Ol el 50 G &5 Sbg Silwans

AN/ 0/N - il g Nalgaely) 5 guaise
A/ ls sl Ssal ol e gt o€ty slas) sliol
"5 geaise (3ol s

Slsal ol pan dagd o3l slatll (5 380 (g sadily

ouS

Jrolgs sl esliiwl L ol il 55 (6500 €55 Shg ilwamad Jao &1)1 (g ol 55 hol Ban
—1Y00 093 y3 (5 )Lt £ 55 ol (535 50 L (G 31 0w W1, Lol b (o] Al 9 U5 SLSWS
132 3355 (0 S 5lwdund Ligy Slarpe Sl (g, 9 SIASIS (6 5lwdnd (pdg) 51 3Ll L ITAY
(50905 (5B a0 (S i CV3lee (JS SLOWE s 108 i (gl ymiie (oaluoliad L 1l 55 ¢ poliio (!
(53 Lwgs b 9 (yloged CYBlao i 51 83! b (s 33,5 o0 (53503 (26 5 (pogas
29 0ol Cowd @y gauiye I (S g o0 b o S QLA (s &1 bigy ©j90 &1 5, £
TP oS w30 Ui (gl gald Coml 0 39l p2 ¥3leo (WL (515 ino (g jlwaamsd dsg
Ay e 9 83wy YTAA Jlo 10 0053 10/ (l5ae 4 YTAS Jlw 10 duo 3 VY Hlade 51 (5,80
sl 3,5 1y LT3 FAY o y3 s 3 ¥0/0 e

Oll gy Olapo JBlas (535 0 SOL (5, £ 9 SRIAISS (5w 35S () 51g

E21, E22, E23, E24, C01, C15, C22, C51 : £ 9d90 (SAuaib
doddo

o L ol LS g (S5 ol galyr dnwg wlol g b g lacdo g Lo )8
sbeial (63,8 balg) )3 03 (s paie (lgie 4 ) (Jlie 3 )l (ST g
@ o) 9 )8 GRBI0)1 )3 dnale 938 (gl Slgl3 slaan e oS 39y 0 led
Gl (Bl Jl (o ol dangs (Lol (slapadls 5l & ()0 £ 5 S5 B o S
(sloyg S (A o 4o S e (3L G ol & ol (sl lacdgy oS

5 oS D sie 4y 0 lgen coolatdl elo i 5o Jlzsl )33l a8 ams e LS asblidnwss

1. Email: Zarram@gmail.com «J gunns 0dauy g5 »

2. Email: Sa.mansouri8 1 @gmail.com

VeN=Ve ((WWAY) A b Ve Y gulealil slaciulis 5 olallbs



VA Ol ps oS £ sligs 5Lt

Aoy (55955 65 )0 5 L Slag IS lo juw 35065 wune by (Vb 25 g
UPLQ(O 9 Cuxo> ﬂ_ﬁ"‘“‘lo u;.ul)Bl ‘ol 0l JL;S Cuxo> d)Ku L)“J‘)B‘ >0 ;..\;..Jy » P
4 LS gopw adye oS A el ol OMEL ) G Jol slaJle 55 alied slayeiS”
@baidl slalyou 5 (leod Sz jopm Jdd e Jlie j5 b JRlEl o0l ke
S9y @I alej (005 deluel crgo Jolge opl alen bl Jlov (gady slacyd )b
loael Jos 4 sla cw i ab p oS (gyob 4 ud )l sbassl l5 Jlsl 55 9,8
2 pow doly sla Jlo (b jaiS (o)K0 Cundg ais (gl g g doliy lojlw (gom
bl gyl 3050 daled il Jlo o 0 b Cusyd e Are dbgl 4YVD L
g JWdl cpols (Jds o 40 g Conl ok 48,5 a5 )3 ygps ol ju y9uiS (g0l
Sl 0ad (b 525 (S5 yalypy g (L pde Bin (p Fi6y902 e 4 )50 a8
5 JWdl aie; 40 (oolaiBl woey dolyy wyy Cpizmed (AYVA (solaiBl drwgs pous aolip)
Jo coles o Jelie dmugs o o815 dnwgs jlub Jsl sl a5 amd o olis (6,80
Lol S s cowlio dg0 3ol (sag (sla pod) g aded dadSid dawgs §y9uis 5
&5 s 2blil g dawgs g 500 gl sl p3Y Clinged pbol (S5 chawgie «So S
9 S LS g S ()1 hwgle § SogS (slaolSh dnwgi g 1) glge 5 OIS
& b gblin 2 0fug @ (gl g pogad ide liJlndl szl 5 590 ol 5l Jelin
2 sigid glacwluw mlal 5 (Jlo Coles )5i8 buwgie (6,180 2,5 51 YL (5
(Bod> slaisly g La S i 4 Hlgls oolaml JSite pe sl Las cas
IS 5 e sla bisel b yia 5t oliio & Tyt i | Jlo ol
drwgi w4 olip) 35,5 o dlueld jauiS (oolaiBl dawgy jlulpates Glaal oy (T oge
Sl deSy b (ool (Simlen a5 )18 5Ly 8] OMSie @ 95 L (VYR (goLaid]
Olese au wad LS o)l oy el gow jl Luad slae o s (Al e
s 1y amel STl )l o 5 @B pobo 4 Gl o3latdl Al (5 550
oz by lplalal 3 )l YL 25 5l (Ker bailis o (5y5b 4 0,5 (o
(52asb3 5 o losle Jos sman Jelse Ll oyl T o 33z 5 551 Jl

5 Lo igy (e Siblan «(gy9pen Cowl)y ©dymply Coglee 4 o has g 98



Sogaio (3ol wae g 953 #1)5 jguaia A

SOYAY sy z9) b ljg ol hol @l j1 (o plgie 4 5988 (lel slaaaliy
Soas asly) Lol 505 4 3jl o polite 23 3 |y sy (nl & (sl 4 1)
9 Jub> cpl s lesly cawd 31y 8 (olalol b duglio )5 o5 (Sen chayy 63 sladlys
oot ol 3 )l )y Jlndl coenl jl Gl (Sen a8 YL p3 eud )55 LYo
B 9 Jldl W Jae aisdS (glwdnd () 5l oolatul b &5 Conl 0l (gaus
) el b g ok (gl Slatdl slolis b Lalge 51 oxlil b o)l sluadl >
099y 9 (shad Ciygo 4 WWARNYOD Jloj 090 Dgud duglie (635 0 SOL (gom jl ol
iy ol 3 ol gy Jgenn Slaye JBla g csiladund )3 03lizal 5,90
el (5 gy 53 Alie Hlbo o) 5 ilwaned cuslio Jdodi g 5o polate
i oSl (sjlwdend (ho) 9 pRBoh P9y (yr 4 ol (A5 ) el o
2 D9 033 g8 (o 3y50 Sl yite iloga sl pod A 53 el o0
Pl i 53 D9 e 4By Gl )3 e Jelge g e (s 4 pow S
9 o 290 (2 g (ogad (gd Wpan sla iy Jald (oobatd] (WS LS L
2 Slllas dinin 5 (655 Sl 5l s patsee dinin Cuond ol ) 358 e 15 0yl
Ol 02 B 5 ilodend ooty Ceond 3 095 o0 il Hla 3550 (S die;

55 snlgd plosl (6 ami 3150 95,5 0 090

g ©lys! -)
o9 09y —)-)

o3 el s e K ) oslil 5 (Sibe lae sbml l @le (g5l
$ilome (2Ldb (egian L (Sl b ol (ABly ooz ) 29290 s S )1,
28 s Sy (Bl iz )3 5290 s U S 0 (3 S il o 53 oS ol
&9 ke lFe WS (0 Jd 1) (Bn o (siloaned 4l 4 4wy (Nawrocki, 2001)
D9) N A srer b 3)dke Gygo 4 (228 )8 3 &5 35 iy ) (ilodnd

A oS gy 8 4 Slaj > (it 3] 55 cnl T {s3losined) Alge (s ltenss il

b g als g9 5oim 5 0y0] Cawnd & gy p U yuiie (sl 1) diges 03l g5 >

1. Dynamic Ordinary Least Square (DOLS)
2. Sample Generator Simulation
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1. Tactical or Sensitivity Analysis Simulation

