AVV-ADA o 135 (ylimmn F §5las BY 0,90 | sobuasdl ciligizs

W &P 931l &5 A Camnd 5yl j1 5 ()Ll Ol i1
' Sozmigw B ko 0,509, 1 (2Blg 5o

Toslpoglas o Globs ol (G915 Lo ke g%l (B2 s siao
mahdi_oskooee@yahoo.com « p i olidls slasdl 0g,5 ;Lkils .
ar.kazerooni@gmail.com « 3y oliS1s dbasdl 0g,5 slcw! .Y
behsalmani@gmail.com « sy ol8idls slaidl g 5 slw) .Y
e oGS odl s SLasBl (g iSD (ggmaiils F

saber khodaverdizadeh@yahoo.com
\WASIYNO iy b VWRPIY . iedl jo 7,6

ouS

oolitnl b oyl 6, 515 ol o adee b ) ol saslllas un
4w oo Hlis gl bl oo VFE VAT (o Jlo b Sordgw B95 )l 0,504,
el abls (g5l 51,5 0 (e ;81 093 03, 10 9 (st ST gl w3y 4o 5l e 2
Aloads 6l 515 p hie 58U 90 91 sl slap sy 5o (ABly 5 5l 25 el o rien
P = e 3l poe il Sl g oud (6,8 55 b S carge K00 Gle w
IS =90 9 Jgl slaps sy po il (A3l @BL 0dgh g 5,8 o9 5L gaz )0 ()Ll
w‘ Oby Lg)bu

F13,C22, F32 ,016, F31 JEL Gowaib

BeSyle e oo 28l 5e 5l 25 Gl 25 )5 Sl gualS el

=

Wilee 650 Al jlasd 3,0
CAVVEFAATYY :poled ol ¢ Jgfe (G0 b 3%


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYY

doddio —)

Candy oy 5 5 il ekl o Lol anlie | (52 5,5 5
4 ol ) lecdgs a (60)lge alex 51l Jlo 65 1 SLLS Coenl 5l a el (gl
Sy CEls S o (A3 slail T e sladely g (5,58 (5 Sy
Ol Gl el (s Sl s el )l 5l g 50 25 Gl BLS T o9
Gl & B bl (658 (6 S b ablie sl S50 sl Sl alox Sl Lo Jsy
ool Jatie J3ls VIS G ras Cuow 4 (2,5 YIS | HB0uS G e ) bre
S92y =l b b oo d5ete )15 515 Db ly RalS g Sl jolo Ralel b as s
Hlgoad Juse s)las 15 = )l £ ISl pllaraS s ls S92 g Bl
o Oliee Jle plgedn 058 axlse pleal b 6yl 5l e o 5] RalS
)b Cple )l 7505 Dl ots 4 (58 glagl > (2aSTe a8 oLl oyl
= 0 Je ooyl pselS (Ve oV (ebs Sngg \5,@15) Al Cawd 1, ag3
GBS (55l 315 e 3l Slallae G K8 B o 5 Sue 3T Dlalllae
RCUIW PP EES S5 NS SRRV IR I KT S W SN P AU PR B WA PU o
W1 5 (65 515 59 2 I 05 B omsp & Slalllas 3 sla Lo o
T 009 Omle J=ds 4o (6l S Dl clSe Dlalllas ()l s oS (5 ysboay
RN PRY AR PSR SR SARNCIN ALY SRY JAST SURR T3 ICH ISRV
YooV E s

o ke 6,15 55 sIwlom &5 o)l [B3, (sl bt LY (SiU &
s JULI 5l sy 7 0 peiinss SIS 4 lgs oo LY ol galos 5l aS
Gk 5 ol peiage Ol s (VA eSS oBans Leluly) (L3l Lallsb
S ermSe, o b ol callio Ll cnl 45 5,5 o,Lsl Lolyitl LB ogag 5,55
5 oyt A ATFATAY SLeg o3l o SipmmisrsS Lo as id 3,50,

1. Goldberg.

2. Engel & Rogers.
3. Feldstein.

4. Lee et al.

5. McKinnon.

6. Krugman.


www.SID.ir

AYY w3 E5 9 NI €55 & S 5518 1 oLl 1

35l G g Il 55 i 4 S il 65w 5l o el ) (gars B yge)]
S aS cenl ol ;o gdllie G 0 )50 gaoge (plplo wjlo oo (ABly 5o
o=l faas oo ltd 095 Sl Il 5 Dl 4 S | (L2STy 4z ()10
P9 LSy )0 ddwddo | e 10 bb o b 70 4 ol dllie oaailesle L,
pow (iSu ,0 9 a8 S 18 k) p0y5 e 0ad alxl Sla ey g Gudod lool
orlaisl mlis Jdod g oS (ol 4 oyl (g 05l co (Bime BB cwlid b,

Dgb oo )l (6 ,F A g Gabgexr SLL GRS 090,

S Sl Y

)5 55 Wl €5 e 8 g s ST Jah Sl s
R N g I e e R JUUPS IPURCOUOW - S 1 X S S ON LR | B OVIP PR g g
S8 syt 5 aalllas lacal Ly LS| s amyls 5 5l ldllas culys 5
255 (0

S I b Il &40 BLILT-)-T
59 42 Oliee 6,15 515 n Wl €3NS Sl ogad (saie o (IS sy

3,5 6 L8] s o 5 i i
poliwno o —)-1-F

B AL adey o (AL adgs e alaly (e slocoles bl
el (V) galaly & g0

GNP =GDP +R QD)

