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4. Stochastic.



g s Al GallAl sl g5 SIS dalas o

Ngy 0579 (258 b g opite ST 5 e 4 B AL ag Sl eslial &ygo 50 w0 s 35
gy 4o @olaill laas 1z o e Sl 5 el dgdioe sl ez laas 2 ene
Slipios Gllae 58 oai 3,50 o job 4 addss SL Laul,8 cnl jo S (e 0SS
el g laul cy )l 5o (Jg S ged sl ez loas 2 S b Glo by, SoSy S
Aid ad >0 0490

Lo, 5l cmnl (aii s 09l adg o9 reme T ST s @ 55 Slej g, b,
S ol ol aulons (sl g, cnl 50,5 oolinl plgi oo o ool caalive yoaie (Sl
D g0 o3laiwl (golazdl glas gl jo ... g ol sl (b

A8 oo gt 1) 0 pite sz (slagstg, jl sl o) Kl gl ads 355 anulne sl
OlFse BUbg) (589 yme 5l 45090 oo dumlone SSE 4 agi (HBge g oolls sl o g, cnl 5o
3y el (odlo alyo 4y ks ite 1SS by, 0,5 0)Lil 3 g gmds cqmyg 0SS bg,
5 ol 5z lolid sl Heli 5 zmom SRy S (o0 ooliinl adgi palls € by yed gl By
ol 1555 0, VAR Jlos o g el a1 2LelS g3 by, w0 o0 0 0 peitie aiz 5l e
4 5 39800 Blod a5 ool €32 aligy 2 ke olisS Cudgazme ud g, (nl 53 WS (Bpme
Slizt sl ojle Golay Bolas slaailss L as oils slaaslss (6l 5 \ﬁ‘séoLaﬁ el anld 5l ol sl
= Oyeo a0l a5 g bl slacusgams 4 ax g b (tegh cpl j0 a8 e oslaiul Goeaaly
o 4 05l adgs sl 1y oY glooylel ol co el o oolicisl Kiy 1lid by, 5l 0l 35250
S5 =5 Ll 5l Se (g 00,87 (ad | (T Laools (j0,57 b (3 3l 5 951 ooty VL
ol S aS s ol arogh e 909, Vb 8,55 b Slawle (@b cpl Sl oslinal & 50 50 oS
2l ge HLasil g alone (Ol Jlel 5550) (o 35150 a4y laosls (25,8 Jlosl 55k 5l ool
LesT 0508 Jlosl 5 Lo lol ol 5l oolinal b Stgsy gam pl5 50 drmslons (sl 3525 (2,8 L oS
po— 42 3 Slwlos (nl 53,5 (labd 5 o5 (09,8 jleoliinl L (o i o0 e 4 s
9S00 9y (Slpabll b 1) el (glol and 5145 055 00 (355 50 YU Jlesl 5 sl
TA0 (25 L (50,5 (a5 7D (25 L est 5 09 dnlna 10 (258 L adgl Lol ST Lo y5b
ot L ool sy sla bl culys ,o il puoro Wil co et 5l plaS o 12 jgb 4 a5
4 5L 0,90 a5 0usS solitul Slawle [0 wublys o jlel (pl 51 > o aplgs awloe /AS

1. Harvey and Jaeger.

YY) Gise 05958 Y
3. Blanchard (1989).
4. Random walk.



o) YY o ladh /) ol (sulalll slayia g5 dslilad

398 5o (5 el a5 5l aS sy amlgs LA« 55 a0 sde] sy ase el K0 Dlos s g 048 Jleel
el oo 0,Ll T 4 5 50 45 oo eoliiwl K yild b, 5l pol> Lilgh 40 g, ol 5 !