2. Strategic or Exploratory Simulation

3. Ex-post Simulation

4. Interactive Simulation

5. Dynamic Disequilibrium Adjustment Model (DDAM)



Gogeaia (ol waus g WG #l)5 s guaia AY

prd 8Ly sl sl 4 35 S (o)l 8 35l (5305 591 0> S )lis & 30
oS > igad ohgd )3 1y S cal 513505 o 153y (sl gl 1) ] s 40D
ln it 13le g dol Aalgd Couwd dn y SoarsdS (gjludnd b dged o)y9d (6jlwdnd
iglio 3 aBly i b xS 5 oS0 5,Skes lis)) el ol |y o o eliinyd
b 95U G g e i 1) 45905 (g3 0 1y 1S9 sl jeiie polie (1 9 390
A 5590 (swlow jsite Gliae oll 2 139)3 (sl psiie o3l ot o 159,50 (sl pusite
Slosliwl b Gimgin opl o (WWAS wblig) cul Ggyme €S g 30D 45 a8 W] o cand
a8 )5 Cyao Glpl o )80 Ep il ruwolaidl Y olee oKiwd lojen (543
51y LS 95 a5 31 88 0397 o (55155, (558l Sy 003 D561 e,
5oL asye k) 1) o plojen ysbo a5 amd e )8 s s Lol Byl (slayuiie G )b
aanj 50 Glyol yo ea s ploul wlibsy I goluas oyl o bexdo ()80 75 G ie
Sl BT (AYAY) sU] a4y ofsiso 3o cl dles 1 sl o plo] S5 g jlurdnns
5 ilwted (WWAP) g2l 5 5Ll oy o Caniio 2 Sloa )b losls & !
o] 9 Lol 358 o)l o (6Ll stas stes (VYAD) 1o ol b Cand star st
3y50 50 ALBIS (gilwdend ooy 4y &S (golaiBl MS Hld L odimd oSl Y olee ¢ yigh
(VAAY) gl bwgi 01 4yl by Slape Jolis b9y (bl 2 035 00 5118 (b))
a8l o sl ol Wb puite 53 i i jebate 4 48 (VAAY) | ygusly o S gl
S mliSen 5y (slmoaisj (esd b L duglie ;> DOLS 0435 51055 (S )90
295 0 0,3l o)l 51 By ar a8 Canl Jloy65 0 (eoamte sla S

Sl Gley o gy dod G p3Y 045 a5 (i) 40 ARDL 045 pa5d dillon =)
gliso b puiie (cne2 42> 45 35 (63)l90 ) Ll oo 9 1L I(1) gl 45 pe (o2 95
g 03\l o]

a5 ol S 4y 5500550 o gy sl ol 050050 () puslome =Y
a3 W g sl Gl Jlons (olome a5 (sl (slmosis) (30055 plo dumlia )3 01355
Gl )85 DOLS o5, b s ol )by oy

ol ;w x .)9> 9 d‘/uﬁ).) KM.A fea= Y} (_5‘)} L;.M:L.o (J“’9) DOLS XWX 5 =Y

—_

. Saikkonen (1992), Stock and Watson (1993)



A Ol e sots €50 shigs siluaand

sle e 5l Soza b wol o cawd 4 DOLS 39, 32,k 5l 45 olaslows —F
55 Gl 15 SelS |y ] i 5 20 (Snsas Jis

S5l 039 o oilbme Sl Shg sy (b pie (2139, DOLS (g, ) -0
w3 e )3 55l cow 1) 0ai 5 pmess

e oy S 8 5 Sitad Sy rn 450 (15 Uit o o o 35
Oslrg olaiiw)d @Sl 04 ezt b (dlbre blod & DOLS 04055 a0 0)ld 3424
FOW BT PONILLVVY

s jgime uSike I DOLS g, jl odel Cawd 4 (gl ppess S8 (cladiges ;=Y
s mlingy alotinsd 1A g, il odel Csd oy (slb a5 &) i (5508
Slse pgdome () Sen 0y (g )S) (SLBodiijyedS der e )3 DOLS wgds &
{(Saikkonen, 1992); (Stock & Watson, 1993) cuul jbys3 » (5 5ioS (slallas layyo

it Lls 1y 5 IS S5 (6350 cteoligS 5 ¥alee 513l oyl 5l Cound 4 <) ol 5|
X, =4, +A4Y, +2aitAYH. +A4,Z, +e, ()

5 ol coodle A ¢ Jitus (sl piio )13, Y ety puito oaiyles X Y dslen o oS

020) s dy palate A5 (G5 pa 5 i 4 Sl (lapite ol Jbp Z
33,5 oyl rpais g byl b senil 3t aS (503 cpl b csenih culps g Yoles
cewlio p315 5 pad slss yeni DOLS g (bl coMSeiio 51 (o 2095 o0 2] 5]
55 U g pi 093 dlaai bl 4 DOLS 0 pwess guls aSGT fyond ol b it
Ut Job ST o)1l oslizl b gy ol godgn et a0 i sl ol
(Eviews7) l5-8lp 5 5l ooliuol b &S g, cpl 5 ¥oles 3590 1108 o (o |y p5
S35 yo STl 5l 43S 5 AYARIYOD Sloj 090 (b claodls wlul i S &g
gloodl a8 oLonl e Jls Jl (B )3 & s ol k205 (o 18 (2] 3y90 <!
(hav-) Y)'_p gy 3l eolaiwl L w9 aildlis (slmools I ool b g 29> g0 Juad

Gl t glaj 3 (oo Xi dsS (18,8 gy ol (bl sl oid (5l Juad W yuxio

1. Akaik
2. Diz



Gogeaia (ol waa g WIFi £l )5 yguaie AY

295 0 03 )9 Cawd & ) Sryguo s (1 =104 ) @ alisee Hlado Hlo>

7.5
q, =Xt—1 +E(Xt _Xt—l) (Y)
10.5
q2 =Xt—] +7(Xt _Xt—l) (Y‘)
1.5
UE =Xt +E(Xt+1 _Xt) (\c)
4.5
q, =Xt +E(Xt-H _Xt) (®)
25 Sy dy e oo 03 LS Xt Gy 4 aS't loj 00 Juad 0 X yuaie Hlade
Do o duwlo
4X
Xy = t ()

Xq.
0 +4, +q; +q,
U oy p 2y50 090 Jol Jlaw pous Juad &y bgspo slaosly ¢ g, cpl jl eolazwl b
gy 5l edly ool dn wytwd pace Sygao pd ol glant o] 51 LB Jle )3 puiie lade
Al glyy Dg i o 00lawl Lad yxie 93 pl dslxe (gl (Jad slb pxio oS
Loyl awlo gl a8 el 5L dm Jlo 03> @ 5 090 31 Jlo ,lo> 5 pow (sl fuad
Dy Jos J b omen

Silwand 0,5doe (b 55l gl ylixo -V

e oS (il 3 &8 Ll b ol ilodnd 3 Slas Jimog cul 5
Lol dmalie 5 gjluond 695 oyl pglaie 4 ool 51 U8 05500 (b)) o wimls
031> LS (V) Jodo 50 0590 dws (ol il ploie }S0uSS 511y 090 dw b (8lg poldo
FE W

G lwdands (proid (glro 90 :()) Jou

Pl ilodd 0y9> | SatsIS gilwdnd 0y | o] (giludud 093

Tl T2 T3

8 oslil 3y50 581 peass sl a5 ol T2 5 T1 alols Jolis o) 0,9




AS Ol e sots €50 shigy siluaasd

eleds oa 2> L T3 5005 0 0 D LTI U T2 o Sloj aold pad 090 0,5 o
b oo 4y bgrpo LMLl aSl o 4y ol (o200 BB osalie o 31) (355 Jloj
D9 oo odliwl ¢RI e glyr b )] 5l Lol aisl o o yiwd 3 Sloj alols ol )
S dolie gl 0> ©jad SUABIS (giluoand 0)93 4 &S oS Sloj alold
Ol 92 2585 (0 5y8 eolitl 590 (giluand o DLj)l 5 (ilednnd s 5 (Bl
s g 0393 3 gb o0 oy p (Bly o b ilodnnd (o (S9O5 Oliee 0y90
xbly y23Lie 3o o oduel ,Sooui] (ilwand Sloj 0,90 a8 T3 jl aw Jloj alols
Silwded Sl s slagyslis bl Canlio 9 0398 (o yid )3 139)0 (glo it
Cowl (Slojoy9d oyl 0 1i5ey0 sl psie (gjlwdn b (o S Gan & 8ly )5 0o
WAF-AYDD (5o L5 090 (gl Il (gilwand oSl cimgss cpl 53 (VWAD )l y40)
Sloj dold ©ygo cpl )0 D o (gjlodd VWAY=IYO 0,90 (glyy s 5 0005 >
0)95 WAYAYAL SLoj 0,95 g 0390 55435 (ciloannd Sloj 0)95 YWAA-IYAD
bl e Sioan] Gl

5lwdad 0593 53 (siluwan s ¢S5y Slae oLl (sl il slao, Ll
Olgie 4 s Sygo a0 a5 slao,lel I (SO el a3 )5 15 enlatwl 5,90 S54RSS
Silwaned gl by conl a8 )5 158 oolizul 5)90 oSN (giloacd €85 I g kre
iie (5935 lime LavoyLal ool wlowl 4 (Pindyck & Rubinfeld, 1998) .cu!
P Pl 0)g> sl 29 15,8 9 oo (6 S0l (Bl (6 4 (iludnnd
elnlns Sygo ) 3 T2=THL, [ Th , S3a0 538 o 093 (gl o TI=1,...T
Wigud o iy 25 Dyge & (e )8 (ow)

Silwand s e (1 Ske Hio (V)
N ~
RMSE = E(Y Yy i=L..,T.T+...,T +h

i(f -Y)’
S -7y S -7y

sl 035 (65lodsns yuito ssisled ¥ g sl yuito sdisled Y YU &5¥olas 3 45

Siasod a5 (A)

