of 2 SlaBl 4o Jikio g (o y¥ ¢35 931 1wy
ARDL g 31 o8lis! b

[} -
e >
VAV T/ b9y g W/ e 0 108l s &6

sl HLM i1 jlaazstla o7 Jdue 5 )Y = 8 05le 1 Jladlopn slaasil o3 54 golamsl Slosl s
O3 b 4 e dbsle daly 0d 5 HLM 31 Gb ool Slsy 0 (ool ol Sl o5
el o Ty 3o b 51 (6108 5T ol S g5l S 0ds (g)lr leo

Coyge 4 &S G Ceiie (Sla e .Sl Ol sl Ll (ol 5 ST 1 cy 5 iags opl Ooa
w s gl e AL W s dsle aaly (Shslo LaE) gl Cla 1l A5l cdies YL
lesls 5 ous oslizul (ARDL) s (sbaads b e 5355 miw slaasl i, 510y 58 de Coa
Cwlodd 5409 Gadd j3 VYOV-AQ cladle Sl

e 5 Ol oBle gy mmar 5 e 5 53¥s (b iy Sl rezer 05057 pldl (sl
3 ety g a1 S e ite Ole spmse Sakily Alaly Osn3T S b eslinad
W5 5 dsbe alaly (oolr Slua n Soledidy Jobs dlasly &G 5 5l (S oddos sl rez o
Gl sme 5 e L3b (gl Olas o LAl W g 5 sl daly 457 (650 4l Jo LaISL
b g ol ) p 55580593 550l sbassl s HLM JI s 5 ol 4.0

ARDL cdjlf.a 4.194.|) HLM jﬂ 46‘)\? k_.JLM> 69\9})’ ul?}‘j

JEL: F32, F41.

4doddo )
Cla b Ol 5 (Gl Olus 1358 0 ESEE sdas Ol 33 & Madl o sbsls 515
Ly 4 bgse lgtls g Llos (Slsyly g Slpsle ga Sl 5 WY dsle (g,

4 Ol Jst legsls y b Ol yl 4 Jstls Olsy e Jlasl glgstls 56 L;)Llffu_l.af.«

Email: htahsili@um.ac.ir cagie wss 5 o&Ksils slasl bkl )



IFAF sl ¥ lacs oolaid] (il o licini dalilas VEA

Slp S dasgn Sl e [y b0l gl @l 55 Sl ol S o S5 1) s D15 4
Lo jo g 4 5 ol Dl Sblag 5y cal 515 Sl Lo 0 OT b 5 e (ol Lol 5 Jpoames
el OUl3Lazsl 5 o3l 118 b 5 35 40 OT Sl

il ootz SU o wlul Jale &S5 ObIslamdl 1 gl o8 s 51 sl dlaly Yl 5 b
Sl edas Cund |5 03 15 Slhas anw s - )3 Glay 528 3500 33 0519 4 950 (358
ol st a5 ke Db b Sl L3l 53 WYl el s oo K5 a5l YIS LT
(Serven, 1999).ust o sl o ooy VU (5 i i 55 o (sl 538 gl Sl

ok 3 ol sl Slo g go o St 51 (o 4 bl la ize sl alaly 18 5T
daln dlaly acS 55 4 Lo (ol Slao 2S5 4 ol (g 5§ 550 L o e Dbl
M55 B alem 0L~ OT o5 5 S o (ool UL S gl 8w cwlods 6
TE e 5 (0800) Jde 5 Y e 1L sl fabn ol Ans e 53 ST o 1 by piS
S a8 o Ol 4kl s Cogme Ml slasil 5 HLM' Joe 0l e b 5 45 8 1,1 (V40A)
OAS S o m (Bl S Gl 31 s 8Bls Lalys y sllaal 3T sl el 048 S
Sl Sleyss G st Sladde B 3 g adin al 4 V0 aas bl 555 e )b Sl
Wwlodd ddzes a5 ONS

b S w15 e 0l ) slassl s HLM (6 S gyl 55 dhsls dlasly b (55l Sl b5 gy
AT s skasl e Sl iy ABT sl slasl Sladly o slatl oo glaa o (bl
N Bl s ple g panad & e LIS e 0558 @bl Dlaly b OT Gl 5 OT (slas sk
S g 33 ol aalllae 55T w3 1y dna g 5 by slaaie e 3 5 35 OT 3
Sl 3,8l 55287 okl slemdls b OT GLit Ol 5 slasil oo slag i 5,18
Slp o mlin (el Ozl w0257 sl O Ky 5 Oliies gl 1y il Slaae) Ll oo

iled sl (ol Sl 2 S 3e Jalse s

1. Laursen & Metzler
2. Harberger
3. Harberger, Laursen & Metzler



V¥4 sl Sazdl 3 Jize 5 ey S lo il s,

crymesﬁ@ww@ﬁgawwcpswp:c,.wh,uﬂJ:iisw@jtduﬁw
)‘ aJLiT.w‘ Lv Q‘j..v" .\L,d.?é‘ ‘_gij.l au\.ja‘\jb‘ ‘_;)iﬂ L{JL@:; w;: 93).‘)}3:‘54 &:.Z:J A_;j]@ GL& 43‘)‘ 4.v

MJ‘SAJ&")ﬁ%ﬂh}%}éﬁ@}Jﬁ@b)}\jARDLWV.&J})

G Al Y

> Ol L)Y

~ 6 S 5 abe daly oils SLadS 5 cplnl (B pan SIS daly sy 4 (1485) 4 5 sl
Gloyssm 68 51 pshite ol (gl dimstls y (VAVI=VAA) Slej 093 (b 1K LT slassl (gl (sla
oS 5 Il e Ll b gl Al by inls JSKS bt gl 1) O tlals w5 6035 ealisl (5 e
33 T (65lond (5 o8 51 b o7 Loy 4 ) 40 OT (Slaast s 03 gus adein b S0 0387
s 2 TNY S s 4 tmles g plask (b pas VST b a8 1 56 VA aas
ol K T (6ol 515 2SN @ i plssl (5 mme VIS