Sl = S 058 St 56 gy AV

oo oolitl | Sl 5 So,098 i, 5l o) 6 o 3 (o3l 5 CBge Dl prd o SUSE (5l
el 10505 1 K i nSL ades 51 K il sl g, 5500 4 Cand (6 yiden O 5l aS e
5 =l Lol g as e dlSS o atiine Gold Ll o yuriecSs b gl 0,8 SIS (Lols)
aS Lo o do)ls oolainl 8,90 28ly yxie 5 alls SISl as e alST) ol Q] Sl og (s8ge
GBlyouil jgdime gaazme 55,5 Jolas b SlSy S0 0sn j2hd by SBge 51 0 Lolis ailss
Iy = adaly a5 s (g polie ;5536 Wy, polie cxdly jo ‘J.i'lu;a Cawods () QT g, 3 (Y))**‘-“
S o Jlos

T
J = (Y; - 1_‘y,t)* + //i'z[(ry,ﬁr\ + ry,t) - (Fy,t - ry,t—\ )]Y

T
=
o3 | s, 508 lse e 45 Gl 0018 g3ee Jele A yielly 5 Slamlis slasi b s a8
ibd ol g e a8 ,S IS 4y Lad slaosls gl A =V g AVl glacsls A =) e S e
9089y SIS L9 Ll 5o Lol oo e (o 51T 099 51 et JSCie a5 0092 a4y )3 a8l g0
3l g o o 0gd oo DLl 5550 A jlade 4z e (s 99290 can ] Ll 15 09 0
=2 sLaolo,b hls il cnl aidlog) oo i (a3 Cooms & Gloj (6m > 3 g Zenl s
i s e bl co S ) e mdr A e aildbgls Sl 4 g o ez o 5l a8 ol
) g 009 Ol b (S ojlail 4y slasdl Lsbe ST ol (nl 08 ) e a5 0,5 o)lal ol (28,55
S s e s & il a5 ) I35 BB 3,900 L8 T ety SISy e &y e 5
aploics Jyed B8 Slilas 51 s o 53 1y oy ol 525 el 39 4 %28 Byl

S ool adgi 5l )8 leas iz 4 bgs e sl ilss g, ol - A

3bssn Su05 ke |y il sn Ceday J58 b Slajis o slaire | oS (St iz o9, (il -0
@l L sl 00,5 alxo | 05l wd g aVle & 50 @y a5 S0 oSyl Sasl Cowoy s

T semle Dol iy ol 5l ol

1. Hodrick & Prescott (199Y.
2. Smoothness.

AOYYR) Giie 059, Y



g s Al GallAl sl g5 SIS dalas oy

Olnl 50 Sy yidad (9, L ousls dwlono 09ly udgi .Y 10900

e

/

.: /W/

el g s ‘

Sl odls aseine lad &y 00l dwlbrs 0sdll adsi (V) loges ;o

3 98 SIS dacilas (Suaspaan F-Y

i 05l oy 5 ol 151 (el a s o L5 (gl i o 41,5 alowl Slilone Lol
i oyl olazdl (] Lo allsl ad g OlSs paiie 93l Lol 51 aF (i drlone b g0

Sl wlwl g ssddwlxe Wuaeusds Wigy g9 ad JS18 @B wdei SIS Y- 10405

Teao o

sk 4 0 9590

\'- y 1;'-‘;5?: 1
4

Ill'l:# - ap A par. hiow, A [gap)
g g gap

FE LSS Ju



ov YY o ladh /) ol (sulalll slayia g5 dslilad

ol Zlhmeinl BB 55l (V) loges 4 az g5

e 5 ol olaidl g 009y 0gall adgs 4 SGo A8ly 0 e VYOF LAYO sl Lo o )
NI PR TVRLA SER W)

aS i slaael e aoli8l g VYOV Jlw i GlSS BT VYO Jlo 0 p)lez Juad 51 Y
Ayl YL (adly adg g caslond STl 55a8 50 e Lol (38, YU 4 e
ol paseiie By onl 5l 8 slaaslys QIS 508 oo 8 0l

slacdld (sl Gdgte 5 525 5l le s 29,3 9 VYOV Jlo jo Ml 59,m b F
Bs g 00,5 lay jalsS 3l Lallel adss cogy il @Y gz 51 5L oS gadgs
5 olaidl slops o0 Jloasl b aS aoo o lid ol slazdl o 1) Gaes (6955, gl
ol o 05381 055, Bas a5,