7




Gogeaia (ol wae g WIFi #l)5 yguaie AP

O a5 65 5L piie damlia 13 |, oo olyd Yl i (slnylons
PS5 o & juir e oS Cul giloand glbs Jihs S5l (V) doles aimd o
S (SNwsed o 5 Cawl (28ly polae b (gilwand g (So0 5 e s bl
Lo g 135 pmaiio ol Sl 51 e 8o it 93 (o (Siua i o] ) 487 ol
Wil p IS5 G jlin b Siued oy g o0 03,9] Cawd 41 el 1559

(Gujarati, 2004) cuol yip

&ilwg )low =¥
ilogyls OIS 156 (sla it bawgs SVleo lojon 59801 o 5 oo 3l g
Ol 3 il s oo S ) (ilodnnd Cand o Sere cdmels (NS i
RN s ol s ol slazdl s enel i Jiles ol 1 (S ok 5 5l Gies
bage sl i3 gl 53 265 0 @90 Glae 5 olnl dbatdl o (T Sl ol
ol @l g osd Jheow Jao 4yl de gsn)lis cpiiz B g plojen Oygo 4
5 EMD] g5yl 5 b Lol 35 oo pasiio Ly 90 s (5 lavnd
@)y9d cpl 51 a8 0098 WWAY=AYOD 050 (g5lwdncds 090 0)ld ygps D950 Sloj 0,90
65t 0,93 WAASIYAD (5Lij 0,53 5yl (6jlodensd 5)50 VWAF-ATAD 0,05
cotgns ) a8 ol y Soa il (gjlwand 0,93 WAY-IWWAA Sloj 0,90 o ,504nsiS
B,y puiie SO0 4 gyl g o Jlos! SToai] Sloj 0,9 43 lagliw

Llodds o3ld ul.v.u (Y) Jﬁ).?

w93 5w ybaw (V) Jguar

P | e 3 NSt eV Slej 09 ‘
P o ol
~|L,y o & U‘PU_L)SAMMKJL)
g Coge . . .
so lagy i 3y b e i IRNRIP B
RIS O 2L o 4 —lahl 2,8 sedan ’




AV Ol e solsa €50 sbigg siluaand

sl s 8

i Gl
a5k 4zl sl

—Sle m o o
—lahl 2,8 sedan

\WYWOO-VYAS

G yao

S\YAS
Y00

—Hedloge gl =S o Ol
—lall 9,5 dedin — Sl w255

e

ob Lilsel

S

sl axals Ll

S\YAS
Y00

~Hedloge gl — S o Ol
—lahl 9,5 dedin - Sl w55

obj blog b

oAl g L
S5l asls

S\YAS
Y00

~Hedloge gl — S o Ol
B UL R NS

25l Al yhals

AL 939y (RS

S\YAS
Y00

—Hedloge gl — S Cind Ol
B LR R NS

sl axaly Ll

e
25l andly )38l

=\YAQ
\YOb

~Hedloge gl — S o Ol
—ldll 9,5 dedin — Sl w25

3L g9y 1381 L

S

sl axals Ll

S\YAR
a0

—Hedloge gl — S Cund Ol
—lahl )5 dedin — Sl w55

asly Sdgxo JJ})
b

ly 395 el 3l g,
A deldl

S\YAS
Y00

o)
Cd b)j)‘é‘

~Hedloge gl — S o Ol
—lall )5 dedin — Sl w255

o 5l Cond

B ol eds

b @il (59,

S5l asls

S\YAS

i
2 \YOb

~Hedloge gl =S o Ol
—lall 0,5 i — Sl w255

3 s 4
5 cdgd sladiyin
Sl slacusl
Bb s Sy

e

sl axals Ll

S\YAS

s
2T yean

epols

Wb cols

Wb ol

S\YAS

o 5
s \YOb

ol a8l il diwgnl O oo 4

Ll phals

9 Sllls g0 4

5l asls

=\YAQ
\YOb

JB sleoygd Glox Comex b3,

Come ADy £ b
2l 38l

Aby & bl
Aty el a5

=\YAQ

€ o
TG \van

JB sleoygd Glox Comex b3,

Ay 253l b

38 Cne

e

sl axaly Ll




Gogaie (ol waa g a5 £l sguaie AA

A S e s o S
S &y i . b tals o slogy s 5o )b
WD | — Cd Caasd M ol 381 = Lol

JB sleoygd Glox Comex b3,

J= lejer Cjsuo o oluaidl Ml L umy Sis Yol oS s ol &

AL 5 295 ad oM i 55T g B )3 gy i poled o 23,5 s g o0
2 ) iS ke ddslee S Jlio loie &y s LS 3 bgy jao 4y )Sodan b gy jlia
Sl s 355 488 15 3 (Sips i 5 15 flacad (55 wp e £ sl
Col ;505 (g0 luw 5l 63 &S 3D slaced (a3l o (Kuad ey 75 (6 )5l
P Sden L cygus d b jluw 35 )b 5l M slaidl sla yiou 1 g diales bl o

A3 o i Ty bagy sl 84l 5 M8 slasBl gla s e b3 (V) jlages i bLS)|

]

S

Population L Investment ‘._ Labor
‘ Demand
/ ) \ J
\ . N / \ 1 2
N 7 ~ ra
| [
In Consumption Production Government
put —
L J | 1
—y [
\ . / ANG
Unemployment
—— ate
[()ulplll I Rate
- v X # ™~
|
(e o HH o)
Money & Foreign | il
L ’
Inflation Trade | L .
| \ /
\ J/ A r

B[EET PRV ES JPI T RAT LIS INER (DR EYPE

olrl ) ) Jolge 9 Jle (o) 2 -
929 4y el Josle piin oS amd e (L ol (oLl o Sy ()

o g ) Jelss cul ol atil (185 ol )3 31 Jlo iz )3 )8 VL 55 0]



MOl ps oS £ sl 5Lt

25 Ol pj ©)yge

o AU s 03, ol VWSV BAYOA cla Jlo Jsb 3 icuman gL 05, -l
S slasz g Ol Camex Gl Jl G RPN csly yal (ul 4558 295 1) (g0 0 AT
(Y (ol Sl 5 50) sl 00 3giS sl Jlos o

S yly Jlw yo o luslite polad Gl (gl igolaiBl 0Dy (39 b~
G Ey pials gy i do s i 4 Bls ol golaidl wiy cul piY Lad e
Il 50 ol aS Ao |y (s 3 /8 gud) ] slatBl Cusl p5Y 50 o pd 6d ) @
y3b 4 03, (g |y Ll y sy a5 42338 o Jlon by ol slasil &S

> ol Slatdl (g (g 4 argi L3 S slagyb 4 cJp w298 pas ¢
Bl 5 oy @Yg 8 LS g it Jio p dylo s s Cuomw @ ayle o 3l (glodos
4z )3 5 o3l ) slaefgn 4 s> (g ol ol al 5 99300 03 Gy (ol
Ol eolail (g > ¥ udy U cul o el Shg cpl ol o (oS0 755 o8, YL
b azsly by w5 )0 g Lials 0 Wlen 5 s cans I ) 3¢5 iso ]

2035030 5 pale sy oy ol Sl g (Bj9el plas Cgllacl 5 )Shas =
U5 sl 00 s S S5k 45 sligs oUlss o 58 jgkaie 4 42338 Jlo o3 b
JLwod (b ol Gbeomiily sl culow pl doms )0 b (oS aBUh slalad
Sl 3 ey ysSie plsl b cee 53 (WAY ol 5Ll 55 50) ol 5 il ety 42338
55 lisn Ul Jlo ks 5 e 5 009 g0 MelS” ] oyl a3l gl ] ]
Cg> G Slilge 4y aSSl pg> ol g o S 3k )y il 3l 2t Sl Lok
€0 3 5 20,55 plonl gl i GRI3E lp (BM (Bigl slalad (33l ol
o3V A gnl 5 il 86 4l g wBsiy slood,S s I arkie s b olyl il Jls
ol b o (slacus b 295 olian 4y (bjgel s cind ol 4D sl 005 a2 s
il s Lot Jelio 4 03,8 Juooss Mg 3] 6 o 5l Jlo 3 o o 05
lodjgl 59y g g S b 8B Sl dlex o

M (59, Sl o i o9 sloolSiws )3 gpd wla cad)bs (ad 5 —o

92,8 Hgen )3 (D> olSa@sis S Ll Saa (bl ) e 0fg 4 g (o]



Gograio (el saa g WG el)) Hguaie A0

Wi 00+ 5l cdgd laie) S slasy a8 Doy Cuwliw cpl 4ol 0 .cd,5 )18 ] b e
Ol 1o D YY 4 WYED Jlo )0 o8y cpl g oy VAL (6950 s 5l Cdgd puw
LnolSius 53 5,5 Gl Sl g o 1 09351 M50 sl el 555) 3,5 Ly
slagys ol Sl S Jlo )b 1505 (ggm 3l g conl odwy 395 coles 4 (Jgd
ol 00 Juazss gy 031050 51 i

b 248 LS bl ol 19> (oS b (ilupogad 33gab )b
Ml L el b wn,S gy sl 5g 3 1,808 5l iso B0l pogad bl slo Jls
Sy VWee Sl e 808 Jlw Jlag (b 3 ad b S b 4 (Sl
oy ) e s ais dliue OJHALM &S Wilod S oS yg pMel ol )3 ogas
(VoA Jo (Ml Baais) canl aily JUs