A el 75 5l adgs Jelge aal o @Il SR () gabal, jo a8
st Jslgs wslpo 5 wlpolo 552 | g)ls 5ladds Jelse aalye lsioe S0
gably Oysoa o)l Clas Cuz cnl 28 S Sl o Dol Sl i ) 2
2345 aly3 (V)

CA=(X-M)+R )
el o BB (V) sakal, & g0 Gl.ﬁlo oAl ade a5 pl b agi b ion

GDP =C+I1+G+(X-M) X


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns RT:

S el ke o GalEL 0 oy 6l ol 1
CA =GNP —(C+I1+G) )
1l 00l oolo UL“‘" ) 64}@.‘) I
CA=S-1 @)
S9=gin Sloy Sl Slas 68 &5 55 (e (g0 (B) sl 3ol
RN A e S NPV PV U OR g B KSR WP L gt )
e W
) 9etlia 5 050 £ 555+ Byl B o558 St le o
(g oLl 5 ' gt il S ol lsslasl Lawwgs VAT Lo s (5,55
& PSRl B og2g (6595 Gebop aslond ganJge B ¥ elagl 5
oyt £ alS a9 4Bl L)) o929l sadse (ggm 5l el il sl
S S wlo s o Lalygils b g ol Jolos (ali8l coms 000 €55 20l 1390 o0
ol oAl 5o Rl Grimmes s Gl dile s 295 Ol (29w 5l g 00
@ )ik 5o OIS ke s Jldwd co GBI (A2 sy el e cslo o 295
&5 a8 Loyl oS ga adphin 050 ()1 548 Jg 0 |y Sl 505 s
U REE Y Ny Sy POW Y S NS RO Ey N T
Glpl s ot S lg el (g9 5l s Sliole Gl G (5 5l el
b Sgae Sl oo 5 5 5l

IS Cond 5y I G yliol ST -F-F
Oy e Sl E s saliEl ol jeiST S ol o wilSgs ot 5, )
315 d9ne 9 Dlyolo (garwgl s g MiSn o0 Ser () o)Ll o 1) HeaS o,
S99 Olyolo sanwgs (LSel 45 (5y50 50 3 Sgm jl 0900 4985 SB5k

1. Dennis Robertson.
2. Bertil Ohlin.


www.SID.ir

AYO w3 E5 9 NI €55 & S 5518 1 oLl 1

So=b s 1925 ;3 py55 5 Latnd mhaw Aol co 55l 25 Gl il atla
3 STy a8 3ls 02y Jloiol Gl rizmen (VTAA (Ol e 5 (250 (0 528)
Al ¢y Ltels 5 039 351 5 i e 31 e (o Jsy 083)) a8 & (s
Sl Jom Gl prals a8 cul (a8 (s )las 5l STy ()il 5l jslase
e S )5 5l (S5l o lys (ST ysbay sl anily o)l 5l (Sslae
13,13 3929 b0 o Lo 5,509, 90 5,1 & 5
Lolii B,k 9550 g, - 1-1-F

5 S LoV (s Zed l31 Bk 5l Sl (S (g 25)) relS
o ) sVl gyl JLisil g (3 plio Mellinn i, (il
C oS an 5 LosS) 0sd s golaidl slacdld i S Crge 5l sV
Citge wilools ,Las (VAAA) T s 0 5 (VAVE) T \LulsS oS &)sblon (Yo -V
I eoby o U )las 5l v sl (edw () S Sl (612
)10 (i LLS| ol 50 conlin glaced B S99 9 gamno yome ;o Lol (285
6N p 5l by sl slasls sSoenly 51 ods 5145 lassS o
oo azlon PTG Sl jly 2alS gy (23] prelS
adye Byb 0,509, -V-Y-Y

Rl Sl o5 Zel (e gipg po oo aSnl pe s 5 w9zl ol o
Sl (Ll ol Gl SIS Sl 0gdioe g S cage (o Jo 13
S 57 39790858 L e Jor G35 L2l 1 4FR) e m oS bl
s Geizres 03 5 (IS LAl 5 i (o elys el s Cesl (S 4]
oyl cod 5e Lo Jom 33l 2alS el sals ylas (VA5 Ty il
s @ Gl Jg Sjeiws STelal b pl joall oljen S0B, mlio o 00)5lol
o @l Jme 5l 5 e g 5l (SBU Il 4 ol e g s addg Lo oS

1. Kandil et al.

2. Guittian.

3. Dornbusch.

4. Hirschman.

5. Diaz-Alejandro.


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYS

b Joame g adly ial38l Lo Il o o8 T il 0 jeiws 51 56 51l e
b o Sals

(S 558 S 53 S e ol VWA Tt 5 (1AVR) g
e U a0 b e IRl o s B3] 2alS L leely s sa e
Tge g 00 0,2 Ag 1 Cenl (Sten ()l slaosles SVL slaanja I AL
bl ol )5 0ed A3 slaciand b3l o A58 GV s slaceed 2yl
s Sl ol sl sles 1 a5 aisS e @il sanled ((VAAY) Todasl 5 wals
O 959 ol ggeme 1ol (S Lol 5 ad pe sla ovie JU (e
2 OB pas crge Wl e (ady0 5 LoLE) 58 95 (ul wiyTraS S oo (555 Az
53,5 5 £ e 515 STy