0135 1y wlanas oS 5528 WD 5o 1y Aol dlaly 5 ol 515 slaabs (VAN b e
Sl o s LT & 550 65500 ol (i JUis & (53 Soles S gy (V470 2V4AF) L
NIB oL Cul by B S ot dhws 4 lann s oS (glay5i8 55 doboe daly 5 g)lr
S Lty a5 ) 4 OECD (sla, 528 ol (slaalles 55 (VAAF) 01,0 5 oK o o)
ol n S b Cond LSS e 1 sl dlaly 5 ol Sl G 3 g0 (S
Gies ol ls e glalaly S0 glae 3 53 5 ke glalaly Loy s S 45 6ol lu 5 Aol
ol 3 Sl 55 o oS 313 Ly wBbann g ST GlaypiS 6l 1) S 5 S s
JSKE S o 6K Sy 455 e 535S YO Sl ol Sl 5 sl dlaly s il oS 5
e o) 4 315 0L S o Juall Ko il 5 (il S 035 0 Sl e (ol

Al o S (s ST SIS (sla st L s e Sl i 4 Lo (S)

1. Sadka &Yi
2. Senhadji
3. Backus



IFAF sl ¥ lacs oolaid] (il o licini dalilas V0

5 Gl Sl Al daly LS sh 5 o0 S 5 S e 4 (V) (ST
5 o Wbl QLT il b dsbls (K 6T ols (GT) anir 5,5 528 i (o)l Lo
S-(1880) 0385, 5 SUE s Cogmila 65 s (VAVITVAAY) e o83 1 0k
i 513 0L T 550 gl 3ls Lo i gy 43 8 3 )3 Lis sladl JShia 1) s 0 S (sla 508
Dslo BB i Sas0 Aoy & Comd 50 Sy I e b anglin 53 55l Sl Y
5 6ol Sl ol inn 5T Sler ol B8 iy oo i LB 5 das e 0L s
s Vol dlaly GAES 53 4 Cod IS e o 5 (55l Sl LS5 BB 5 55108 1S e e
el

33 e 93 Ll 53 5 OLG Jue & 55 1 b dlasly 5 55l 5155 o alaly (Yo o)) 54 8
O 4 (Ko e 53 ol o g daily o AS (o Ol 65 o Celes gad ot (6558
Sl Y w5yl ST gt 4 S HI0l s 2S5 5 WY A5 55 Jalss (s 5,8
Cote sl aaly 5 (ol 515w Al (2 e Sloyaa o skl RIS 4 4 g Do LSl )8
56555 05T G & o Sl STy 5 AL ol 1yl YIS ST Ll sy dal
3G o Ay Sy g ol 53 B S 55 s e (B 1511 U ST 6,8 s )
Aol e Sl Sy g ol 8 53 955 dal s e sl dlal

Condy 5 ooy SNy sls alaly ST od 5b a4 (T ) a3 5 sl
Sles 053 Sl Wigs 5 Wl bl Okl (K eT abbann s 5558 &y il ol
S 5 ol 4 s L w4y O eae oy saim 65 pskite cul sl s dsls y (1AVA—144A)
sy p @u.mts,\;g}.\ﬁ,;\,L@Tw,u;&?saWvﬂ oy N eslial U1y s e la s
3 1507 (Ul mal (glay 5887 (6l sl B e Y 5 dsle LB VIS Us juas oS sl Ol T
algo Aol daly O sllaal ¢S5 b galasl Ole &7 Slj s Sole 4 ki il LSS

Gl 0T ams & S o 5O1E Sl WY il 1y SO, s eV ks

1. Iscan

2. Glick & Rogoff

3. Guillo

4. Cashin & McDermott



V0 sl Sazdl 3 Jize 5 ey S lo il s,

S 5 bl 35T s gl LBl oo Sl ey I 5 0, 5 I (s 5 o e
Lol HLM 1L slas & ge s

slasl 53 HLM 1 sdoe 5ol & et b Copsllan w6 3,055 31 oslizl b (Y1) oS3l
3515 C5pme (Sloy g3 m obdng 655 ke pl (81 Tl (VAAF=Y 4o F) Sl o5 gl b
A S 5 g e ol Kl 65350 @l 2,5 ol syl sl 1 (b glaesls 5 238
5 et slassl ;s HLM 110 5 5,05 3905 sl b6 5 sl b6 VIS o S 87 il
el I3y oY Slael

Olgl sl s 1y oyl lam 5 ale w CBUl sl abasly laeS sa 36 (Y0 08) pun 5 o
SV Slyslo V) Y S 4 1 a,bedl " s o JI" Je LT L3S )
el 25 T s gl sl Loy (sl BB 2 GV 5 155

G L S50y Je 3l e 1y Ol slasl Jobs ool g0 Cand g 35l s o 15 Joe -
Ll o G 5 3 gl

s 5l ol daly wls 5 (Bae S b 4 i |y (Jolie STy ool Slue 5 wle -
TYIY 5 alo s SR LYA Comge /D Olpe 4 alsls daly (Bae il ) (6 g5l a3 o OULS
Ol o 4y dole dlaily (odls (4131 Ll 5d o S 55 olr Slas g 358000 e 5153
2ab e CHIES Card s )3 ol Sles S5 x5

e b ol Dl las3 o Je Lo T a5 s 87 s 1 5 psdsn ol (Y oAV 5187 5 ST
Wl 5528 o g 25 Dlly o gt )3 1) O (S dinsmnd 5 Sl il o dslos alarl) 03505
@5 S aly ol 3 5douel Gl e &G ¢y ol 4 ol 1z Sk 3 g OS5 1567
Sl 55558 aw ol 61 1) ol Olue dalae T .l ol 03,8 2SI sl gl Coca 0T s a8

.:}J. Jw \AJ:&‘LA 4 ‘la}:jz )LAT}VAR l«.:T 3)5‘,}‘3 J“JJ .L:); J)ﬁ‘.}f (\QQY—Y"\)GLA) 092