Slojemwd Jlas s 1 g, 5 (gobaidl cllad (gly WS L g Cawd (yled 239 —;
oo feld ol usS o Lyl (6)LS0s JS e a5 )D ot i3 5 ALl (g3laidl
Taand 202l5 yie8 JBlas oSG j1 LS5 a4 315, 3jaied &8 XS Lo pile | WS 13
§ SrsS LSy st b1l 15 e b 5 S8 Coles 3,50
by Loyd)l8 b g oyl oy poil 8 dguze Glelw (s LS 0 3)lg Lawgi
G il o Ve caby ol Jb cundg 18,5 )l 3 ek oL,5, 4 aVle sla oy
g S=2s wlacs b plalo p gl (ol bug ordeod sla)l )03 5 G5 dew
Pl 1l S Goi by oMo L3S (6 cul (bl o S5 s5b 4 sl oo
Bro 1R S jo g dan B> il aler 1S5 )50 53 55 5l Goi> e Y B O/
o> 45 bawgio 9 SasS oS 1 LSis (9 (nl qugal a3 S 355 S
Cawl 039 a3 lge pil la Jlw (Lo p3 uad Bl b uiS o Cds 395 a8 (5905 5l slodes
395 el 03, 5 3L 5 p3l Jlw Wiz 3 1) () JSuie &7 elge 1505 (IS ©)90 &

Abisn 53l ol > Sl slaolu)b 9 ) I3k 3 ml K620 dadjeros iy



AANVIEIRITRC Y SAYECRRER

19 50laisl oS Juloxi (5o S ,lis L —F

)3 ey 5 Byt (Byme 9 e Joli | (Jol8 slapiite Gimgly cnl &5 Ll
sl 9 S o 5l Cunnd 2 5> sl o (g (o) 0] &S apite LL
£5 25 B oy Dpge Wliosess J5 = (K> 2Lk gel J ealital b akes loa
L gy gt g 1 31 2y e dlaly 55 s bl 2 (g el 5 (gl 2,90 el
3 st 531 lie 50,5 o0 sl g, b g e 51 250 L g gy g 5 e 51 2o
Lo 23, 5 o pSain  doeis Sl (5000 53 &8 Ogibin el o o)l 32 o
ogad iy «gd b pan by 4 Giagh cnl )3 dlaill oS s 668l WS
P9 e () S0 9

b o iy —\—F
¥ a0 . . ..

839 052 3 O J g 5 (VUF) 38 €y o g o S |
s3> an L Joce 5l 53T (VAY) Yl 5 (VA0Y) ey 3 (020+)  5llange 5 sl (12¥R)
=SS b gy 9 Sl o d ST aiztls o)l e (190 3 del)> S50 g il SSEs
L plai QLS 3D Bpme s (glady i (IS (S gy 00l lis ags 1) SBMS B yuns
boogio jolo dy 2,5 3 oladlys olodl By &S A8 e e iy 5 opty S sagas
{Keynes, 1936: 96) ;Lisal,s yiol3 8 35l] as a5 Jgaims o iol3 81y 563 Cyne
9 038 il skt nl (sl 5 Cutld AT s B g s 20,3 (9 2 (655590
JERIESRUR SV JRS PESVOR W ARV P I RV RSN SER N I-E R | % J RO
G smd B peno I Lawgio sal ) 09,5 dils 4 3l Ui Y+ +5) " ygu il 5 33,5 o

. Augmented Dickey-Fuller
. Schwarz

Keynes

. Duesenberry

. Ando & Modigliani

. Freidman

Hall

. Alpizar, F., F. Carlsson

. Anserdon

I R N N N



Sogeaiss (ol sps g W38 £y yguaito AY

G 531 L olyad |y Gbyme (5355 S Gy (Ve V) guSin g 03,5 o 0,03 (ol
dal)> g0l )15 138395 g cwdls dal)> ol |y (o)l dely> yods B S o el g ()
B @ Mis bzl (28 j Sl g Lo A B pae (s pSmrenad SHo ) (ol
¥+ 0)  igSangd 5 LI (VAR pgul) 3,5 o a5 13 5 (5 090 S 5l 2 )
spele oge 5 (V0) sl (V1) GUS IS 5 legal Y+ +¥) "gmiless 5 S
Sy (VYY) il (ITVY) (olog S S50 )3 5 598 2yl )3 (Ve +F) youede
A by dal ) 593 By ame @l gl )3 &S s (313 adles 5 (VWAD) sl3el,; 5 (VYVS)
iy g 65 Jle dn g L T e S )5l Bpme i yiite 45 lsie
it By (el it 1 by e it ol imd St dolas )3 et S & o lalllas
ablas (sl ite sl (bl coge3l gl <Cosl 05 oolitl (¥) (e 4413 5 (C) (gogat

Gl 00 031> LS (V) Jgda )d B puae

S pao Aolao b puio 2L 903 g lii(Y) Jgaa

e day g5 ol | Slmghe | axs

(C) S pane B9y b g e 1 G350 b A =v/o LLb
(Y) e 2ol S bgheejloael | -/ -v/o LL
(DC) Sgybglis )l ol | FA ¥/ LY
(DY) gy bglie il oy b EARIAS -Y/o LL

ol Jgl 4 0 Jolis ine 4D oles
0995 3| Bymas adolro 39l 1y pslate 4y 11 sl oty 8 B rme (68 (el (55
o bl 3l oalitul b jolato cpl glp .39 Lastie paii g w50 Il )5 Causl 0 DOLS
28 oo Lol A A g b el (bl Jlne (s g ysbite 4 o ST

1. Mankiew

2. Branson

3. Lettua, M., and S. Ludvigson

4. Chakrabarty, M., and A. Schmalenbach
5. Ahumada, H., and M.L. Garegnani

6. 1.Palley

oS Lol 51 103,S odlatul b puad BlB soly> iy i jghate 4 (o 3ols oyl 5 I3 lalllas I gyl Y

o 2y S ()l i3 b e bl g eyt ShalS it a4 el sty pimgfy onl 5> Bae

KL P WS P



ALSIVIETIRITRCY SAYECRRER

Yl e oS 0y9d 3 pAi yiuo g U F Lol 3y9 ottt CByan dlslas

\ . e
:w‘)ﬁ) CHygo

C, =0.03Y,+0.96C, ,

Prob 0.00 0.00 (‘\)
DW =22 R*=098
d‘)_: U;—»)LA DA—A.A;t-s_I.AJL)M\J._J YL Adlro a5 .J..m.)uo UL‘MJ uu_su w)ao 9 Al )]))95)4

H9o s -Y-¥
&5 alex 51 coolal (M (gla o gl 1y Slatdl 3 s s Elalllas 1 (g lou
5 oy il s |y Sl 3 i s 03 g 5 a5l sn phe (5
i sgngos inSe ol GRIBIL (Yo e) Tl g g (V2 8) T mald (1899) T3l
Ao 53 g b oo GRS pogad Sy (Sl s (cplpl g oAb JSe S ogad
9 (VW) el il amlgs aali 8l (o) £ 5 (2alS oabatl a3 25 5 5y90 0
S E5 il g ool 4y al b > e i o o Wiaiten (VAVF) Ll 8
5 wopad @lo o 2990 S LB g olad LalS L @) )3 eogen G35 <gd 1 )0
L5 Syl s by bl (glyy g S oo &) ogas SV g S e liy] olaza|
St L 9 35S o @yl 1) oolaiBl ) S0 gy ccnlpliy 2y JLasl 3 1) oY )08
Ol () 5 om0 g a3 e JUI VL Canns @ 1) 7 (gl Lol gimio «(5jgl i
L blise cdga ojlil piolidl g )5 g (Ulaaliatdl Sl 09,8 cpl 1k 5l gy cul 5l b oo
sloaalys s ol dodg Cun sy 4 Clgd S 0jlul b slaidl Sy sl yieS ()8

il 1d) 585 b g S5 o5 el Ay o gy (slad o o)y (g0l (Siwly (b

(oS o 03] dodily WY sleo | gilwand 3 bo &S s pl 4 5 (s giodl; 5l (6 pS el jelaie 4y N
ol 005 Lapais g oyl Jolis Ct-1 4 398 dogs pioman Canl odits 03l (L5 oteolioS < ¥olao

2. Abrams

3. Feldman

4. Li and Yuan

5. Ram

6. Karras



Sograie (el saa g A5 ey yguaie AF

i3S O ppo Ollllae dindy 9 (6515 (Sho @ 425 LIV 258 (o) (R L 5 GRulj3l
1y (D) 55sxe (sl yusito 5 (VAO) i i 039581 j33,) (M) el casd &

el sl 00 olil yiao o J1 i 9 Sy dnosi pylen U sl coasliyy elnl gl Jlo

Tl oas ooly (L5 (¥) Jods p3 gy sladis o aloles (sl pite (slp b 90

g3 glaaiy 3o alolro b o (2L (y905T @ lisi(F) Jeua

U daly g4 oylol | lo o | aou
(G) g sloausa _\59)L,57_\+9 luee b Al -Y/o LLL
o U Sobglaeiloael | - | v | LLu
(M) eabs cnd o '
Ed S0 03938l b3, ok g e | W ye el
QR 039381 (%)) 094 9 e 5l oy (9 YN VA LL G
(VAO) Sg)
DG Sy bglam 5l yoye b -a/¥ -Y/o LL
DM Sy bglam 5l yoye b -¥/s -Y/o LL
DVAO Sy bglame 5l yoye b -\Y/ey -Y/ Lb

ol Jol a5 e Jolas gixe 4y D ol
Sy a00lisS 090 3 pali £ )pl; AL od Dyl desily gd (glaas o dolee
ol pj o0 4 VAO gM Y
G, =9100 +0.25Y —6.3M —0.46V40 —1051 D1
Prob 0.00 0.00 0.00 0.00 0.02 (\ ')
—2435 D2-3581 D3—-4068 D4
0.00, 0.00 0.00
DW =2 R*® =094
Solise | alid s o (L5 Cgd (slaaty s alalas 39l don &S oo lon
U;—»)Luﬂ DA—A.A;t-s_I.AJL)M\J._J YL adlas &5 ..\.mbuo UL‘MJ uu_su w)ao 9 Aludd )‘.))95){ UAYL