Sy SIS (i slaael o ol el g 1925 (s3lwsl 9,8 5 (oot S anslE L ¥
Sdg 5l ogdll adgs (28,5 S8 VL (e 4 adgi BISLE (pad Cue a5 el ol e
Lol g28lg

PYL Gmalidl coads cate adei GBI jeiS slaidl g5losl g solaidl Jol asliyy g9,5 L 0
ol 35l (solal s 4aliyy o Y5 51 Ko i e gl i 51 peily ol
el @B 1y 0500 ol Bl ks )b Joss ) 00 S olaidl oS Lixe

] LSS VTP e 4 4 G (6 5 LIL Wy, wdgr GBI B L VTYVYY o Jls o F

s pallAl aal o5 SISl 6y (5 jleuJae ¥
ol sl it 58U s g saluadl OIS (slacusln BT g (gl 0ol Slaal §I (S
Jome S pgbaie bl Ol (nien 5 Oloyer SVolas plues G 09z lr 50wy SIS
8 e 050 b (claools 4l 5 YYAC BIYD: loj 0,80 55 ool 6105 (ygas S y085
oloror 55U s o ST S o alaie o sl Slalllas (S50 51 1, anlllas oyl a5 azsl 5 azb,$
sl golazil 6155 el 3] IV g 0y BISE s o (5l e

s 9 plol oy s geil e ey SLas e coale 4z gi L Joe e sl
355 sn plowl e (K23l 4253 eetd sl (2L 08 (o305

ol ol il 0] Ss8 5 anly Gge S 055 sl oo Sleogas 5l (S
plolan azg by g ol 50 s 3lw o lm 6 b Gl ol 4 5L

1. Unit Root.
2. Cointegration.



g s Al GallAl sl g5 SIS dalas of

O C;)da: ud)j_.l UH)i )‘ J._..ol.> CJLAJ 9 w‘ 6L€b)~x~o )‘ oolaul l_; )_i_vé Lgl_mu,:_gzj
ool Sl (g5lw Joms (gl (Kuaii ol g9 0,65 Oyl 7 ol =l slaidl jo sl slo yrie

Juo (S 20 N-Y
G lools sloolaiul b g ((lad o e BIKE) B coond Olowlowe 45 4z g5 b gty ol 5o
el 00l 005 e Joo lad Dyge 4 VWAL BAYD: sla Jls gly 09250 Sloj
el 25 B30 4y 2l b 55 cenlin Jas o o0ls Sl il
GAP =f(RM Y, REXCH, INFC, DOM)
S5l allsb g Blss . GAP
SSsiind, « RMY
b ol 55 &5 0b, « REXCH
(CPI) 8 yas oY o a3l ol s py95 55 INFC
&l gl iie . DOM
oy 5 Sz oDl ale pls slhodssy (S aS Cusl Sz o1 5l 6slre sla e I eolazl
Slaalis 5 Jos
Sl (it i) iy n i (oo SLo e sl ooz 4By ¢ ST s bl
el oad (Hhb ) O)ge 4 Joe & oud a5l Joe

_F
GAP=Cr+ Y (a*INFCEi)+b *RMy(—i)+c *REXCHEi)+d *GAP(-i))+ f*DOMb+g*DOMe+e )
iy 11 11 )1 ) / /
_F
REXCH=Cr+X. (a, *INFC(-i)+b, *RM(~ijrc, *REXCH()+d, *GAP(i)}+f,*DOMs+g *DOMs+e )
i f f B

_ ¥
INFC=Cr+ 3. (a, INFC{i}+b_*RMY(~i)+c_*REXCH{-i)+d_*GAP(-i)+ *DOMs+g *DOM+e )
. > W1 L1 1
1=

_ F
IRMr=Cr+ 3, (aF lf“[NFC(Ll)erF _*RMr(—i)JrcF .*REXCH(—I)erF .*GAP(—I))Jrf:DOM+gF*DOW+eF)
; ) A 1 1
1=)
ol sly Hlas 5 a0 i odids LSAT (5)ls e 1A plaST o aS dloles Loz o Jow Gillas
255 )18 el 9590 Ll (Sl