1. Duncan

2. Chen & Hsu

3. Blanchard

4. Steady State

5. Bouakez & Kano



IFAF sl ¥ lacs oolaid] (il o licini dalilas VoY

2555 53 6l 5 3 ol Sl (513 gme ST Asls alaly S i o 5l 0L T anlllas ol
3y bls 5 b 4y 4l Loy Jole 156IS7 5 U1 2l

Lo 53 sl Sl b sl 5 o5 US55 o by dlaily ) 4 (YY) 2 51— 5l
S slaeS ps LB a1y s el a5 Sl s sy Dty 68 S e 5 Jl )3 48
‘dm_b6;(;owwwuu@u.af,&;,;@)uéusﬁr{,)wmg‘@bguu,;,
LS o gy sbasl bl 5 ol gl Ol Sl g c:..a}: SRR T 1 e sl
P,qzﬁ@,.\:g,;i: 2l S 3 ol Clas e e LS50 (sl alaly SUle $) ol
W5 Sl ) Jols (slacS 5 o Sl 55345 o sl (nl 53 ) omie oy sl 4 i sl
313 Gl Slas (5,15 gme e ST (s Ll b

5 lana 5558 AF ealasl w0 Sblus 5 ol adaly (6,198,536 (P 1) dmls 5 oy
L3S andllan (Yoo F=Y oo A) Gloj 093 (5l Jgams Slape Jolds oa; 5l oslizul b 1y anw gl o
bl OT osdhe .59 (obasl Liy sl daly s e 5 e 5T oiasolis T oy 5 =t
(e gl s ool ) shteny BT . Cails (ol Ay (513 gme 5 St U 55 dsle
Calisen " (o Sl 5 oslizul 5 Sloj o9 ek cCiaktun (sla ke 055 BLSI L 1y wlos ko
3 ke sl gl o 48 S5 g ol ot sl plonil DL g5 (51

1S Ol Y.Y

b 0l 3 ol la (68 5 dsls alaly o Jabre 5 o blize Lyl (09VA) g Ke

PO 6‘;{ )‘} LEEY ‘51..,43 C)er‘\.: JJ.A Gl:;‘:.:‘ ‘_;Ldsj:a.‘.'.n .C,.w‘aJ; s (\VF'/\—“‘V?/F)GJ)A

Sdodidy alasly &G & das o O SN 3551 4 . Colos g 03Lizwl VECM (6 K1 51 bl !

D)3 g Low )0 Sla pae

1. Santos - Paulino
2. Jawaid & Waheed
3. Proxies



vor sl Sazdl 3 Jize 5 ey S lo il s,

b s Ol bl s dale daly b (5l Sl 8 Seoli S dlaly WAVl 687 5 (555
DL T alllae s s> S e3lized VAR (68U 51 (s cpl 53 53,87 (s (VFFA=IFA )6 55
2133 ms dsla dlasly 5 ()l Sl (S G (S)la me i LIS 5l

Frdelss e a rsder s eila s (reman 1) 5l ealital L (WWAF) 6 e LS 5 315l
S ol (S T aalllae gl izl s (OWFASIYA) Sl 0553 53 01l (sl Sl 8
S Gromed (luledss Fia ol Sl (8 A 5 e s 50 55 b 1
315 6l Sl (68 b KK Bl g ars s

Golr Sla S  dsbe daly 5 (A5 5l 5 sy S ST OYAIGsl e 5 15T e
sl St s ) 53 5 Hdged oy (VAVB=Y 20 F)ayss (b 1y Sl e glay piS
Sagme 5 e daly 5l S 6T andlas glaadl b oslizul (GMM) s 51iE WBlpass )
A b8 ol s s 68 4 M ¢ Sl (Fs arsn S Lol Sl S

P55

S5 o ¥

.-)}Ai’@q‘)“dj‘)}oﬂy@ji{b"’hﬂiW‘Ou\.&i‘é)‘)@n’leLM

Jio § cps¥ T ol ST
1wy 310y dﬁfr:u; g sle daly (108 5T 8 a5l (el slasl Slosl s
55 (V809 Jdea 5 us¥ €1800) F ks 355 0 0315 b HLM ) Jie 5 )Y 8 1l
3 30l ST g 5587 S (s hals sl 0T ol 70 ST 0Ly 5 g NS DY
o LT3 Al G e sl dlaly 0T ol T Yokl Gb 5 00 (3l Sl O 5,

Jt,;m.b,'t.mu.,w,msﬂu:.ats‘@\du.u\);;\@:mcu Gl oy 1 s 4 5 355 0

1. Svensson & Razin



IFAF sl ¥ lacs oolaid] (il o licini dalilas V0¥

Je 5 55 Jolw Candy Sl a5 bl by BB O sladl Sz olr 03 S cpl )l
ad r Jeolm Dl 5 s DLl 6l 5 OMS Ll s e
S+NT+M=1+G+X D)
5 A9 e G ¢ wle pu d 63 )y M ¢Ule Ll (NT ¢ o 51l ¢S 0T 5 o7

S+M=1+X )
Ls
S—-1=X-M )

L))‘JGQTE.ZMLU)\d)L.A@‘)Lﬁ;dLAJA‘_)))&L..»\6‘.&.’@‘)))‘&\3)‘-\;‘&4{@‘&)%
G G Sl Glae 4 550 ) g 4Bl 2alS GIL1 ey ol aasly OA S L &S Gl b,
Sl (ol Sl m calaly Caly S il 3L 13 6l b s S (1 5 Sl G 6 al

she Gl Sl O S e sl dal; 00 S HLM S G b by el

31 9 Ogmigw dawgs HLM $1 Lo YY

Ly e Tzt HLM 1 b 4 Sl o sz sla &S5 51 anlimal b (VAAY) 55 5 O g gon
LS bl 5 ps Al