Gl (ed sy gly

ol 005 wb oAuSd).-a.o ku& uﬂ>LuJ U»L«»‘)A u.iu).m A

el 0 0303 LS U pama iSu )3 (e dal > pite oLL Y



ACIRVIETIRITRCY SYEC YRR

wogas iy -V-¥
S ale sl dnolr > pogad igu Culld Bamdlis & Lo ylas de ad L
@ &S by g pre Jolo S lgis 4 1) (6138 ke s ()T Ao o eSS ]
Al 4 o8 4 las ol s o LS )l> (e3baBl A3 gy oS e (A 028 90
5 sdlatl ud) e ad)bgd (e alayl) e toman (ol Byyxe gy liSlo s Sl
(Green and Villanueva, 1999); (Romer, 2006) .S - b ) oliSale, w
el 48,5 g 3Bl Aty 5 (6 ISy ey bl e 3 50l ol
s2baiBl dnngs g 15 Jolo (o Foges &5 amd oo (LS 4Bl dawg (slayglS 48 (prizen
Mt Ph o g liSalo g p (63b; Jolge (Nurkse, 1953) cunl 034 (5 )15 ko puo L]
(Easterly and Levine, 2001) 545 o gl Jdow (LSe g loj d diug 4
aS w48 S Oy oolaiBl by g (o)l loyu po bLIl a0 Slgly8 cildllas
3o (0984) Tylaizy 5 L5 VD) (S9-S5 52508 4 (i 2)lga cnl Ale
g S 9 oS (1Y) 1, 5 5aS e )8 1) T (1230) 5k 189F) T J
5 B e an an g L1 0, S 0Ll (V2 0) MigagSn (Y- +) Vjusye (1409
sel slm it 51 I) (1Sl s dloleo )50 jglaio 4y a2 S &0 lallas Al
& bwgie (G) gy slaaiyzn (M) cubl cuagd 4y (pogad (i (S (Y) Glo
(Lol (Di) (53Lme (sl it 5 (1) et .5 ol &0 odonliss 5 ol (S o3t
Jodn )3 )liSale s dbslee (sl ypusio slp (oLl 90l Zoli .l oad o3liunl dnuwgs

Yl o o3l ol (8)

G154 Loy olao (b o (2Ll (03T G () Jgu

e dal) g9 o ol Sl gaw | dons

1. Kormendi and Meguire

2. Khan and Reinhart

3. Barro and Lee

4. Ben

5. Chari Kehoe and MC Gratten
6. Collier and Gunnis

7. Hernandez

8. Ndikumana

ol o 03> L Hgd 5w ,d cdgd slbdi e g (Kudk g Bpas Lisu ) (e telp pite oLL A



Sograie (el s g A5 ey yguaie 47

(1) )35 oy B9y b g Tase 5l yoye b -\/A -Y/o LLL
(t) oy &5 B9y b g Tase 5l yoye b AL -Y/o LLL
DI B9y b gTae 3l yope b —VF/A ¥/ LL

Dr Bgy skt 9 e 5l (oye b -v/s —Y/A L

el Jsl 4o Lol ine 4 D ol

Y sy ooligS 093 y3 paii A g p3 b AL osd 3550 sedih ()i Ao o Alslae
w‘);) Q)wd\gr 9G;M

I, =0.98Y —2.8G —274459 r—O.Z%OM +22%305D1

t
Prob 0.00 0.00 0.00 0.

+4675 D2+3998 D3+6790 D4 (V)
0.00 __ 0.07 0.07
DW =18 R? =0.99
C e ol s wemd o i (S le pur Alslas 3,91 p a5 ol Lo

U;—»)Luﬂ o,\_...fu_u.:uw._:YL dJ.)l:wAf,\.m.)Uo uhwwwwroﬁm)]))?); UAYL

@)l"(’h ‘.—f_f
o sy cpl il jauiS (60laiBl drwgd D pre ol 3 (S 2B Oyl G
39 5 Gl e g slod o 9 S ale s lp 65)) sl el
S yiS &l el &ylo oS Saiies M (WA oy ) Sl 5928 (g3l
L 5538 53 oy )b (YWVE) ' cagonsl ool a5 bl 3 i o s (LBl dasgs
)9S Sy &S gyt 2l sl Ojle Bllas oo g 398 o0 plnl (llae Cujo 4 a2y
ST Lo A5 35y ites gl il 423l (6,505 59 Ay Capmd (Y W55 55 ol S0
b aas e Ll ]y les o) 5 0us les alie 5 5 slinl Crge bny9iS e
e ol 0 093 n e (25 Syl L Ll 5 oS (VAVA) 9,150, g3 (g o
2 0955 ol wuled adgs Sl LY S0 4 Cons 1) Y S5 (698 ST a8 canl (e

1. Adam smith
2. David Ricardo



AAARVIEIRITRCY SYE YRR

Oasise ol iy cylog diuo 4 b 3)ls b cplplly 90l s cujo oYK s W)y
(V) " bl = i g las 53 3945 miiin 15 (owd Cago o 53 45 SWYIS j5is ]
JPES i 3> (g Cajo (ool 0ALS (enai ¢ Jlge (039290 b g Julge (s (g3 )3 glis
delse 4 ol Jlays8 5 (VLS )5 (oad o )5S S )98l bl 2 o]
ol syt plpliy 433, Bl 589 dy )5S ) (umd yobo 4 VIS ] eaiSulys
WS o )8 Y Gyl s pludl )87 e 5 peyle o Y il plo 4 cjoles
9 39-5se a3y Jlalloys €l lagSll 5 Lol Lulys o alady a0 pid 4 5 5
SISy me slaail i) Slizel 4y 5,5 oo S e 3y90 505 Slssl) ) Eaise
oo by )5 sl g e 31 oS0 AT o S5 S b 35 e (sl 58
ol sl 015 @)l (VAVA) T 5 e g gl alS s jo bawg 48 sl oSl «y9uiS

ol 030,85 &1yl oty )& b oy 4 Sl pplio dis ye il X

s px *
LogX, =B, +B,{— ! +B,Y, (YY)
P,

oo adls P clplo cwd P lplo gy asye e X dslee ol 5 oS

815 LAl i Lols el oSas 45) LB cud b Lasls S, o180 Y, s

b dn Sl plio Cood Cans ial33l b oS Lol 1wl (asb g lie o o 2oy

3,5 o i o I3l & oS )55 bl GBI imen 5 {P} s
p

L olyon (VW) adoleo il ot ju3 By, By (gdel)d g oud (sla S 45 5g, 0 a5
Sl el ol 5 4l & 39 Sl lsyly Lol &l sie & Sy 35 ) £
2503 IWAY ool ians g (s9-8) 3l bio By, By (gael)d g owd (sla jiuiS dg, oo
Iy lsjlg g lpplio @l L s g (plisals 3.0 ASles a5 a8 5 g Olddllas

\ ¥ oe. . . .
;(Y"') up‘ﬁmuk& ‘(\‘\‘\/\) 9)&9096}&()‘»“0]9460 ..\Jlo.))f oy

1. Heckscher-Ohin

2. Estaffan Linder

3. Coldishein & Khan

4. Senhadji & Montenegro



Sogeaiss (ol spes g WIFs el ) yguaie A

(VVAS) (AL 5 Ll (V) s 58 151 55 53 (F+ o) g 51
s 5 L 05,5 o1 (WAY) o055 5 s 5 (WAS) ol 15 5 5,5
hylg 9 (LEX) el pplio adsles 3504 jolate a 48,5 &g Slalllae diuin g (g ,kas
(LVAO) e o 33581 o5 S0 dLY) e a3 550 s  (LIM)
Cod a3 ld o) (LPDE) (qow) j)l &5 (ol o 025 S pae Cuod (a3 ls oIS
9=l s ol ous o3liiw] dnwgs (claaslp (D) (g3bre (sla piio 9 (LPO) plb i

ol 0 031> i (F) Jads 0 (2B iy sladblee glaysie oy oLL

B i b e bl (95T @l (F) Jgas

e i, g5 ol | Sl e |

(LEX) el polo o) 8 Sgybglae il yoye b| -V -v/o (AF

(LIM) @ls)lg w8 Sgy b lae il yaye b —V/0 -v/o (AF

(LY) o sol > 2,50 Sy bgliajl o b| VA Y| LG
(LVAO) s 250 03938l o3| i)\ Sy bglae 3l yaye L =Y/ -v/o (AF
(LPDE) 55| ¢ 5 oy 03538 (3 pn Cnid (bl o8 | gy b g lge 51 jope L | -V/0 -v/o (AF
(LPO) pls i cuasd padrlis i) Sgybglae 3l yaye L —V/A -v/o (AF
DLEX Sgy b gl 3l yaye b =V -v/o LY