G (i — V-
=l Em ol adlie o8 Ban olul p Sldllae 5 i Coond (] jo
Slallas g5l 515 = Slaslmy 151 0,0 eizmen 095 50 039 (5, 515

el 00l 00551 5 Coand ;o dalllas d a5 48 5 plxil s0gue
L 1 6, N8l pos 9 51l s S oy & (slallie 3 oY+ = +) sl
lmazily ol sy JUS e so,90 Sy (sl somie oYL (6l ol
sloul g g0l a6 I Lo s cdawgio joboas a5 w0 ylid (59 (sanlllas
Sl a8 Conl T Sl ian 05d o0 Sowails 5, Glas 0 y5les
il oo (6,185 5 S Slml Jelse 5 (S ol
s ool s S5 yeeibilon sl 5l oolical L (Y- 7Y Lulogi 5 o]
W858 (625 31,5 (oS e Jalye gy 0 (ST Janll pSe i g s
Sl (80,93 d—ad slaosls leslaiwl L osails g wowolisS jo g (sl

1. Bruno.

2. Wijnbergen.

3. Gylfason & Schmidt.

4. Olivei.

5. Anil & Thomas.

6. Impulse Response Function.


www.SID.ir

AYY w3 E5 9 NI €55 & S 5518 1 oLl 1

5 Someaily abal, Sezg p axdllas ol 5l oad fol> (ames ailaisls,y VAAB-)AAA
) 7 ke somy 5 42l wST 1o )5aS nl (6,15 515 5 F5e 5yl &5 DaolssS
S (o0 AW PSR o3l F o

S92y (s & o Soazmdgw S5 ke 0,5, 5l eslasul b (Y ' lobons 5 190
Gizs slaataly ol 4313 5 VAN =Y ¥ Y go,00 b i)y 0 o> (S
83 e )13 905 0590 iz 638 515 sln i Jlbyle by ol o1 SiLas
)l 0929 (2 (e 3929y (Bled DaeclisS )3 (ioxes

Sl 55 g il 0,5l Slsd oy 4 (laslllae o (¥ V)" L
V¥ sledle b Y LSl 5 ol cie glagstS Sl s )l
bl oyl 039 5 420 e £ lasie Bl gl sl 1340
330 gy Blb 35525, 5 elital L 1y (sl ol 5155 5 Sl o e 55 5 Uobeo
g0 dalio abal, Yl a5 was oo ylis 3,905 5l ol gl .l osls 51,3 b5,
= Sl e Cae 30 5l S mls ple s o IV olail 4 slasl ey 5o Sgups
Sl gy 52 9550 Sly9iST )b 5l

S 3] s Ol it Senily 5 GoeelisS 3 (Y VY)Y TS 5 Sl
ey L Vo0V Sl 0,98 (b L )lad B -5 9 by 55l
=i 39— oo Slis oy bl aslesls )3 dsllas 050 L Sililee
ilse Bl )l SepE VA 5 ez Sl

) &2 5 5 s 5 Mlom 5 28 slandllan 3 (VV8) Tl 5 5z
alesls )8 ) 0y5me Lis e (alS YE 0 VAVO-Y e Ve ey s0,90 b
L ok g5 (5551 Sl &5 ol Sl gy it 4 o]
a5l YL sl e 70 L ol e iS4 S was o lis il ailes IS 4 |,
Ly 5l B 5o Gialsdl b 1 Ly o 55 0 Seete s edo s VA (glailis]
Sls pladgy (o)l rals

1. Moura & Silva.
2. Sun

3. Wang et al.

4. Chiu & Sun.


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYA

(ol s Lo ligy (o p & lallis 13 (Y 1F) ) lS0 5 il
b Sl b meal (s, L jseby slaslatdl o (8ls 5l s haws
sl )] 5 o oS el ] 5 Sl gl ailes,S w3l 1AVA-Y - A sla Lo
2 ez Ll 0ol ()l Gl 3leT pas Sl s g BB jsba
D9dee §)lr Sl hasd ;o Jped g )l 25 Sllug Goealy

Slacslay 55 2 sy Gyl pelS 5B s 4 VAN (55,055 5 iy
byt alia ool 5o aslaisls ol o )= Jlbjle oy i )elare ]
438,518 s 50 il 5 Sloj 6w 55X S ool L) = Lo e
A3 cod 18wl 090 Sawaidy g SawelisS o |y bl s bS]

Claz 558 2 S5e Jolse oy p 4 lallie )0 (VYAR) 5 il g o8l 50
slaJlo o gy sl moral § remen b, loslaiul b o5l o (5 l>
Olypols ( fb> )l 755 a5 aes oo lid asllas cpl s ailasls ,, VYYA-VYAD
e g Ghie ;50 Sdgd (gaz g (68 5 Cotte ;8L sle alall) 5 5B 5 o
oasle 1 5,1 255 GilwpbesSy Sl 1 Grizpen Allaiils gl Slas 5l ouile
b oo ol (Jg 0gr i )l Slas 515