B oo &S ST sLal Il (o 3558 5538 -

Sl 51,2 cpl sl oyl sy Slajoyes 93—

ol T =120 N o) gl 315 55 YIS 1 eslasil s

Wl o romad il g5 5 s ekiionls Sler slacad 53 15 LY plos il e 528 -
5 toss3 53 WY ol b PT sl axsls o s jlzsl Slem 13k & addesls o 55 G )

bl ol 05 5 03N 4 68 535 2 S b ) S Sl ol 55 Jule D



V00 sl Sazdl 3 Jize 5 ey S lo il s,

Cl S osbu cosie oo 0L U (€1,62) b oy odiS 05 e opsllan b csliasil 1
ﬂ@f}lﬁ&c\;w‘bu,ﬂc)wcu&b@" a)}J)AJf,an)‘éﬁ C2 )\ AJ)QJAJW)‘QJE

Db A p ) S v g Sl E(PI,DPZ,U)
E(P',DP?,u)=min{P'c' + DP*c? :U(c',¢?)> u] )

WY 5 me (sl 1 3Y g obes Jilio 35 Jole 53 30 laaad & 4 57 L s b
a3 oo OB atetie o pllas pedan &5 & O (812 05353 93 5

5 2o @Y edasilis O Cute jwlie & (6 sbas (sl oldld 5 Jgmames 15 5 X' e ool s
i s 5 (sledanl s losly odiasOl OT ite ol

D ph e ) D) g 4 Gl o 4 g B als 4 S S sl ) sl
E(P'.DP?,u)=P'X' +DP*X>=Y' + DY’ =W ®

b aoy93 93 53 AT ys IS w350l im el Ss S W g gl T a Y = PIX 8 (o) be
(U )els) grlaw a5 S o Oly i s oo OLES 1y Dop 3 5 oben (b 550 6l 5 B 59 dllae
.;Mla,ﬁp)“.\.:,\g,:Jﬂ,ucb,&}:Jﬁucgg?auuu‘_;u@,_s;twcu&
Sl SLoE Wb Y e St 4 i OT 51 (5,8 e b 45 ol Bl oes (S
JB 25 oo 4 (B)Dslo alls Jls 5 (Sl s cnl ol T s 4 VIS OT (oS
:C.-w‘c‘f;:.«l‘

¢'=E,(P',DP *,u) ®)



IFAY gl 1V lass (oolatdl il foo licin dol:las V0F

[6E .., 0E } 3 {aE .. OE } Srolie syl By s B 8 )b
eloee ) elore)| *| T om e
Glals 5 b5 Jole e olex s 5l b Olsiea |y slasl Jsles (7) 5 (0) Y sba 10 sl oo
A o Ol o dit) ¢ U guames
g Gy 5 s 4 21N 6y93 55 ol sl
z'=P'c' V)
Dy Ol g daly dows 4 55 ol S5k
B'=Ple' =P'X'-P'c' W)
el (5l Sl 033l (54lo5 15 cglo g (ST 5 5 adsl A 555 5 4 bt o
1355 0 0315 OLES 5 Syt boysn ys dale daly s S YN Jus ol o
e‘dPt<0 @)
il e Slyslo el S5s Caad Ol i (Dl 5 Slyslo S Lls 03 Kes (55 L
AT I P PRGN PYRCIN JCH PTG I VP CI EpY
s ) Al oo L a5 dsle dbal; O Sy
Voonss 5s ki sl aaly o  AP2 =0 50 dP (0 sle aal, S5 0us iy o)
$nl Sl Y 093 55 5 Ll o EalS
Voyss 3 sl daly g « €7dP*(0 5 dP' =0 dsbe dal)y os cw i ST OAE S Y
el 2l Y 093 53 358 o0 Lt 9 Sl oG
S 053 33 a3 dole aaly gw €7AP?(0 5 €' dP'(0 thsla dal, ails 0s 5 ¥
b
b e ol 0 b gy jo SVslae 51l (650005 515 5 mobine » alsba daily 03 S S ey s

T r s o dlaly (P)adsles Llowd 5 O)adsles 31 (6,8 Jomil 3 L .d 8 2he (Cnd 0 o

E,du=e'dP' +e*DdP? O



VOV sl Sazdl 3 Jize 5 ey S lo il s,

S bdsle Efd, Sole s balys (b 2500 olg Cuglhs S B S (65 5be
AL g ol b 53 i

sl daly i 56 S 55 0 Jool o5 dolas (V)05 S Blod 5 (Vdsles 31 (6,8 Jewdl s L
as e Ol C)uuﬁ(@%c,‘,:sma)

dz'=c'dP' +Z!(e'dP' +e*DdP? )+ P'(E,,dP' + E,DdP?) ()

e ] P, . 1 _ ple!
aslﬂé@@‘ag,kowcw)\Uﬁﬁu}fﬂ@l’um_g@‘):ﬂzw—PCW S Gosb
oo Sske gl ol il S5 w5 By s B olle sl o Wow o Sl 2

35h 0 ol 55 ke (11055 Blod 5 Wddsbes 31 (5,8 il i

dB' =e'dP' ~Z!(e'dP"' +e>DdP?)- P'(E,,dP' + E,,DdP?) ()

S8l k) tinn S 1l STt ol (o 315 halie daly 3B T 0D ols i
(s Dobe) il 515 (pas Dsle) s

oz sk daly 25 S an a a6l Slas sl dlaly 05 Sy 3G 055
255

Dolae 5 L oo Al 6y peba (V0 )abslan el y e ) 53 T slos el s OS5 )
T 5 S8 6 Ol 515

dB' =(1-2! )e'dP' - P'(E,,dP") an

5 o 3153 ol sl Zy, =1=Pley, = DP2C) )0 el ssle YIS olos &8 80s
il 3 dsl s SNkl (e b5 St W5 e el 1T e o Sl e Dy
AR Dole 4 sipe ol Dl OUb S Carge Aol daly 048 S oKT sl i
ol B3l b ol 43 HLM

b 0 4N 55 Dy ge 4 (V) (Cundy opl 5o sl dlaly odd s i ST OAS 50Y



IFAF sl ¥ lacs oolaid] (il o licini dalilas VOA

dB' =-2!e*DdP* - P'(E,,DdP?) (%)