DLIM 39y b gl 5l yoye b | WYY -v/d LL

DLY Sy bglae il yoye L -A/F -v/o LY

DLVAO Sgy b gl 5l Gaye b | =V+/N -v/o LY

DLPDE Sgybglae il yoye L —¥/Y -v/o Ly

DLPO Sy bglae 3l yaye L -VIY -v/d LL

ol Jol 4 e Jolas gixe 4y D ol
LY (6l caooliss 093 10 paii V) 5 p3 b V L ol 39 el ol lslae

1l 3j &30 4 LVAO 4 LPDE
LEX, =~025Y +1.25LVAO+0.06 LPDE

Prob 0/00 0/00
—0.3D1-0.23D2—0.3D3—0.3D4 (\¥)
0/00 0/00 0/00 0/00

DW =19 R* =099
Slym asolieS 0y9d > pa i Ve Pl—’ Vo Lot 3,90y ey illg alsles

:ewl 35 &9 4 LVAO s LPDE LPO

1. Mohamad A .Osman & Scott R .Evans
2. Akhand Akhtar Hossain



ARNVIETIREITRC Y SAYEC YRR

LIM, =5.3Y —0.85LVAO +0.43LPDE +1.7LPO
Prob 0.00 0.00 0.00 0.00
+0.4D1+0.4D2+0.8D3+0.3 D4 (VF)

0.00 0.00 0.00 0.1

DW =2 R* =096

.MI@)&MQ;]XW&OM@JQWd;mﬁgmsgowdm;%pﬁ.\m

olasdl M slxi! -b-F
a8 sl clols jisu Lol wgeyls YL 53 00 5l &Yolae
WAF-AYDD Sloj 0,9 p laalslee oyl imd o oSt |y ST (slaoygd (gilwodnd jolaie
ol b3 Sosen b ajiso cpl baimd bls,l awlol slosl .xlai )5 51,8 501 5 )0

tsm ol (Lo el i Lo
Y =C +1 +G +EX —IM (Vo)
i S 3,k 5l Ul 00l rw idoh cpl 50 03 o)Ll a5 465 los
Jas jloolatwl U o w 93945 (g 5lwded M dlasdl clolds Juo cjlojod c¥oleo
bayo ()8 Uiy g alaidl (M ds e Cuand &) ol olatdl (Lol (sbigy (gjloanss
gy B jd A oM & ygao 4 (V) g0 p0 lail gloldy sl (g5lwdnss guls LS

ol oad 031> (LiS 00 (g 3lodnns g (ABlg Lo Loy

Y

360,000
320,000 |
280,000 |
240,000
200,000 |
160,000
120,000
80,000 |

40,000

o+
1355 1360 1365 1370 1375 1380 1385 1390

[ — Actual — Y (Simulation) |

%33 grodld b duslio 9 (Lo ol 4o o0y (g jlwdauds 410 g0d —(T) Hlog0d

L agad (4ly99 50 (gjlawdnnds jldgad dged sdmlive (lgi oo YU jldgai j3 aS jobolen



Gogaie (ol wae g aI5iel)) jguaie Voo

Iy Gidgis oyl (gilwand o Cd Ciuis > &S aad o i 1y oYL calus (#8lg jloges
S slmysie ;503 ¢ o ol )3 0 plovl (gilwand 4 dngi b amd o Ui 095 &

Sl bl 1y M 6K 5 JUil Lisks (gjlodusd olsige ol

S35 9 Jlidl iy (g5 lwdns -0

Camor 15 (olaidl dnsgi o> )3 gy Jole o ngee 45 Al oagie LSS
I3k 2 o8 gy izl jLas 5> oS (ibsoladl .l S g9 SR O @ 49
390y JUil e g 39290 Sy w2 gyl elop w2 (o Lallg) 5 9 Y LliL
Slacadse & (mige b (Bolal g0 ] (lad (65K LSS s )8 b))
o il iy o] Jlizil pas o Jzdl o bilyy (bl ang (gl 45 63,3
ey o3l Jdos 5 4o o |y 3B 5 JB1 & les Yaane bKwMS sl o
5 ol 5 JolS” Jlizs! da SN 555 i 51 a8 cal Jls )3 el (Fisher, 1977) w3l o
oy £ 9 3500d uasd (6 iy Bllanil (JolS Jlizdl ol gl Y b pud it I S0
i Ly 03,5 1l e 3lile b 55 Slike eyt crgo 45 o 51 Gl ol 365y
3929 4 )l y Saome Jolad g 3950 (o Sl 00 £ 9 Cad D jesnd oS Sinlon 5 )5255
Ll (Kuhn, 1970) 5,155 5935 () ()t 4 oozl b KIS 555 ay il )3 .3 oo
S ol gl e 3529 4118 558 3l 53 JolST Jlndl Jols & sl itne 518
il 8o Tans gy 50203 IS Sl 3 o 3,13 slizel (55 395 00 o ol (o3l
o3 5 IS 4 sl ol 318 S5 51 Jag djeieen g lasil LB e LY 5 Sy
ol g e Giolidl 3ol 1 oS (Blg 35000 £ GRS Jlis )3 (s S Jg2 o2y
Gl 5l &S (o2 350000 25 phals” Jlis )3 Jg taiile o CgliS g dmd o0 &) djetd (392
1S o wluaiel g aile ol glal o dgas o0 dou] Waciosd 35 Culi g lad joiwd ials
2 LS di e 4 4 olail oo 3l glaany 2 IS e 4 Ll (VAYE LS
S 1100ly S8 gy 23590 5y () s 325l 53 4 Sy drwngs Sl 5 sl 9l
wlao ol Lolol (5590 oS T o5 sla o (6,503 560 sl

Ol b s b 3blie 4 (gl sbliae 511 g9y Jil 4 o7 o lagSl -l

1. Formal Model
2. Empirical Analysis



VoV Ol pesolsi €8 slig golanad

38 (pde BSR4 (Fdana

2 LS 958 Jizl s 3 Logasie Jelge slacudd Jols g & o5 lagSll -
Hlad sy lio plo g eej cdilop 5l (Gume Glacues L bLS)|

ol 035 55 a0 Jiz 3 Ly L)l g ag5 03 1 bsos oligesi o oS~z
3)50 0393 § 398 olsl 1t 365 (228 g (YY o AAVA (e 5 J5> 5,bm)
=4S Glais la)ls alen sl ) )l Sl sla e (g 41 aslllas
Ol 9 (AN am plys e Sl 6580 g JUdl gy 2 (228 SlagSl ol
(VVAB) 5595 5 i (VVAY) 5350 5 iyl {IVAT) e 5 (55 IVAY
5 g o) 3,5 o) (WAN) 8 5 S (YA s 5 s
oad &by ol 33 ) Silodd 9 rp @ (25 SN Cope N P S
Sl slagy bLs)l )8 slaidl (Lol giitne Sl sl 4 &8 Cglds ol b o]
5 olol e 1 295 e 45815 5 SlaiBl S elin) (g jlurdnns b ] b)) g sleasil oS
248 28 ol b ) g dlal LBl (i (8 55 0ad gilae (slagyjliw (ol
028 ol LI g e (giloanns 3,15 3935 (653 bo S ] 5l s 9 Yolee 3491 5 09
a5 (0LasBl ST Ll VWAY=IYOD 000 im0 &5 sl silwdani 09 0 &S
WASIYOO 090 (gl (658 g Lola i Jold (IS Gyao 0 ) S el 00,55
) 93 oo pLog] WAY=AY0D 055 (sl gy slis Jloel b ]y (s jludenss 5 03,5 o
aal3 31 Jgene Slaye Jilas (g, 5l 3lizal b (U) (6,08 dlslas 359052 pslate 0 g0
1) Sty {G) cdyp st (VANO) it i o395 i (Y) o
5L (PD) 5y an S bt (M) b o 4 gt i (S
LLL ol zulss .l oaid odlitnl (LP) Cunes 4 ) (69 o g (PO) s Caosd

Tl o 03l L (V) Jgis 3 () cslodlsles (sl puiio (sl

&) it byt 2L (303 gl (V) Jgaa

o)lel ‘@‘P‘%@M‘ dons ‘

e | el g5

1. Ordinary Least Square (OLS)
b sl yion )3 (6 54k o g (Sodd «dgd (sladiy 3o (i 03938 (b3)] (gl jurio > oLl iy Y

Gl 0 00l LS



Gogaie (2ol saa g ul5i el jguaie VY

(V) s D T O AR IR bbb

(VANO) (s (125 03933l (5] B9y b g e 51 42ye b AN L bbb
(PD) 638 G puno o yaS L Sgy b g lae 5l poye b v/Y -Y/a bbb
(PO) e cuad a3 L5 B9y b g e 51 42ye b e LL b
(LP) comor & )5 (598 Copmd B9y b g e 51 42ye b Y| -Yis LL b
DU B9y b g e 51 42ye b AN I b