T Sl 3 (2 G slagoly @lllis )3 (IYAY) a5 el
1) ol b syl ¥olics 5551 a0 SOIVF sg0m 45 45 6,925 1) L 1, o]
3,90 YYOANVYAD sladle (b g owaily g DawelisS cl> g0 ;0w o oS
& STy @b g s)lny i 5hogs 658 o5l 5l Jol> b ailesls 13 )
s olex L ohal soladishs posmas 5o 5 Jlile by oS el ol 5l S
3 ol wstn o5 it 328 g Sl ol 55l S¥slin 5 e
a8 anS 5 sliiul 4 o jlye pled )9 53 (> (Foie oy g 039 1B LS
2,18 0929« oauid ol o] sla ysin 0,90 0 o) e

o Samed 55l 515 bl (s e STy (VTAY) s 5 (Sl
5o 5l ool al L YYOYVYAA sloJlo b 5 el gl |y 5, caxdly &5 ol panis
Vol 45 ans oo lis uios ol el .Wlosls J1)3 cwyp 390 wudle JUS! (ygems S

1. Geravis et al.


www.SID.ir

AYS w3 E5 9 NI €55 & S 5518 1 oLl 1

L 5 el 50 ol ()l 51 s plials g (s o Oy 55l (28l £
3,00 5528 5, 5l p e i IS gy 9> 5l e 6519533

1 0l s 5 A 9l e el 5o L3l Slalllaa by yols sanlllas cglis
o=l e il ouis pll dlas g9o90 (saim) yo b.léb Slallas Sz
T 9 3l E 5 G gy 4« Sipzedgw ~BgS Hle a1 0,505, b axlllas
2310 Olnl @)l 5l (eo8ly F5e )]

b g, -
5 SlsS VAVT) ety B, b 51 sl (sl Stmgur= 355 L 555

2l slm (VAR T gilan bawgs s 5 ol a8l B5ne «(VAVY) alsnsS
e 2ile o Loy s DS il S s slats
o) A oty S5 JUil )T o a8 T egtan ras sloaSid 5 oo JUi
an JLissl Sopzmdg — B95 )le (55Kl )0 0,5 (0 D50 ()N O g0 00
345 Sygo s el (] (s pdgdllanil 15 Gdg, Gl S ge g o0 el A‘*“f“’
Ol g 4Bls S99 Bge ;oS (i b (el S S 092y Bl ) 0
oS o=l Jlo e yo oy slasl alsS Doe (sl g Dlads 4y ailes oo Dl s
NS o e |y B Sl S g i 580 glale; 15,0 & peots
e 5 G a5 esabail sl uiite L3 (ead 50 Simmdse 355 Lo oo LB
Sl ool oLzl [8 Lo oSl ol (4953155, (soolatwl cams cids oo (02,) Sundy
OYAS (aile 5 D)

ALl t plss )3 A (el 350 (22 (Sl — S5l 55N o
ABlar 518 Sp) soalice BB yé anT b Koty S g 009 odnlice Ll cazil o
Y9 ) olde Sy aS 0,5 (2,8 los o (Solw o o) 90 b 65 S0 0
idgs (7) salaly ©jgoh (g ) (o) 99 AR(D) o8 Sy o5 (o0 2

1. Quandt.

2. Hamilton.

3. Smooth Transition Autoregressive.
4. Artificial Neural Network.

5. Sudden Switching.


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AY -

V=@, + Dy te  if s =1, 2)
O +Dyyyete if s =2
1y Ol o0 aods bl
Yt =P, t+ Py stYr-118¢ )
am3 o 5 1y Siigms — 55 o (5550 calike slacl> 4odls ) Jyar

MS-AR (565 cilizeo scdl> aoMs ) Jguo

MSM MSI

e L el R v,
2

o 7 MSM-AR | L AR MSI bt AR
1 <o
ool 52

MSMH-AR | MSH-AR .| MSIHAR | MSH-AR
e
2

o MSMA-AR | VISAYAR | 'MSIA-AR | MSA-AR
ey | b
2

0" | MSMAH-AR | MSAH-AR | MSIAH-AR | MSAH-AR
goe v

Krolzig, 1997 :pce

P g pai - -1

S 85 S5 i)l £ sl E5 5T o sk 4 addllae pl o
ol 3 S l o eslisal S ~ 0355 o b s, 5 ol s
a0 Gl s 7 5) (sla e (185 a5 o b g Al how O jgod Gudod oyl
ady5 (Vo2 0) lokew 51550 saslllas 3l (&l (S (allBL wdgs 5 )5 (o 5L
tablb oo (A) gakaly & jgoa g 0ol

LTB= B, +B,LSAVE +B,LREER + B{LOPEN+B,LGDPPER+ 1, (A)

) 35 &S gl 5laib e (TB) ()l 55 cinly i (A) (salasl 5o
oyt i Slael 128, 5 o2 LSl pls el pie Lo (S 0 5988
Yoo e 5 Lgy) 5l s JStie ol 53,5 Byl sl il

1. Arora et al.


www.SID.ir

AT w3 E5 9 NI €55 & S 5518 1 oLl 1

PUNCH N ICHRENEI Y0 SR RARN N SVSIIUEIR SET AR SRS o RO
e el 00l 48,5 0 K 15l e g Sl AL adss 5l sas e Do g
F s yiie il o A3 LAlBL 0es 5l ooy &gty (SAVE) Sl e £ 5
aS oladdl g b gax 0 jasli laicas (OPEN) g low g 5L (ga> 0 e
Sl )0 05d oo Al L3I (I adgi 4y o lg 5 &l jolo sgeme s
g kel el ;53 as p3Y .oib oo (GDPPER ) &l A3ls LalBL oy jusio