SN il gr e (il 3T Ll el e )l 15 Dy ksl gole WY ples S
S g 255 Gl Sl 35 4 e dobs el 08 5 AT BB il S O
sl e BT HLM

e e 1 el ol WY Z1e0Y) ol 3 Sl ol 53 ialsbon alaly gadls 0 5oty ¥
- o0 B3 Sladd 035 Bl 03y ol ply 3L o e (il 1 Ll ool (e D53 T 5 ol
3505 5 5Ll (6l Sl s sl ()8 5T 0 gomi 3550 53 0l

aaly (Bym i Sl 3 LB HLM 31687 505 ol jon 0 1) (6,8 0m ol (23l 5 O g o oo

U Julos 93550 (o5 41,0 .8
ke Al s 5 sl daly s S alisSe HLM 1 olul 5 8 Cad 3 S 4,8 0len

25 sl 01l sbasl 53 OT 09037 5 (G138 31 cpl g p pshite 4 it IS ST (o)l Ol
Z:};@}))‘ﬁ}@_pd;
NX, =8, + B, TOT, + B, GNP, + 5, D59 + B, D81+ 5, D84 +U, (\0)

:QT):S

¢l sl Lalls tNX,

el O35l g Cad a3 li 4 Ol psls Cnd ot ls Sl Oy gty &S sl abail, 1 TOT,

¢ el W5 GNP,

(G1e 5 0l K g 5,5 6l (3l ize s D59
otﬂ;mu;;va@gb&dlﬁ‘;)'tpxau:D81

¢Sl slaull s S8 Cad Bl 5l e 1 D84



104 sl Sazdl 3 Jize 5 ey S lo il s,

LS ol ambly ) 31 30 edlslis s 5 6l o Ol e Bl g = INK

oTOT ,
Jolm Slsyly Cad Lasls 4 Cons Dlpsle Gl esla (i3l JLs 4 sS—dlsle abal,y 354
el ()l Dl 3 5o 0T o 457 Al (0 SRS Dl 5 Rl 31 D yalo =3 55 e

a S . ONX
S e AL S IR e Dok 2l 0 HIM S 5525, = 2 0500
t

B sher SOl Sl 35 o 5 e RIS L 5 158

(sslasl gl Sl ) S 0 oSS ol sl S G sl iie 4 b sl 5 Laosls
S 4y Lo ize ples oot (65575 8 (g (oolasdl o) slags m Dol &Gl ¢ o (slal
i o 6Vl O 3o 4 L ke 5 IYOV-IYAR sl ol ¢ Gaios Sl 093 . didly oo VFVE

A9 4l y o3l ) 8

0551 3 epshin ool a0 5d (qwyp bayite QUL 5 UL &5 ol p5Y (e 55l 51 J3
ﬁjJ,u\?);uﬁmclu&”b\}a.:.i,oyﬂ@u.g;,nuuuu;wl(ADF)'«:éL_mM:)};o&_;

§ Calokds &)

1 o ek (59 4B auasS Jod 0 U9 Al y geiT Y Jouer

W9y bl 31 o o N9y UgW o JI (o & .
Sl s RIVSINSIN] Sl s RIVSINSIN] e
-Y/0 ~\/4% -Y/AY —V/AD NX
-Y/ov -Y/vv -Y/A¥ —/f TOT
¥/ —/5¥ —Y/aY AV GDP

s Slnlowas 1 e

el ($3350 el gl bl o LLE SN (sla ize plas 457 345 0 adnie (B b I oo L

el 0T s Sl ¥ Do 457 558 plonil 5 a ite sl a0 S5 (535 ol ks 0505 &7

1. Augmented Dicky - Fuller Unit Root Test



IFAY gl 1V lass (oolatdl il foo licin dol:las

B o J9l 45 o SOl (59 4Bl amesd Jod 08 w9 4y Oge3T .Y Jaur

Ay bl jl o 2 A9y O e 3 (2 2 .
SR caes” g,.o)T ok’ Sl cuss” gp)T okl re
-Y/0 ~0/F% -Y/AY -0/¥ DNX
=Y/ov -f/ov -Y/A¥ -f/0f DTOT
-Y/0 ~0/F% -Y/AY —0/¥ DGDP

o Slnloa i e

6 Llodkd Ll (6,8 Jols LSS L LLL (sls iie 355 o otaliv G5 oo 53 S 45 Olas
il o L(1)eSS a5 0 51 mar b ke ol S5 Ole

Sl Obe 39 g0 Sdotih L)1 Kby HLM i1 ¢ 5 (slacand 53 oddailyl gl Sle b

Y - . el e on . o - - .

(ARDL) 55 saadis b b sins ) o U5 4 ar 5 b il o dole daly 5 )l
cuéfjljéa;u;.ﬂt;)}.aMicroﬁt4)\J'é|¢J3wuma;ﬂf@&”@hbujalwétj
g’)‘ng:}Q‘ﬂ:).\sd:l>.v.i|\)a}‘:A:Jj}'.v\%\,’%d.:.wbu6‘,{rjyL;lﬁﬁsjéiwcd.lﬂcr):.b}».;:))‘ﬁ
22 el Jos bus 5 b S BCMIL g slas momas e 1 el OGSl p g 5 (1947
sk shie Lo ¥ Ay ST (Bie (55 ) Joke slaaily S i s 4 ar g Ll e
€231 5 e o g Olgie s =0 = 5l slan b ollas 1) (Ve iy glaaidy ol Bl ol
.MJ@QU;.S‘) ;)}Tﬁ@uf’d,& .Cﬁm‘aéfﬁb‘