1. Akaike.



fala) YY o ladh /) ol (sulalll slayia g5 dslilad

AP Sussalg ady o 9050 XY

0y o it (09 Ll 8 g (e ho (28 39290 Sl pitie 4S5l oesl (pl plsl 4 Az g L
w‘ wl; dl.o} 05>5 uc)B l; ob..o.b 4.4.3; ﬁl}u‘ U?A)] 05.“:‘5:

*Wosls T 1y Jed - Suo sy al QS“‘)T Y- Joue

JUeTH ouds dumwlxo o)l | 70 Slyz wolie | LY Sl polie o903 Az
INFC “YIVYADO) ~YIAAPD ~Y/FAA- 3y yhuo dud y
RM2 RO -YIAASO ~Y/FAA- 3y yhuo dud yd
REXCH SAPYNY -5 -YIAASO “Y/FAA- Sl o0 Oy yud A 45
GAP SFIFEIAYY -YIAASO “Y/FAA- Sl o0 Oy yud duuds 45

O iR gy Dlawlow *

A4S Sl o 4z, 5l Ailil b g ax 0 op o yiie Jod - oo aejl 5l Jols s Lelwl
Camsd s cnl 5 (Sl o0 (9031 L) Conl Sl b (13 5 (ygem 55395 (g, e (510

Jue (jeadl ¥-¥
Joe 5 oslial o 90 slaosls 145 iF wl ¥oles el meds sl o3 Slelone ol 51 L3
S sbonl PLST GeedS @l )3 Cenl (e (had St 392 ol pl Sl (Jad & j90 4
Oy 9529 (49 § (shad Dl st 0925 (2,8 bl g0 50 esd JIGH (pl 0,8 Byb (gl

S 515 5529 s 08 by (5333 AT
0495 3 e oo 45 sl o ploml 438 Glaciond j0 a5 Sleade sloyge;] amis
el Eviews 58l o 5 5l eolazal U jslate ol (sl 00,5 oolitl (ass sl (6102 ¢y 5 5095
09 50 o)Ll k! P s wuwload jasin Cagn (V) ojled Joo ;0 (uess 5l Jol>
el 395 B 0,90 S Dl s 5 pdy W30 adgr GBI )
SYolae 4 OBl (g59,m 9 i Sll by olis g1y DOMY s DOM? glo,ie .Y
D s dn b plaSons a5 il @b Tas 5l Lo se 51 ,Sbles 5 ol o aslal
ST sla g, Camenl Jow sl gl )l (Saies medgs do ) 5 cul po cVolae olKiws (yuedd jo
Gty ST Lo 51 ooliiwl b Jow ;0 00w soliiwl addy Loz olows ¢ pizad 05,05 |, (slaoles

(Sl dadg olaws Kilis s yusco oles (gel> ,o 3l Jolo olael) el o]




g s Al GallAl sl g5 SIS dalas op

Jas SLa psiia yu oLucd i3 9.9 00 b (33033 XY
o=l O ydglae leanl 2 e Hlel e jo alise gla g, Jaw jo (lad SIS oS B by sl
5l el zuls delsl jo ccanl Jow )0 (gilre e 5l oolainl Ko 5 )iz ad, S S oo,
Caod 3l piliae g 4, BN by, caml odal (g5lma puiite (b, 5l eolitiwl b Jow (pass
30 s ez 3l Jols mlis aes o sialS 3,90 2 s Lol as el oYL solyl a0 oyl
00 Jow 9,lg el Jaw g liws 9 5l Jad Sl oasms lid a5 (gilxe la yurio Joo (pl o
Boas o e Dl et Jow 5l Jools zolis a4y azgi b cdizincs [l sime adgi BISS  plaSzs oS
i 2 5l i Jae le e K0 Oyl el L3 sleo g0 jo st Ol sy 5l AU