Lol 00l oolal OX metric6  l53ls 5

laidly floxi g 49 ju5 g 951 5,591 5 —F
Lo piie (2Ll Cundy (o) p «(Sloj lags pw (aess plnil o al> 50 (4l
a8l ond Jg8— S00 asly (sadn, ygeslleoliiel b cend cpl jo aib o
aS cl U—‘ )‘ g;l_‘> (Y) J9~.\_> 9 @l_u 9 od._.wtrw)).: LQ)..:.A.A QS’L’L’ (ADF)

Ailoads Lle mlanw ;o 3dos slo ynio

b 3 Wi gl 31 2 pe U ADF uslg iy (ya031 ol .Y Jour

Jlesis| o t o bl L yuitio o
e -Y/AY A LTB
Y0 “YIASO LSAVE
[ X0 “YIVY LREER
iy - —q/. V¥ LOPEN
o[ NA -f/.Yf LGDPPER

i lwlos sprie

1. Oskooee et al.
2. Chiu et al.
3. Ratio of gross domestic savings to GDP.


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYY

Sl 3551 gl cenlio (6581 ()50 50 Sizgur 35S Lo (55301 caalal 4o
SN g (a3 e 5l s a5 Gl (sl 28l (o e 0ol g slrosls oS
3 oe=sl o=l ol Jlaie 0gd oo oolawl LR (gl 510 S oy licebsl aosls
635 (o> 653 3y L oIS eed) (655Ul 90 plaiinly 25 Ta> 5 0lis
Lol 55 6L ais8 Shlo 5 99t e dnlime (S f 65N w23, 50 L Ko
bl 55 e ;15050 el e o Gliou polie jloylel Jlade &S 50 )0
ol 5 o3 comobin (5550 il i 1 ot 5550 45ES il e
Ao oo olid [y LR g3l (V) Jgaz 09l colatwl oz e (66l

(LR) @wab o u,.o)T @Lﬂ Y’Jg»
YY/IOYA ofe -

Sloae 5 LR Qg_nﬂ Lgo)LJ Sade wesgo HLEIY) Jaoz zuli aS 45s8 len
Cd,S Az Glgie nlplis 5 sl SS9 B (g lo gime s o Gl (Sl
Sl Sy 855 a s e g ) el gy s slogS sl 4 45
ST Sledbl so,lal polas goamolis «(F) Jaaz 20,5 oolatwl ¢Sl s 4 5
Slasd (v, 99 Slasi i(F) Jgdo ol olulp sl aw U g slanss, sloss gl
ol 50035150 sl 235 st

ST jliro 31 eoliiw! b gy 5y Slaws (ysi F Jgu

Y w2 /YEA
v -390

i Slslora st
Ao 25y #

Loy 5l S0 o 55 oad aw ) odalie YT ggame 5l a5 ams o lis |, Slaslis


www.SID.ir

AYY

e 3 85 9 Iy & 3 A i (gl 1y (sl Wl i

(Jlie gl o go i |y a3 0500 05 ) i Jleizl ()l pgs (gt 0l I3
Olaiem dmo )0 £ ) ozl L gl i 38 Slaslie 5l S Bolay jsbay 5]
1y losgs Jobo (eSilae s poms g 010 )18 S0 o3, )0 ovmlive (pl a5 i
Hlegsbes i)y J13 s 50 w235 50 (il seba Slaalie a5 das oo (Lis
30,90 VFY Sg0> s jgboay gl Jile 99 25, 4 S5 w23, 5l ol 5l

e sals 3L a5, o

L sy 3l S 32 (SHe.0 Jou

M Claalicslaxi |0 (8,5 1,8 Jliol | (58,5 51,8 09 (uSSlao
w5y B S odd &b ,S A 0)50 w3 58,90 0235 59

Y o2l Y- 7193 VPV

Y oty X Ya/ra VA

Jedz cpl.cwl oas 00)5] *) Jgo= 0,500 IR N IRE ¥ 3 st aY s

Wbl o 00 Glam sy aCans e s, ,lubl g olab e ko

RS w3 4wy S5l JES! Jlssl F Jguer

Vs AIS33)
Y oty T oI
Y oty TS 4

IR fyde S e,y 5 JLR Jleial 05l e oanline a5 el jles

3ol 5 e b s s w5y 4 S w25 (nl O Sk
J ol sy Vs ol 5l plaS e s a8 sl ilie SVl Sirdgw 35S Lo
SlemFnly cdl e Ol &S oal sl 4 )0 Calam; 4 anly dole
Sl Jlacie U o Sl g 59— ssliiwl Lacdls ol | sleices], yiSTas lae

1. Maximum likelihood.



www.SID.ir

WWAP lwo) oF oylouds B 50,98 [ (golaidl wlidixs

AYY

@ by olecawl, o polie 0gd oo 00035 p aie N (lieas oleice,
e 00U od)srl (Y) de.?- B M}w JjS)Lo oY a‘y‘

Sz gw — B8 )l (5! At Sl (puaad Y Jgur

MSI —) < JAYY
MSIA %= YIYSA
MSIH —£INOF

MSIAH \IAR A

leizwly b Jlata 5 toask

Lapiy 5l ol 5 omi5 sl il daws jlpse »ogdle (gm ool (MSIA)
el o )3 (A) Jsaz o MSIAQR) (865! 5] Jols gl g ainlys

