
	�� 5	�
 �� ��	� ���
� ����

 �	 21/0 �� ���Q�� �S	
  .�� �  
    ����
� ��� ��69� �	�w:�M� "0 ��	� ���
� R �9�
�� 5�9�
	���� <���O �� ���
 �4�

  ��� � ��E ��J7� C�� ��0 v��� 	
 .1&� �W;�
 >� ; E ����= �?	 F�E H
	�
 ��	�  ���

       ����
� 
 �]�� % �L7!� H��W;
 >� �; E �����= �?	 F�E 	
 ���Q�� �S	
 �� ���� "� "0

 ��	� 5���E� "�04/0 �� �� 0 �S	
    "�� "�0 1�&� �V ��E �� Q�E �V �� hE �M� ���� �� .�� �
      Hs����? �� �& I �@M ����  �� �W;�
 >� ; E ����= �?	 F�E 	
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0  �39/0 �� ���Q�� �S	
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 +�BY11+B� D��������" �3&H
 . -  ��M��� a����MSIH-VAR (1)  

��� /�l�  +�� /�l�  
������" ���  

+�&�?� b�,  e��f  +�&�?� b�,  e��f  

00/0  39/0 -  00/0  31/0  ��@� �� ��O  

00/0  38/6  08/0  56/1  BD 

01/0  19/9  03/0  8/8  BD_1 

00/0  75/5  01/0  82/4  CAD 

08/0  28/3  03/0  11/4  CAD_1 

08/0  28/0 -  10/0  73/0 -  GY 

01/0  3/0 -  03/0  34/0 -  GY_1 

00/0  9/3  00/0  6/6  Sigma1 

00/0  01/8  00/0  12/3  Sigma2 

� :v@9�"7�   �A�B
= �  
) %��2 �� <S ! T� 7E11 1@UE � ���J7� "0 1&� �V ��E �� (�U0� "2
�� 1��
  "�� 

��=�� >� ; E W;�
       K�2�� ��W;�
 >� �; E �����= "�� �	 �2 X U! ��U0 1@UE � �
  K�2�� Q�E �W;�
 >� ; E ����= �?	 F�E � 5�? ��	� ���
� 5�9�
	���� <���O ���Q��

�� �V �� 0    � R	��= F��E � ����J7� $w!  � Q�E 89�.�/�& $�0	 � 
�4��	 T� 7E .

�:
�
	�;�� �@& 9� R 4
7&� �� 16E 1L��     	
 	 ���� $���
E� "�49�� <���
 "� C�9.L� .1&� 	
�� �7L0 R�
 g��	 "� 1@UE %�� g��	   � ����
� 
��2� R�O ��E �E %�� g��	 C���� 9� H�? �

�� ���
� 
�2� ��E � LE R�
 g��	.�? �  
   ��� ����]= I ��� #�  � �V "U� B� � %�� � �
�4��	 �� 5��V 1&�� T� 7E "� "2�=  � -

 <�G 
	��� ���=:
�0 ���9O �	  

)       "��� #�  �� ��	� ����
� ��� ��W;�
 >� ; E ����= "� "2
�� ��U0 1@UE 1@Y� �M�
) 89����
 � 8E��2002�� �UL� Q�E (  .�? �  

)        �� ��	� ����
� ��� ��W;�
 >� �; E ����= "� �	 2 X U! ��U0 1@UE 1@Y� �M�
 ) I	 ��h9�	 � �4��U9�� 0 I ��B�B
=1999) ����U�
� H(2000) C��	 ��& H(2013 � (

)��	 4L� � ����E 02014  .
	�
 �	 :� & (  

)       I ��� #�  �� ��	� ����
� ����� ��� �W;�
 >� ; E ����= �?	 F�E �69� �	�w:�M�
) �	 � <4E���1996) ��	 4L� � �@�� H (1390 � () C��	 &2013( �� �UL�  .�? �  
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)  I �� #�  � Q�E ��	� ���
� ���� �� R	�= F�E 1@Y� �	�w:�M�) �	
 E1382  ��@�� H(
) ��	 4L� �1390 � () C��	 &2013( �� 	 :� &.�? � 
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 h9��� A�B
= T� 7E:
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1 .�B
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�� ��	� ���
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 S 1��B= ���� �	 R�3 
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 �7U� � 1��
 C���� 9� .

�:    �� ���	� 
��; � ��

"9�h�"9�Q� 
 ]�� �� C4L� �!  = � "7?�
 ��= ��WO 
 �� � �    �	�

��; �	 �2 x��\i��

��E "2
�� ��U0 ���Q�� K2�� � 5
�LE.
 

  

A�=� /��7  

�:��� 7&����H ���g )1396(. >; ?� � ����� � ���
�� � ��	�  1�
=  R �PE � ��  n�W7i� ��	� .
"� &	 H��70
 5 ��E�
 Q��@=   

) k�� H����L21391    "�� E � �� � .������ 
 \7�� 	
 �V �9�� ��� 	
 �MN� <���O � ��	� ���
� �&	�� .(
 ��k&� 
��V 5 ��E�
 .�?	� �& 9?	 0.�Q0�� ���h= �!��  

��
 O H���4E�	 ��7UE )1381.( �&�� <���O 	
�MN� ���� �  � ����=  ����
� � �� ��	�   ��  "�2�=  "�� 
I��M� x ;  �	��0 .� � � "� E  �& 9?	 0 �?	� }  "�U&N�  �� �O  t����V �  ���{��  1������ � 
"� E���Q�	. 