Wildiwsly 095 Ol ks 4 (6,50

Joe 59 5 50 5 Jgl (sla o ;0 oaile Bl e3> (g5, p 428 S plomil Job — S0 (el 4 az g
bg‘gs &l o0 o) g aidasazg L Jus (5)‘J_ilg: 30,550 s el )LA,[L; Odeasds o
oy oo DLS Ay Jde g 05 g0 Juiad 0,90 diz 5l o LalSS ples a5 el Josdl uSe

(sl — 2 o) 53T Janll s gl g3 ¥

g e (o 5593 (Sl pite (§g; piie AT Jlre Blol S Bl ST Joall oSe )y 0
RMY INFC Lo piin 10 0I5 Lo By ol SO an cows |, GAP ol oSe (F) o905
O SLSU i L bSO 3T a8 vas go L 500 Ojle 4y s o ol GAPyREXCH
BCE o] 5l ogd oloul adgs SIS 5 5,0 & 5 0y ( SLadi oy e )5 50 Jlre Bzl S ol
D9y dplgm 43S wa slro g0 0wy

G aS b alleb ads GG 5 Joe ;500 sl e By 5l ead ol slaaslss 31 () laged 5o
I P Dy o0 0l aei SIS jLais |

0,90 L5 oyl 099 5l w13 ouial® Sl e lexr B gl 090 5l py05 Byb slond 3)lg &S5 @
0,90 L ST (ol 3 ‘50|)'l A g duoy o0 055 S a4y 13i 0,90 0 9 2ol Lu).m PUAAS
D9l oo i adgi SIS 5 e lez

(ol olazl )0 (6555, p )58 Ll 0) 05 g0 Deatly 5o adgs SIS lil g 08



ov

YY o ladh /) ol (sulalll slayia g5 dslilad

2535 Gk o 8,y AT & 518 AL ag SIS Jodll ke F- l3g0

b o

Response to One S.D. Innowvations £ 2 S E.

Response of GAP to INFC

Response of GAP to RM2

—— ] S B i —
204 20
-40 T ) — -40 T T T
24 & 8 10 12 14 18 18 2 2 & B 10 12 14 16 18 20
Response of GAP to REXCH Response of GAP to GAP
a0 a0
a0 GG-_///"
40 40
T
ey "‘\ ~
N./ -‘\ 204
N "*—-.._________; _ ——
O e [+]
B—— \
-zo0] 20 -
_________ _.-—'/
-40 40 —

w‘;djéjodyrﬁ)yMw‘;gmw)wd}b)‘owo)‘jm&f‘ o

0diyl38 D90 dy il 0,50 U ol 5l adey BISS 5 5l F 5 o, slead o lg alss 51 @

4_30)9«30«))% »)55\_'>)¢4_§s~.§_§5‘5¢&¢.4 )Mmmwsgwba)ﬁé u.i‘)‘ﬁa.)y

el s Jolbo

5 o0l adgr BIE o]l g ol (G pitie Byl oad 0 )ly SlodilSS (fgazme ;o @
S8 o sl el

Ol il ooal plam IS0 50 yuiie 995 p odgr GBI B,k Slead ol S 51 @
K—glLa))—J (P 9 h_)J_AJ..JJ )._J‘ ‘Jﬁ.w J)‘j YA )L.Lo d‘)z.:‘ \_i.l o)L)J‘ 44;‘ wl.w‘

Sl el oo Gl axlg YO odes BIKS sl 0,90 j0 a5 i il 4y 00,135 o adgs

e e b ool )3 g s 0 395 S Ta @y p)lez 0599 50 g 9l Froar pg3 090 50
s 0590 L5 0,90 ml 5liown; o0 00 45 0003198 0590 10 9 WS o iy S &
Sl 31 loged cpal sl oo dalol eS analo b llugi g 0gd oo adgs SIS ralS el



g s Al GallAl sl g5 SIS dalas oA

GllS 4y, 0 045 Jse pl 4 s o lis golaidl g S cunlw o 1) soge
a e golatl (g5l 50 5iS o b g 905 oo i SIS 5 eanlid ST o)y