S gl 5,1 £ 5 9 Il €8 & Comd )l 515 oLl I STA Jgus

MSIA(2)
oo e Jlosi! gebaus

SG )y b abea ALY, e
99 5y Colf dlox <IYA0 oo
S5 o5, Lreer —+/+-Q < IVAD

98 w25y Lreer Al 4 o[- FY
S5 5, Lsave —+10+0 [eNF
9o o5, Lsave A ofee
S5 w3, Lopen ALY [+Y0
93 w23, Lopen \IYPY [++Y
s w25, Lgdpper \AAR ofee
95 »3, Lgdpper -f16-4 [«+Y



www.SID.ir

AYO w3 E5 9 NI €55 & S 5518 1 oLl 1

o 99 9 S w3 50 s 3l (22 (M) Jgur ) enel ooty mlis el
Uose {VAAR) gilian allie Bab Conl S5 oLLE bl +/YAD 5 —+VAF L i,
el golamil 555, Sl o e Towe 51 550 5 solasdl 39, ks o Toe
1P o9 medy & Ay By 9 9955 Condy & Ik SESE sl s (een 4
93 38 53 (sBly 5 5l 5 a8 Cul T 51 (Sl K bt el gy B oo
S0k peo 2l 00 e Sl nl &S el aBlds )5 515 e ST em,
czge e Jsy (05l Gl olasdl glaay i bl &S b s il gl o5,
45 3,5 plgie Dyeme a Ol 1) (BB cnl U d9d oo 65l 515 il
o 53l 0> B o)l 515 seme sl (e I 095)) el Sl (sl 2l Enidgn
SMsT 4 ) S bl il 5o sl slaciesd b 352 5 Ll cslio Ll
S LS (555 5 S s 51 sl 5%y B s ST o5
Dgbos azlys PLSILSls)ly als » s

aS ols 8 a g oy90l, 4SS pl Wb odel cawsds bl sl g edg )0
IBL) )l el 5 el ) (A0 Wl e (Al S5e )l E5 el jo als
Solys o o 1) 4538 el @pad Sals ol plas sl (e Js 05
L ool 30l 2 Gl 5l (0B a0l o Ll cnl 5o Gl Bl iaren 2Bl
Az gl 5o H5iS Gpiiell; &,08 Gl 4 e a5 Al Jgy 8] GelS
Sgmtr Olooy HOS 50 s godd Jay o)l Sl il (> g elaly S el 4
255 9% 5 50 6388 1 55l 8 e Dl g esel Cessds b bl b e
il sed Golorglnl o (> (s asllhas 3 )90 Sloj (50,93 )0 4T SIS (g o

OYAN) (65,965 g 2§50 (VYA g5 ol g 00lj0g00me (gardllan b ases oyl
OY) HhlSon g pljon gaddllas b Jg 00g 550 (VFAY) o) Sen 5 Sl g
a5l s 23 )3 5 (s 23U o Jl rv-’)) PEBIS TS IRESS LT
4595 gran |y ol s sladl e 53 oglate Ol STl ails g5l 515
Lo pxo 5l gliin ol o (lgs oo ol b conl (ools g5 4y iy g Logy) a5 azJl)
ol g 92 saalllas L ol casods (sazes .aanls il calisee slaps, 5o 1,
3 Gl s slasl e F0 Dol Ol St el a8 el 5Ll 55 (Y21 0)
ol Jsl o3y Tomse 51 e 98 cdllae s odle pslosgy calises slagas,


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYS

5 (SR p L 9955 (50,99 )0 Il (g3latl 055 ) Sl (gtheon sadlllae
L35l 25 GielS o Ko oz jo yialS Bk Sl eeies azlge ol Sllow
2 ol olslo jo el Lasl lgs oo 55 25 ol b cnlnle o)l (g0
3 s o e o lasil e @065y (50,90 y0 Azl yo sully | Sl lg
D9 e 5,

S0y90 > sl (golal 35, Loy 5 Cude pyo w3, Tae P s )l
LB plgS e sl 548 petand 909, YU (S0l x> b (solatdl 855
93,18 Gl cezrse g e YU (Suadi (s S cedls ) il ey 2158
I, Slosly sialsS g Sl jolo iulidl Jos opl a0 000 S5 Jan Ghjyl Srals
S5ise S5 5 3 Synte rn Sl e )3 il salyS

Sl (V)8 e 516 8 515 0 eins f g efiae (09 93 4 5l
LS 5 css 7yl sl iSale s wb s ggame b ol iy L5l a5l
b 5l il e SLlle 5 5l €5 edpme ggome b nln o2 o] 5 S jolo
S5 89y s S5yl sl (638 Lo s 5 5l ey 53 51 (25
D)l gl

GDP =C+I1+G+(X-M)=C+S+T )

TB=F(S,) 40

KB og2s a0 3l ¢35 SRl (ol LB sy (5,55 ek (¥
aomi 0 S aihiy RelSTe, e 25 o Jlis a5 wesee Gl 1) Al d]
obesz o SRl Sl oo (Rl aleyw (Al Lz g (JSI lS b
S g oh5olnlnle s oo lB3l) (A3l Jg e se o g5 all>
Sgb e Dldyls rals g Oljolo ol o (A3l o (b))l Rals b oo ials
&L Sl soe aSt oo ol Sole w aS (G Jloyle byd )18, 28 L)
Oz Db e (6,5 515 Wl £ et e S SSLES ST cpl 5 anils
SISl ¥ 10) log guz 5 (Yo V1) Gloo (Ve v +) sodsl (sanlllan b oo 5T ol
RVINg