ARDL (95 ¢815,91 p ls ¥ Jous

toskf Slxe B il o JUEn
Y/vY Y “/FY NX (-1)
YV \/+Y YI0F TOT
/A Y % GNP
=Y/ AR —FYFYA/SF C
-Y/ FEAV/OY R D59
\/VE “Ya/s a5/ D81
\/AY YYV4/4A FYVY/$ D84
R*=.v  R%= 5% D.W =14

s Slawlows 1 o

1. Integrated
2. Auto Regressive Distributed Lags
3. Banerjee (1993)



13 sl Sazdl 3 Jize 5 ey S lo il s,

bl Jis sl iin O (S asm 5 (slae 4 8 Sl Jpd BB R Gl ks 550 Jobe
Slont s ((Sans 5 353Nt dhaor 0 Loy o SN (555 ok sl Joe omas
Il 5 0T Sliie 3 e b oJle o 53 ol Ol (B 5,537 5 wlol S o el 1y (g
DA e S o 1) ol Sl 1 YOF o 0 5 Jle a3 dsloe dlaly Sl i 503 3
amt;‘_;)\?gu,ﬁ&,;‘u—Qbau@ﬂ,,\im@ﬂt{&w- K g5 Aa3 e
315 dsg cmmge Wl o Slayly (I s Slysle S e 51— 5ol L bdw ST Jl= s
GRIB 4 e = Slslo e 05 S 55 L 5 cd Sler B I s S
Clodd Slyslo Lalls il camss 3 500 Slyslo I ol sladaly

el dayly 39 Y 8

a3 gn plasil ) 355l cnl Gl 58S Canla ite Ole Dkadily Lalgy (g 2 (Gl Sy Al o
la ite Ole > 0 Sadils dlasly 5525 51U 355 plasil (raz o 05031 sl 05Y 0550 5 0l 1 43
25 Coge 4 S = a5 53Vs (g Sy 3 0sa3T cal gl 1y 58 Jeole Oliebl Juts

:Jﬁ 0 ealarwl =l

=1 =T —_446 (%)

d‘fuc,.:‘.félla.n)u\é )\ j.'?)j}f/f? Lov\.&wb;ﬁ O)LAT L;.Ua.ﬂ)u\é&u\.kédﬂ QL&: Q}AJT @b
Ly ) L;L:u LY S ol VOV \{ﬁ\ﬂ 740 OW‘CI‘JJQM}}AY}J L@-f Cowd @ ol 43‘)‘
Aib oo S o e Stadtly alail
G ol i oy ooty oy sy ol Ly fn B 0505 et 1 Olisabl Jguam ) slite &
db)bﬁju‘ﬁbj 45— j})d‘)}.:ﬁdﬁabu&.v‘}é”wj)Q‘J.ﬁrfal.h" @Q"r—“d}‘)T
390 GF AJLAT).‘ oéwﬁ‘\i‘f»)jﬁaﬁshﬁk& ul:.a CJ.\.A.LL dJa.:b Jf}-MQTCA:A V44%

Q:oﬁ‘w}a.l&:)}-‘-fbc?@"}gQARDL&\;QH&‘)}JQ..AJ‘MJ;L;e)\}u}a)]-

1. Banerjee, Dolado and Mestre



IFAY gl 1V lass (oolatdl il foo licin dol:las \EY

Pshs

AY, = ag + arT + X021 07jAY,_; + TI2) BTjAX,j + Wo¥eoy + Thy WiXieoq + U (V)

‘_gl.hﬁa.’.’.n QL:A QHLF-LJJ UJ:\:J 4.]44‘) S0 lf. &o.’-v.& cu\..&b )‘éodu Yt-l E) Xi,t-l g_,.'»"j.a A@Lq-
Wl 25 Do s e O30T 40
HO:lPL':O
|y g S e s (V889)0) 1oy 5 Oy AL TI(1) L 1(0) it oS5T 51 Js5 s
MWF a)LATﬁfui‘bbjLJ.:‘a};ﬁ:‘)‘g_,&lfou&u)}aﬂ;) )‘Mdb‘lh);.h U}AJT&‘J.:
“J_‘j\'-’ g.l.&bda“//\'b &d)b GYLA’G‘J’” Hldas 5l J‘If)j}“/*? L@wrﬁ U}AJT ol
ooty ol & 58 w558 ) ) Dok sl 345 (e ko 455 Ol 5 on Wb 5k
3,13 3y Jolas

.,\A)Lsauu.u‘JQJAM%‘).})}‘j@bx)J}b

991 Doouidy dlaly 3597 @ £ Jgu

t okl

ko Sl il adad P
V4 Vv Y/A\ TOT
V/a8 ne /0 GNP
—Y/F FOFF/Y —ADFY/A C
Y/o¥ FYOV/A —FAD- D59
VIAY YreO/Fq ooy D81
Y/ YOVV/Y OYAA/$ D84

ol Slaloa sl

)‘bu;'.’.ﬂ /ﬂb CE‘N )J éﬁ u‘-“"b “\:"j; 9 4.‘:[...# 4.]44‘) Ql:.ﬂ 3_5:.-_5.‘ .]9\..7)‘ cau\.jarlqaﬂ b)}\j.: u.aLw‘ B
ety 53 ol Sl b b slaite 2 T s SOl 5 eiagsly al s

YA (o 4 St 3 e el b a5 s sl dlaly 53 (sdols ) el 4 (G 4 el



VFY sl Sazdl 3 Jize 5 ey S lo il s,

slasl ;s HLM s Sl S50 s o 5 4 . Cubls dal g (gl Olu (gl +/0)
Lil e Ol !

s uonad (5951 3580y Yt

a2 OT s oo Fodae iles Sy (sloslallG 8 3 )17 (0 i (saylS™ s ot ey sl SN
opl 03 a8 T 1 tias oo Loyl gT Sdads Jalas pialie a5 1) s uite Sodkaoli 587 Dbl 5 487 Sl
10) (Son S slo e AYp 5 AXp bl J3 0 55 5 558 on olinel bs pice Dl s 1 o S
o35 OLS 2 4 «o3l8 0 g 85 &85 J g 51 ol o 05 15 OT Ol gigr cal ol 252 a5
LARDL 2y, 55 .S oo Labebn 1) Sdeoli s Sbl ol Lo oo o piomen b SI1 cpl L35
3 G sl e sl SN 350 gl 3905 3550 5 S al 015 o MiCTORTE 15310 5 51 o3Liz