DVANO Sgybslae il Jops b Y| - Ly

DPD Sgybslae il Jops b T Ly

DPO Sgybs el Jops b -NA | ¥ Ly

DLP B9y gt g Lo Jl G2y gt | YA | VA b

(RESIED) M| Mo Sgy b g lawe 5l poye b /A | Y Ly

ol Jol a5 e Jolas gixe 4y D olas
sl 25 S ilodens okt 4 (6K 005 35l dslas
U = —5.25%0;071/ +2.28¢ 0—0955 PD —s.szeo—mospo
-4, SSE —07G +0. 12LP +1. Se —061 —43e —07VANO

+0. 184253 LP-2. 38E —-071—- 0 002D1 0. 005D2
-0. 006 D3 —1.21e —05D4

Dw =1. 96 R2 =0. 87

(%)

Al 9 L Sl 5l om0 LS Y (035510 doles oS 5k slon

(V) Jodo )3T Cod )3 s J1y55 0 YLy (o)l gine ) adgd slodiyjo
5 e ol 205 35152 OLS gy 5l 45 (V) St (sloosle 3L RESID e
ol p5Y LLL slaosls atsles 3590, 51y mon o 510y Al a8 S Lodl
sosle 8l 5l 26,8 = K] xezpp @ ka3 wla! y» (Seddeghi, Lawler, Katos, 2000)
ol pasuie bl (ygeil doxs 45 pebolan 4 awl o 43,5 oL 905l (63,90 Jde
Sy9e 59,5 — S5l gy sl s (omorpod 13 g el 0 b yhao gebaus 3 oile 3l
0y95 G (mim 3590 gl 45,8 sl jobaio 4y, Sioss] (g jlwanss 5| 1 Lol ool ol
|, CUSUM-Q 5 CUSUM (5,5 Lo L yg0j] oSS (g jbodanss ko b (6 lodensd
a3l & cel ol eggb )l S5 slagsesl (o Sz peSee )8 oy 2390

Job > Sl () p 9 2)l 3929 (il o cunSs Jlaisl 989 (loj 390 53 (59> Ly

Cawl EXP gLz &y dlolro () j5 € dlad



VOV Ol pe solsi £ slig goland

LS y9e;l uls (Brown, Durbin and Evans, 1975) 3,5 e ;1,3 () 3,90 09
Cawl 00 031y L3 (¥) 5 (V) sl ylages 3 CUSUM-Q 4 CUSUM (g,lis-Ls

12 —

1384 1385 1386 1387 1388

1.6
1.2 T
0.8 P
044 /////
0.0 e
-0.4 T T T T T T T T T T T T T T T
Il nm v | Il nm v | I} n v | I} nm v | Il
1384 1385 1386 1387 1388
[ —— CUSUM of Squares ——- 5% Significance ]

CUSUMQ (b9 bl 1 (5l lo LS a3 = (F) loges
5l USiie 505 13 93 lmodld 351 48 sl yatio YU ccliylogas yolul
83l gl o plodl ) (6 5 )Siost] (il (58 ol b Bl W 0l
S & Slllw dg) QB 3 oM )90 4 (sl (lab 50 4 &) ) 5

Gl 00 031> L5 (B) Jlages 5 (A) Jodo yd ol (6 5lwdud g bly

(w2,0) 6ildlw (5,80 &5 (819 9 ilwaned polio:(A) Jgaxr

il | By | Sl | loans [ Bl | Jlo | iloans | Bl | Sl |




Gogaie (ol waes g A5 1)) yguaie V¥

\¥/5 VE/Y | WA 0/ VOIY | WYEA olv o/ | Yoo
/A WIA | WYAY Wi N AR % ofy | wos

WY WY | WYWAY Y WA | YV Ve /A NA | oy
YEIA WA | AYAY | Y W Ty A3 N¥ | YA
\VZA WWIE | WWAD WY WY | ATVYY Y¥/Q WIY | e
VOIY [ WY/A | AR | WYY WE |y VO/¥ WA s
WY WY | WYAY 3 A 45 /A WE | Wy
AR WO | VWAA AR MA | YYD W/ Yo/ | WYEY

A VO/Y | YAR Wiy WIV | WWYE W WY WHY
VA/Y WY | A A WY | vy wiA W WHY
AR —— | WYV A\ W YA VOl VIY | YRS
Yo/o —— | WAy VO/A /A VA WY WIY | Wes

eIy YIA | VYA \oI¥ VEIY | YEY

28

24 |

20

16

12

8

al e —————————————
1355 1360 1365 1370 1375 1380 1385 1390

l —e— Simualtion Actual ‘

G5 &5 G3lwands —(B) Hloged
Al guls o s8ly glaodly polae L (g5luwdud guls 5 JolS wyp yolaio 4

Gl 00 031> L (A) Jgda 3 (gilwdnns obj)l sl lso

G G S sl b )Lxa:(R) Jaue
RMSE r
of+A <IN




V1O Ol pusolsi £ slig Goland

23l b 6y (ilodend g0 sl asidia (A) Joio 5 (B) ylo905 51 &5 sobilon

oL YU jlgas (o ol il slad oy 9 Vb (Sion > (6580 (Bl
Ol 4 WAD JLuw 13 30 )3 VA/Y e 5l (giluvannd (g sl (651 255 457 a0 00
Moy YOID )i 4o (639n0 A9y L o] 51 e ol odwy WAA Jlo )3 o> YO/

S o gy il WYY L

S 35 Al
5 Oy s> g I eoluatdl laculw sl i i on Fpre 5)S0
3 ol (o ol (il 598 (oolail S sladabyy Lozl > B Siore
eolail eloy 55 g Sl Jle el ol b logan o oyl bl 5 8] S
S 1,31 51005 T 1315 25 (S 35 o g st liypiS (g0l
2 S 5 JUsdl 5 Jo et gl a3 ol i el 31 Jlo 1 5o
s 3 01 Al ol b o dunglio g slatdl (clolis Gl ol 51 o3lizl b 4l ] slassl
LSt 55 o5 B (gl sy 5 oozl b ghaie ol el W el (655 50 SOl
odlawl b 100,85 o (gilwand gy Olrye J8lis hgy jl eolaiwl b AFAY=IYOD 0,50 ;0
S 55 s i ol bl 5 s (S sl I8 5 sl it ol §
oAt i ey (i (Bpas isy (Jold (o3l (S sl ise (olos Yol
Lisy g 41 &)t 655 o 5 45 logad ¥las s 1 o3lizol b 1y oyl i o
oS slasl ololss isu SYolee 39l gd 0 > 400 b pe dlaidl Lol oo 4
S ilwdand dwgy 5 odal Cowd 4 slacuddge jI (S sl o 45,05 5 oY (6> e ]
Ol ()8 55 iland @l sl () (150 b o] bl 5 slasdl Lol i
WA Jls 33 4o )0 WO/ e 4 WAL o 53 2o 3 VE/Y Hlade (o) aS" s o

S o 1 T8I VYAY Jlo pd duo )3 YO/D (l5m0 41 (635m0 K9y b s g 00



Gogaie (ol sae g a5 el jguaie Vo F

‘fu))lé
(S )5k anbiingin ingh 69,59y b olnl wlysle (Lol &by e ooy
AA o)les YA
Sl ool e ool AYAAYYA) 6L° SLolus o,lol < Ll (535 10 SO
Ol 35
SOLOFAANYEA) Gl ol 50 (B pan Slovs g YL Gles (as Ll <l ] (655 0 SOL
Olrl 655
AYYE (5 pd (ol o6, Ll Aoz 5 oy M Ol gldcawlow g 4 i izl sllsg o ygmil
29515 3 sl 9 @3l 2 65l Ako 35T 1l Fobo 5 e o DL
FY 5 FY o)l AVAY (o203l Jlo cdrwsgs g (55,58 olazdl delilad oyl ! (65 9L s
olilab pls Cd Cmond (oo 9 Gl 52 Sy 5ol 5 (5 0l o
Yoojleds AYAF (S5 5L asl ooy
Oltd e lsss3 5 oyl Gl ple solow &5 10 & yloumw Cooud SLaiBh ¢ 50 LT oy
AYAY S el giniio ol ¢ loes ladod 5 (550,40l 20

o &5 18 & o et 9 Sl kx5 Glojlw 4 oyl ! Gl T ¢
AYAY oS el (ginio ol8ils yloss ladod g (650,400 5 1185 ¢yl 05 e Lo g (o )8
Olyoloo o (golaaidl (MS sLd o 351 (o y o 0]y iaxs Lo 9 (G40 (G55
A o led AVAY (solaidl el jipgh, o« S5 sl
5w b Jg rcenlon ).ui.:» OYAR) S8l s (g § demmalline o D>
i JLo ol ke b gy Sll 33 5 385 paled (sionie ol 325
X0 o)lad A YAA
G Jalge i syl (sla s 53 JURLED 15 e 5 jpate Sl LS
FA o lais AYAY () o5 olKiils golaidl Slidss 4 i «Lolds
2l JUal 50 (o2 )5 puiiins )15 Ao juw 32y puw P 1 Joy58 Golo 5 ST GlneeS
V5 o Lo VYA «golaidl ol alzme oyl ysl sload iy ylo yud o

ol 50 Cron S g Sl yg «ig i &9 jeF i ¢ iulin dumw 5 ()] ooles

csloizl o3 anllnd « o€ 90man azols o claial old;) glwapd : el

&l

-l

R

AR

AY

AY



VoV Ol pesolsi €0 slig goleand

X o)l OYAY tin Lo

LS9l 5936 (6990 axlllan) oyl ! JU (Seoliad Jlowi? ¢ 50 ol 5 S w532, T
A ol AYAY ol golaidl gla gy, aslilad

il WY ldo i s il g Jluwo ipguw b2 50 JELS ) Sen 5 Jsz 5)lm, N0
ATEA (golaiil S o 35 10z 3 aalin lojle (g5 e ali> ol o2 oo