1. The loanable funds theory.


www.SID.ir

AYY w3 E5 9 NI €55 & S 5518 1 oLl 1

PO PN STy S KV RV SO { S E PP E L JURY VI FRP RN
7 WY oslaslan (g lsbine g Cudie il 090 3 59 (29w 5l el s (o)l 5l
Plamssanped Jsl w3y 5o ailw (A3 AIBL ads coles jo 0l )b 5l
51 5 il (A (AIEL a5 pgazme ol alils (o)l 5l (s Cue
e ael o 5l s Sl yly e aS el gyl ails )l 5l ke
zge ) 6l S )3 Gl e (o walps o Gl cnl b bl
5 Dloloas s, 8 ol plsSoe o0 s 5 6,1 09 b ez, 0L, 99 oo
I e 58U Al g (533095 5 il Jil ¢ o5 pmasd oy sy
Sy Sliolo clive 5 bs &l e ialdl 45 5 jp0 o Lol sl anbly’ oo
il sl e ,3b Wl e il B pae GV @ls g g adsl g als

adgs o il by cal (o aelyo 5l b o ylg oS0l Jds @ gm )
O 5y Wlg3 oo 998 oolitul (2 pas YIS logas) 5 i Sls ly cya 3 S
oolaiwl glasle s g Slalawly YIS Sls\lg ez 18551 5 09 camn | (g, 515
Sholo Cladg cogar o (J3Io 150 ks 4 o s5oeuly b Saeasly jo wilgi o g
D98 o 1y (5,15 515 9t

Sl 9 (5 5 4 -0
A Szedow BgS Lo 0,50, 3l eolaiwl L aS el ol sus o jol> gasllas
slaJlw b olmli,les 51 = (Hly 550 50 25 9 Wl 5,88, (o)
bt e 5, Sy ool Il yols gaalllas oy gl 3510, VTS -1 YAY
SSlas L bl dslol jo acms o )18 0nl 090 1y o5 sl puiie lo
o5 almdig Toe 5l (20 ol 50 45 (e 99 Sz S Lo 655 loii,
CLEEl el o3 St 2l SN lyeds cond 43S L5 o o) 4 aiely
(S 315t Bl i3m0 e b L) 5 ol gl (et ol
Oezred bl e ;15 5550 (Sloj (5050 )0 Blnl o > o b poe sbsS
ST e bl 5 (Ko agige 5y 3l 50 dge 4 ke YU Sl £
sole Lol 095 o Sl 4 9181 82985 s YU (S0 00 5 ol 0502 5 4555
o=l 5o Wlgs oo S (Pt St cnl S sl oo IS L s oy e


www.SID.ir

WAF limo) F oylods BY (0,98 | (goladl colinizns AYA

il g latady ol S 3l a8 e s gl Sl Ciiss SJgo o5 wsl
s il age sl Sl 51 S ilgi oo Sl e 53] sl (g5 (5 g

sl 3 6 0os b sazye Cute 5 e (6,181 (Sl s e
039 93 9 S Lap) 40 ail,w (S (AlBL wdgi (e 9 St 156 5 p9o o
Lol 5 adgs Lalys g olsly g Slpolo IS5 ,30 6,18, Jalse plo 4 ooy
Losid U 0i,) 0odlS Canbiw Jlosl ol ol ool ansls oold az g (A5
b aelss Saeaily ;3 6 5 1 Sente werse

&lw
6L®ML~M 9 La:u.....a@)_; 64.@[.2.1_.45 ‘O‘)—l‘ (5?)l_$ u)l_'z_a 90 (& (ST
&—\/\ FEERR “_gbl..a..ﬁ‘

= dim o) GelS 53U ) 2 OVAR) e 65,985 5 ol yd cangie Y
‘Qlﬁ‘ 69,90 (sallas 13| u,-—'j‘ﬁ - &_)‘)_u.'.% gl )‘)_~ Oyl
FAEY A weslazil § o glacslo saolilad
ATAVNOY Y8V sl olamil Slalllas ganlilnd

olws 6)—“‘5 = e JA‘B.C (\YAQ) Cypn> c)%).i»d 9 Ogemo wo‘jow A
DY-YA & (golaidl g5le Jow ganldasd (ol ol o 6,l>

:Q‘)_Qs6&?[-?)‘l_»b)u).:.o.?:wﬁabw‘&éw.(\v*\)éjei{)fﬁjﬁxﬂ i
Jol e s
saebdoad ()l =l jo 65la 515 5,0 (s 20 sl (2l Ken ala
YA-AF ¥ Y ooladl gile Joe

8. Alexander, S. S. (1952). Effects of a Devaluation on a Trade Balance.
International Monetary Fund Staff Papers, 2(2), 78-263.


www.SID.ir

AY] w3 E5 9 NI €55 & S 5518 1 oLl 1

10.

11.
12.

13.

14.

15.

16.
17.
18.
19.
20.

21.

22.

23.
24.

Anil K. Lal, & Thomas C. Lowinger . (2002). Nominal Effective
Exchange Rate and Trade Balance Adjustment in South Asia Countries.
Journal of Asian Economics, 13(3), 371-383.