Cwlodd 4.§|)| J‘f.J d)b

s maonai (5951 058l p WS .0 Jou

t oyl Jlxe Bl il 5o g
V/AA L /A¥F VIAY dToT
\/AY VAR AR dGNP

~Y/AY YEFY/5 VEYAS dc

Zv/5 eV ZATYAD dD59

VA YFPAVA FSOVA dDs1

\7AR! Ya.A/04 FEYA dD84

-Y/V\ VAR — /Y ecm (-1)
R?- .o R%?= v  DW=wn

+ s Slawlowa i o
oS Sy o ) AL e M (=) b (Sl Cal (shyls (ECMDdslae 5 oS 40T
ol gmn ol a (=0 /FY sgdo 53 ) cpl (6l 0ddn gl p o i s oo OGS 1) Ul pte Al
s b Oyl ol Sla Sdedils Ly 51 Bl sl 3l dasys VYl aas &S
o @l 355 o0 03Uzl CUSUMSQ 5 CUSUM slgi o373l Juke (55104 (s 2 81 ctalsl )3

Cwlodds 43‘)‘ (Y) 9 (\) Lg\.&)b}u' BE L«J}A)T



IFAY gl 1V lass (oolatdl il foo licin dol:las Y2

Plat of Comlatim Summ of Focurshe Reskinats

15
1
&
L
i W
w0
et e R s ot et et e e et et et e ot et vt et et I et e e e
Lb-1) ¥ 1361 1383 1303 1387 1389 mn 13713 121% 1art 133 o L) 105 1307 130
1 lini S Al BOunas at 5% significands vl
CUSUM Q,&jT.\ BILTYY
s Slloa i be
PRot of Conmabative Sinm of Squates of Recinshe Residuals
1 e
101
051
S SO T .
T O T Y S S
1357 1358 1361 1383 1365 1387 1368 LET] 1373 1375 Lk 1374 1331 1383 1385 1387 13

he e e al 4% st

CUSUMSQ Q,&)T ¥ sloges
s Slloa i be

(onlas § 515 65l Lt g5 JoIs 53 el Bl e 0348 o0 otalie LSS 53 S 4 S 0ls

Al g Jda L e S ol 4 S



V50 sl Sazdl 3 Jize 5 ey S lo il s,

(S 5 4ol 9 (SN qax .0
ol Caeal 31 (HLM) Jize 5 )Y = 8 ols 31 e Jladl o slasl o35 golamsl Slosl s
oAl e skte Lol Oyl sbasl (sl ST S 0se3T Shass ol Gda Ll oy
55 (GNP) e Lallsh 5 5 (TOT)sbr dlaly (slo ke 5 4ol oite 6 5> (NX) ol
ety (D59) Lo &2 (st ke aw Jl= e s LAl A:SanJ.E.I): s sl ke V'<>
Lilsy p s BB 5 e OIS e o (D84) i Sl s 151 5 (D8L)S0 &5
o (ARDL)os 28 (sladiis b s 535 i) Sblje 4 o 5 b ks Joa 55 ¢ oyl (soLasl
Wl (s oy93 i 45 S LIS 4 Microfit4 Sles 5 e dd bl e 3,50 Gl ras
g e Jald 1) \YOV-AQ

wilans IS5 05037 5 oslimel b it LLL 5 UL el S e Jute 5505 51 45
_gu‘ﬁlduﬂnrw6;\;ou;u,,c.ﬁclwd,).\,b@)ofﬁ@w..\i;fwM(ADF)
4S5l 0l OT gl 5 ods plowil ba it Il 430 JSli5 (555 ol 4y Oga3T (ol Skien
I(1) & a3l omamr ba e 0l o3 ol @ ek L (6,8 Jolis L)L &S5 L LLG (sla e
ke e B 53 5 OVerer ) (sla ady ol j3le 5 5 45 48 8 a5 53 ¥ (ke (slaadiy ST kis g
A o 3513 5 LT 5 (65 a5 4 oyl Je 487 313 DL 355050 s 25 ged SRl (63,50
Aty 355 36 35 plowil marom 0505 Id ol 3Y (S5 0o SN ket o 55 ko
5935 (s o Sl remep 05051 plal (sl T ol Oliabl Je (sloiie (sl ket
358 5 edbaloes oleT &S sls 0L 05037 53 A (2 s oslital nb g Ol o bla s e
GobT 5 cul s s S ol S lakte m Sadily daly 3505 1 5 ol Gl pu CnsS
(ol Ol )l Sl o Gl A 5 sl ol 13 gae 5 Sote 3T 1 ST eis 5T
bl 53 mean 355 0 Ao gy 3550 Slaj 0r93 53 01yl slal sl HLM il (o5 ool &
Lo 0T s o 155 oslizal CUSUMSQ 5 CUSUM 05037 5 Je bl (omsp 8l p
AL Je ol

Sl B ol 3 (ol Sl doln dlaly (VU s (6,158 56 4 5 Ul 405
& Glate 5338 Syl Sl 63bs g 4 LT Sl ops 0T GRIB1 Gl 436 4 Coshne (galadl
b g3lasl glgmml 1 6520 sl 5o d ST OT Cad 5030 JE 5 i s jI 56 sladkel s

u.a;'-LiJAa.\;;fO::u“J.ab.c.:ILJLLQ)}.pU;éJﬁ.&«Qbst:)f)J‘_;A;-‘SbWGQ\eru)b



IFAF 5ol ¥ lacs oolaidl (il o licini dalilas V5§

Sl g5 5 (S35 Slpslo sl cgvaie (Y pame S Jolb 5 Slpsle S
slels )L s <, CtS Gl G 5 b ool lgaln il by ccd S1hsle

3,8 A (ol

ash g @b

w5 5 6O g5 8 b s LB C(VWAV)T jgn s 5 daam ¢ sadis ol

S ARG S e dez 5 (O Sl (Sl 9 8395 CVTVE) 2l Ll 5 (0 s

D 551 Yooy 3005 1(1) ol S (VYY) g e ¢ 52

(5 A5 Ol S35k Slamlow 9 By 55« Jhollopm D3 C(VWAY)S o A (e 5

dala ddaly b (60l Slas (6 S Oln LU oy 2 COYAF) g3l 3T cpl 457 g3l3T 5 (utge s 585
WA oyles ¢ ) jb anlein g aolidias O\ ) 5Bl s