�W�6#� }�� K
� H��h#�) �� ��L
� H��h�
 ? �  �	�L
� H	��1394     	����� ������ ��� "�/�	� .(
  .�	 �: 89�.�/�& $�0	 � t�	 :����� �	� 	� � � 	
 ��	� I E &�E ���� �� ��� N)��k� N����
� -

��
��� D��;��A D�� 5	 L? H4 >S H92 -71.  
) 	
 E H� :�h� �  �	 H5
��	 ]E }gm 0 H�	� � }�L
� H�hW���\E1395��� .(     	����� g7�U�& ��4� ��!

���
� R �9�
��   .��7�U]� ����&�:	 
�4��	 :����� 	
 ��	� � �  D��)
��� ��)(3(C
 5	�
 H52 H
 5	 L?1 >S H214 -187.  

H�W�E �
��U� �  ���WOH�E �90 )1384.(����9�� ���
�� � ��	� 	
 � �
 \7�� "7U��� "�  v� �9�  ��76E 
 ��� 5
 67��&� �� �������  )KLR(.C�L�
QE ��� qE����690 "E3 ��& 1��& �&� ��� ������ � H��	� H�����h= 

5�4���{� ���� � �4E � >SH 108 -71.  
  

Aghion‚P.‚& Banerjee‚A.(2000).A Simple Model of Monetary Policy and Currency Crises . 

European Economic Review, 44,728-738. 

Aizenman, J. and Mahir, Binic. (2016). Exchange market pressure in OECD and emerging 

economies: Domestic vs. external factors and capital flows in the old and new normal. 

Journal of International Money and Finance, 66, 65-87. 

Berg , A . , borenstein , E.,& Pattillo , C .(1999) . Assessing Early and Finance.  Journal of 

international money and finance, 18, 561-586. 



124   ���� �	
�� 
 �
�����  �	
�� ����	
�� �
�� ������
  1398  

Bilson ,J. F.O.(1979). Leading  Indictatores  of Currency Devaluations . Columbia.  Journal of 

World Business,14,62-76. 

Bussiere,M.,& Fratzscher ,M. (2006).Towards a New Early Warning System of Financial 

Crises. Journal if international Money and Finance, 25(6),953-976. 

change, R., & velasco,A. (2001). Financial Crises in Emerging Market. The Quarterly  journal of 

Economics, 116,489-517. 
Corestti, G .,pesenti, P., & Roubini , N .(1999).paper tigers ? A model of the Asian crisis. 

European Economic Review,  43,1211-1236. 
Dibooglu, S. Budsayaplakorn, S and Mathur, I. (2010). Can Macroeconomic Indicators Predict a 

Currency Crisis? Evidence from Selected Southeast Asian Countries. Emerging Markets 

Finance and Trade 46(6),5-21. 

Feldkricher, M, Roman, H, and Marek, Rusnak. (2014). Exchange market pressures during the 

financial crises: A Bayesian Model Averaging Evidence , Journal of International Money 

and Finance, 40, 21-41. 

Flood, R.P.,  & garber , PM .(1984). Collapsing Exchange Rate Regimes: Some linear 

Examples. journal  of international Economics, 17,1-13 

Hamilton. J.D .(1989). A new approach to the economic analysis of nonstationary time series 

and the business cycle. Econometrica, 57 (2), 357–384. 

Kaminsky, G.L., & Reinhart, C.M. (1999). The Twin Crises: The Causes of Banking and 

Balance-of-Payments Problems. American Economic Review, 89(3), 473–500. 
Kibritcioglu, A. (2004). An Analysis of Early Warning Signals of Currency Crises in Turkey, 

1986-2004, from www.kibritcioglu.com. 

Krolzig. H.M. (1997). Markov-Switching Vector Autoregressions. Modelling,Statistical 

Inference and Applications to BusinessCycle Analysis, Springer, Berlin 

Quandt. R.E .(1972). A new approach to estimating switching  regressions. Journal of the 

American Statistical Association, 67, 306–310. 

Radelet, S., & Sachs, J. (1998). The onset of the East Asian financial crisis. NBER Working 

Paper 6680, Cambridge, MA. 

Reinhart, C.M., and K.S .Rogoff (2009). This Time is Different Eight Centuries OF Financial  

Folly, Princeton Press. 

Salmani, B. Kazerooni, A. and Barzegar Marvasti, M. (2017). NEW EVIDENCE ON REAL 

EXCHANGE RATE MISALIGNMENT AND THE ROLE OF EXCHANGE RATE 

REGIME. Journal of Interdisciplinary Research, 7, 166-172. 

Sarlin, P. (2013). On policymakers’ loss functions and the evaluation of early warning systems. 

Economics Letters, 119,1-7. 