Arora, S., Bahmani-Oskooee, M. & Goswami, G. (2003). Bilateral J-
curve between India and her trading partners. Appl. Econ, 35(9), 1037—
1041.

Aftab, Z., & Khan, S. (2008). Bilateral J-Curve between Pakistan and
Her Trading Partners. PIDE Working Paper, 4(3), 277-286.
Bahmani-Oskooee, M., & Rehman, H. (2005). Stability of the money
demand function in Asian developing countries. Applied Economics,
37(7), 773-792.

Bruno, M. (1979). Stabilization and Stagflation in a Semi-Industrialized
Economy, In R. Dornbusch & J. Frankel (Eds.), International
Economic Policy, Baltimore, MD: Johns Hopkins University Press.
Chiw,Y., & D. SUN, CH. (2016). The role of savings rate in exchange
rate and trade imbalance nexus:Cross-countries-evidence. Economic
Modeling, 52,1017-1025

Chiu, Y. B, Lee, C. C., & Sun, C. H. (2010). The U. S. trade imbalance
and real exchange rate: an application of the heterogeneous panel
cointegration method. Econ. Model, 27(3), 705-716.

Dornbusch, R. (1988). Open Economy Macroeconomics, 2nd ed., New
York.

Diaz-Alejandro, C. F. (1963). Note on the Impact of Devaluation and
Redistributive Effect. Journal of Political Economy, 71(6), 577-580.
Engel, C., & Rogers, J. H. (2006). The U. S. current account deficit and
the expected share of world output. J. Monet. Econ, 53(5), 1063—1093.
Feldstein, M. (2008). Resolving the global imbalance: the dollar and the
U. S. saving rate.J. Econ. Perspect, 22(3), 113-125.

Gervais, O., Schembri, L., & Suchanek, L. (2016). Current account
dynamics, real exchange rate adjustment, and the exchange rate regime
in emerging-market economies. Journal of Development Economics,
119, 86-99.

Goldberg, L., & Wiske Dillon, E. (2007). Why Dollar Depreciation
May Not Close the U. S. Trade Deficit. Current Issues in Economics
and Finance, 13(5), 1-7.

Guittian, M. (1976). The Effects of Changes in the Exchange Rate on
Output, Prices and the Balance of Payments. Journal of International
Economics, 6(1), 65-74.

Gylfason, TH., & Schmidt, M. (1983). Does Devaluation Cause
Stagflation?, Canadian Journal of Economics, 16(4), 641-654.
Habermeier, K., & Mesquita, M. (1999). Long-Run Exchange Rate

Dynamics: A Panel Data Study, IMF Working Paper .


www.SID.ir

WWAP lwo) oF oylouds B 50,98 [ (golaidl wlidixs INE

25.

26.

27.

28.

29.

30.

31.
32.
33.
34.
35.

36.
37.

38.
39.
40.

41.

Hamilton. J. D . (1989). A new approach to the economic analysis of
nonstationary time series and the business cycle. Econometrica, 57 (2),
357-384.

Hirschman, A. O. (1949). Devaluation and the Trade Balance: A Note",
Review of Economics and Statistics, 31, 50-53.

Krolzig. H. M. (1997). Markov-Switching Vector Autoregressions.
Modelling, Statistical Inference and Applications to BusinessCycle
Analysis, Springer, Berlin.

Krugman P. R., & Baldwin R. E. (1987). The Persistence of U. S. Trade
Deficit, Brookings Papers on Economic Activity, 18(1),1-43".
Krugman, Paul. (1991). Has the Adjustment Process Worked?” Policy
Analyses in International Economics .

Kandil, M., Berument, H., & Nergiz Dincer, N. (2007). The Effects of
Exchange Rate Fluctuations on Economic Activity in Turkey. Journal
of Asian Economics,18(3), 466-489.

Lee, J. -W. Mckibbin, W. J., & Park, Y. C. (2006). Transpacific trade
imbalances: causes and cures. World Econ, 29(3), 281-303

McKinnon, R. I. (2007). The transfer problem in reducing the U. S.
current account deficit. J. Policy Model ,29(5), 669-675.

Magee, S. P. (1973). Currency Contracts Pass-Through and
Devaluations", Brookings Papers on Economic Activity, 2(1), 303-325.
Moura, G., & Silva, S. (2005). Is there a Brazilian J-Curve?
Universidade Federal de Santa Catarina. Lat. Am. J. Econ, 52(1), 52-79.
Olivei, G. (2000). The Role of Savings and Investment in Balancing the
Current Account: Some Empirical Evidence from the United States.
New England Economic Review.

Pilbeam. K. S. (1991). Exchange Rate Management: Theory and
Evidence (Llondon: Palgrave Macmillanl.

Quandt. R. E. (1972). A new approach to estimating switching
regressions: Journal of the American Statistical Association, 67, 306—
310.

Robinson, J. (1947). Essays in the Theory of Employment. Oxford, and
Basil Blackwell.

Sun,Y. (2011). Structural change, savings and current account balance.
International Review of Economics and Finance, 20(1), 82-94.

Van Wijnbergen, S. (1989). Exchange Rate Management and
Stabilization Policies in Developing Countries. Journal of Development
Economics, 23(2) , 227-247.

Wang, C. H,, Lin, C. H. A., &Yang, C. H. (2012). Short-run and long-
run effects of exchange rate change on trade balance: evidence from
China and its trading partners. Jpn. World Econ, 24(4), 266-273.


www.SID.ir