24 Sy il Bl 9 Ol pl (2l SEH3L Aol daly ws g (VFAV)dlde o ¢ oo
S8 5L 0l ol

O OLE a5 o dass dar 3 (O LBl ((VYWA) 5 ikl 5 K035, (hsnss
oI

Sl i 5 dsbe daly o by Jobee 5 She Blie L3I el (OYVA) paie (5 Ke
FEN oo Wosled o I, L aoledin g aolilias O) ) 53 o) Sen 2oy b sl

2 Asla daly 5 Bl 5ol 5 g S SIS (s COFAVIS3 o (Sdgn 5 e 5T o
oolod ( b asliingy aslilai (OPEC) sbe i oS j3lo slay 528 (65l Sl (6 8
NV o FY

Clidor O ) Sl Ol (S 1 Fe Jolse COYAF) (g8 Slis Aoy 5 Loy cosl) o
YAAXDD oo VY oyled ¢ g3las]

Ly Ohlasl Ol g o rmdlaidl 33 roomed 9 w19 4l 5 C(VYVA) domes ¢ 2w 3 53

Appleyard, Dennis, R. and Field, J. R. Alfred, J.(2001), International Economics,
Mc Graw-Hill.



\FY sl Sazdl 3 Jize 5 ey S lo il s,

Backus, David K. and Crucini, Mario J(1994), Oil Prices and Terms of Trade,
Journal of International Economics, No. 50, pp.185-213.

Blanchard, Oliver Jean and Fisher, Stanly.(1989), Lectures on Macroeconomic.
Massachusetts Institute of Technology, The MIT Press.

Bouakez, Hafedh and Kano, Takashi(2008), Terms of Trade and Current Account
Fluctuations: The Harberger-Laursen—Metzler Effect Revisited. Journal of
Macroeconomics, No. 30, pp. 260-281.

Cashin, Paul and McDermott, C. John(2002), Terms-of-Trade Shocks and the

Current Account: Evidence from Five Industrial Countries. Open Economies
Review, No. 13, pp. 219-235.

Chen, Hung-Ju and Hsu, Chen-Min.(2006), Current Account, Capital Formation
and Terms of Trade Shocks: a Revisit of the Harberger-Laursen-Metzler Effect,
Journal of Economics, Vol. 88, No. 2, pp. 179-201.

Duncan, Roberto.(2003), The Harberger-Laursen-Metzler Effect Revisited: An
Indirect- Utility- Function Approach, Central Bank of Chile Working Papers, No.
250, www.bcentral.cl/eng/stdpub/studies/workingpaper.

Glick, R. and Rogoff, K(1995), Global Versus Country- Specific Productivity
Shocks and the Current Account. Journal of Monetary Economics 35, pp.159-192.

Guillo, Maria Dolores.(2001), The Trade Balance and the Terms of Trade in a
Two- Country Two- Sector OLG Economy, Spanish Economic Review, No. 3, pp.
71-80.

Harberger, Arnold C(1950), Currency Depreciation, Income and the Balance for
Trade. Journal of Political Economy 58, pp.47-60.

Harberger, Arnold C.(1958), Some Evidence on the International Price
Mechanism. The Review of Economics and Statistics, Vol. 40, No. 1, pp. 123-127.

Iscan, Talan B.(2000), The Terms of Trade, Productivity Growth and the Current
Account. Journal of Monetary Economics, No. 45,pp. 587-611.

Jawaid, Syed and Waheed, Abdul,(2011), Effects of Terms of Trade and its
Volatility on Economic Growth: A Cross Country Empirical Investigation, Journal
Transition Studies Review, Vol. 18, No. 2, pp: 217-229.

Jhonston, Jack & Dinardo, John,(1997), Econometric Analysis, Prentice Hall,
Fourth Edition.

Laursen, S. and Metzler, L.A(1950), Flexible Exchange Rates and the Theory of
Employment. Review of Economic and Statics 32, pp.281-299.

Matsuyama, Kiminori,(1988), Terms of Trade, Factor Intensities and the Current
Account in a Life Cycle Model, The Review of Economic Studies, Vol. 55, No. 2,
pp- 247-262.



IFAY gl 1V lass (oolatdl il foo licin dol:las 12

Persson, Torsten and Svensson, Lars E. O,(1985), Current Account Dynamics and
the Terms of Trade: Harberger- Laursen- Metzler Two Generations Later, The
Journal of Political Economy, Vol. 93, No. 1, pp. 43-65.

Pesaran, Mohammad Hashem,(1997), Working with Microfit 4.0,Camfit Data
Limited. www.intecc.co.uk/comfit/.

Pesaran, Mohammad Hashem and Pesaran, Bahram(1997), Working with Microfit
4.0 Camfit Data Limited. www.intecc.co.uk/comfit/.

Sadka, Joyce C and Yi,Kei-Mu. (1996). Consumer Durables, Permanent Terms of
Trade Shocks, and the Recent US Trade Deficits, Journal of International Money
and Finance, No. 5, pp. 797-811.

Santos-Paulino, Amelia,(2010), Terms of Trade Shocks and the Current Account
in Small Island Developing States .Journal of Development Studies, Vol. 46, No. 5,
pp: 855-876.

Sen, Partha and Turnovsky, Stephen J,(1988), Deterioration of the Terms of Trade
and Capital Accumulation: A Reexamination of the Laursen- Metzler Effect. NBER
Working Paper No. 2616. http://ideas.repec.org/p/nbr/nberwo/2616.

Senhadji, Abdelhak S,(1998), Dynamics of the Trade Balance and the Terms of
Trade in LDCs: The S- Curve. Journal of International Economics, No. 46, pp. 105-
131.

Serven, Luis,(1999), Terms-of-Trade Shocks and Optimal Investment: Another
Look at the Laursen-Metzler Effect. Journal of International Money and Finance,
No. 18, pp. 337-365.

Svensson, Lars E. O. and Razin, Assaf(1983), The Terms of Trade and the Current
Account: The Harberger- Laursen- Metzler Effect, The Journal of Political
Economy, Vol. 91, No. 1, pp. 97-125.