9 St o)l 09,5 30 Glp (B pae (YL U pas U (s ¢)gaie i sy NP
A8 ol AYAY (ol oolal sla oy aslilad «IFYY-IYBY 6,98 58 (3l ! o2 Ly

drwgi g Rl dlxe Kyl pl O pogas O pan gl p U muxal Jowo» Y
N6l A YAD

=i 5 g oo lnin] ( eolaidl dnuwsi o doliyy Slkicuno tazrsgy 5 4abiy Slojls A
P UCTS RPN PE S KVST SURRNNS SUCHTRI BN | £ 72 BT 778 00 107 LYW Jpywpes

VAT (golaidl asli oyl gl ) Cige G 3lwdmd gy 2 §3970 ol yol (oDl N4
¥ oojled

ATAR (39,8 Shlasl ol cdzogy JoS b pedildd' 0,578 ¢ Locinsl iy 58 Y-

= i (Gl Cend G181 50T () 5> (VYA 1(50V55 doguano 5 dgazme ¢ luugio ¥
ogas Jolai Jae Sy i ooliil Ly ol sl 5o Jliil g A5 1s (a5 odes
Y& o,leis AYAD csolamdl Blibss dloee o« (glawmlxo

OYAYAYEY) H0is g bl aoldlu ¢l LT 55,0 ¥Y

sl gy 4 LG =l 50 O ymian dscty Jomo lsiih (Lo aame codmie YY
A o )lels AYVO a4 g doli p Al & o lasdl

acaliiagsy anlilad CIFAmITAY 0550 (b ¢yl LS Sy siu? topmime g TF
YA o)l AYAD (S 5L

OFYFIFPA) ol Sl 53 oguas it B o @i ko 9 3,90 9 <ol o S5l YO
AY 918 0)leds AYVE cazogs g el dloxo 4 8 & 2| Kot g5 3 oolisw! b

oY -

26. H. Ahumada and Y. Garegnani; 2003, "Wealth Effects in the

Consumption Function of an Emerging Economy Argentina, 1980-

2000", http://www.aaep.org.ar/anales/works/works2002/ahumada_garegnani.pdf.

27. Abrams, B. A; 1999, "The Effect of Government Size on The
Unemployment Rate", Public choice, Vol. 99, No. 3-4, pp. 395-401.

28. Akhand Akhtar, Hossain; 2008, "Structural change in the export



29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

Gogeaia (ol waa g ulFi £l ) jgeaie V1A

demand function for Indonesia: Estimate, analysis and policy
implications", Journal of Policy, Modeling 31, (2009), pp. 260-271.
Alpizar, F., F. Carlsson, And O.J. Stenman; 2004, "How Much Do We
Care About Absolute versus Relative Income and Consumption?",
Department of Economics, Gothenburg University, Sweden.
Avazalipour, M.S; 2006, "Consumption Function in India and Iran",
A comparative study, University of Pune, India.

Barro, R.J and J.W.Lee; 1993, Losers and Winners in Economic
Growth, Proceedings of the World Bank, Annual Conference on
Development Economics, edited by M.Bruno and B. Pleskovic,
pp. 267-97.

Ben-David, D; 1998, "Convergence Clubs and Subsistence
Economies", Journal of Development Economics, No. 55, pp. 155-171.
Brown, R.L., J. Durbin, and J.M. Evans; 1975, "Techniques for
Testing the Constancy of Regression Relationships over Time",
Journal of the Royal Statistical Society- B, No. 37, pp. 149-163.
Chakrabarty, M., and A. Schmalenbach; 2002, "The Effect of Current
Income on Aggregate Consumption", University of Bonn, Lennéstrm
the Economic and Social Review, Vol. 33, No. 3, pp. 297-313.

Chari, V.V, P.J. kehoe and E.R.Mc Grattan; 1997, "The Poverty of
Nations: A Quantitative Investigation", Research Department Staff
Report 204, Federal Reserve Bank of Minneapolis, Minneapolis.
Collier, P. and J.W. Gunning; 1999, "Explaining African Economic
Performance", Journal of Economic Literature, No. 37, March, pp. 64-111.
Diz. A.C; 1970, "Money and Prices in Argentina 1935-1962", in
Meiselman D, ed; Varieties of Monetary Experience, University of
Chicago Press, Chicago.

Duesenberry, J.S; 1948, "Income - Consumption Relations and Their
Implications", W.W.Norton Company, New York.

Easterly, William, Michael Kremer, Lant Pritchett and Lawewnce H.
Summers; 1993, "Good Policy or Good Luck? Country Growth
Performance and Temporary Shocks", Journal of Monetary
Economics, Vol. 32, No. 3, pp. 459-83.

Evensky; 2001, "Heading for disaster", Financial Advisor, April,
pp. 64-69.

Feldman, Horst; 2006, "Government Size and Unemployment:
Evidence from Industrial Countries", Public Choice (2006), Vol. 127,
pp. 451-467.

Fisher, Stanley; 1977, "Long-Term Contracts, Rational Expectations,
and the Optimal Money Supply", Journal of Political Economy, Vol.



AER)

43.

44.

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

Ol 59 s olEm 0 Shge il

85, No.1, pp. 191-205.

Friedman, M; 1957, A Theory of the Consumption Function, Princeton
University Press.

Hall, R.E; 1978, "Stochastic Implications of the Life-Cycle-
Permanent Income Hypothesis: Theory and Evidence", Journal of
Political Economy, Vol. 86, No. 6, pp. 971-987.

Hernandez-Cata , E; 2000, "Raising Growth and Investment in Sub-
Saharan Africa: What Can be Done?", Policy Discussion Paper:
PDP/60/4, International Monetary Fund, Washington D.C.

I.Palley, T; 2009, "Relative Permanent Income and Consumption: A
Synthesis of Keynes, Duisenberg, Friedman, and Modigliani and
Bromberg", Washington.

IMF; 2008, World Economic Outlook, International Monetary Fund,
New York.

Karras, Georgios; 1996, "The Optimal Government Size: Further
International Evidence on the Productivity of Government
Services", Economic Inquiry XXXIV, pp. 193-203.

Keynes, J.M; 1936, "the General Theory of Employment, Interest,
and Money", Macmillan University, London, p. 96.

Khan, M.S. and C.M. Reinhart; 1990, "Private investment and
Economic Growth in Developing Countries", World Development
Vol. 18, No. 1, pp. 19-27.

Kuhn, W.E; 1970, The Evolution of Economic Though, Chicago:
South Western Publishing Company.

Lettua, M., and S. Ludvigson; 2001, "Consumption, Aggregate
Wealth, and Expected Stock Returns", The Journal of Finance, Vol.
LVI, No. 3, pp. 15-849.

Ludvigson, S., and C. Steindel; 1999, "How important is the stock
market effect on consumption”, FRBNY Economic Policy Review,
No. 2, pp. 29-51.

Nawrocki. D; 2001, "Finance and Mount-Carlo Simulation", Journal
and Financial Planning, Nonember, pp. 1-11.

Ndikumana, L; 2000, "Financial Determinants of Domestic
Investment in Sub-Saharan Africa", World Development, Vol. 28,
No. 2, pp. 381-400.

Nurkse, R; 1953, Problems of Capital Formation in Under Developed
Countries, New York, Oxford University Press.

Pindyck, S. P. and D. L. Rubinfeld; 1998, "Econometric Models and
Economic Forecasts", McGraw-Hill.

Ram, R; 1986, "Government size and Economic Growth: A new



59.

60.

61.

62.

Gogaie (ol wae g a5 el)) sguaie V)2

Framework and some Evidence from Cross- section and Time
Series Data", American Economic Review, Vol. 7, No. 191-203.
Ricardo M. Sousa; 2010, "Wealth Effects on Consumption: Evidence
from the Euro Area", Banks and Bank Systems, Vol. 5, Issue 2, pp. 70-77.
Seddeghi, H.R., K.A. Lawler, and A.V. Katos; 2000, Econometrics: A
Practical Approach, Sunderland University, U.K.

Senhadji, Abdelhak S. and Montenegro Claudio E; 1998, "Time Series
Analysis of Export Demand Equation: A Cross-Country Analysis",
IMF Staff Papers, No. 98/149, pp. 236-268.

Yuan, M., And Li, W; 2000, "dynamic Employment and Hours
Effects of Government Spending Shocks", Journal of Economic
Dynamics and Control, Vol. 24, No. 8, pp. 1233-1263.