s o 58 il cou ) L5l LalBl g g o oy BISE 40 005S Sy

O epgd g Al allal o der rals s 4y (Jolols g2 g Jdo g0 4y adey SIS 2ul58l
Al adsr o Lials s bl cpl il e Wilgs so Jgl Judo 0sdll ades iol3dl s
oSl g ams o el |y 5l adei sailid jeb 4y aS 09l o (5,5 5 5le el 3929 4 aga
B D50 e 4y )05 so (AN adgr peanlid g Caasly S Jsls (allBl ades o dage o
IS g el g oanlid e ;b Wlgs e 5 £ 08, g (Koo ad e o alS
warg b s Lalbl adg 5 ops b 090 40l T cuite slaasly 5 J51s adgs al38l
Jsl 92 o (59, U1 90 Lot mhaws (8, VL L S g oo (Ll bl )0 (6355, 055 92
Sy y08 el LSl pes g wlioe 1l Sy s (o 5 Gl g slean ja sl
Lol jrals ol 5w oo (59, Lol ol daceed cogas plaw 28,V 31 o (Faiss & rae
Be so Sladei maw alS 4y poie day slao g0 50

il g 423 8T
P gl a5 850 Jae la it (i ly 4525 0 3551 Jie 4 425 b a3 ol o
Sl 0ulds astine b logad caslol

ol alize glaoygs bl bgye sloyiie gt sl S.E giw 10 5 (0) Jgoz 5o
Olej 0598 b 95 so awls |3 Jlu slas bl Jlo jo y0 Uas cpl asSlyl cde 4y oo 0
b Gl

aS" Cewl 0y dms (sloo,90 J0 TAA Sga 4y ol oy90 ;0 N e 5l alder GISS Ol e ppizmen
SUTY S50 50 pye g (Suat ol sladils (S0 Bkl oy ki 995 eSS 5l iU
adl 2l 8T 4 ploj b 50 5l 5 slaalss Sl 5 aas oa b | s SISE Ol pis
el

Aoyd o yeS (Sipads ady o 5l a5 58 ¢ e (6le e (50 45 el (] (oo 4SS
4325 50 (uizmen Zawl 0dls plaisl 555 a4 (Lo B) (cwyp 9590 090 (b 01, Saias ooy
A )0 G i e A (S0 Al g 55l £ e 995 o Al SISD pae uillg
ilosls plazl sg> 4 1) Samopusss



ol

YY o ladh /) ol (sulalll slayia g5 dslilad

Tadgi SIS ke il )l 35 - Jgux

Variance Decomposition of GAP:

0,99 S.E. GAP REXCH INFC RMY
\ YY/IVOYYAQ Voo
Y INIINFA R 4/f AR <IYA
Y AAZARARS aA «IAA - |OF <100
¥ AY/FVEA 0/4% \/FY \Atd AN
Ay V- 2IAAY a¥/A Y/¥¥ VOO VIV
4 IRNARATA av/ay Y/va VIVY AR
\s YO/ N4 ay/\y AZAR V/AA VIVY
A \YA/PFV F q-/9¥ O/-Y Y/-Y V/AY
q \YYNPYVE A/AA OIVY YNY Y&
\-. \YYIYEAY AT AR Y& YIVE
AR YYYIAYFY ANV didd YN F YI¥Y
\Y AR AR AN ANIEO ZINS Y& Y0¥
VY \YWEIYAYS ANIY'F 14y ATATA Y/of
'Y \YE/F0AD ANIY'A 19\ ATATA Y/of
\O \YO/NOAS ANIEO #IND Y& Y0¥
\# YWOIVY -0 AANO ZINN YNY YOy
VY YWPIYY YA ANIBY ZIVA YA Yo
YA \YHIFEYY ANIBY AR ATAR Y/0
14 \YE#IAVEY ANEA #INY YIY Y/0
Y- \WYNYF ANIYE #INY AR Y/0

O iR gy Slawle *



g s Al GallAl sl g5 SIS dalas Iz

S yaSdasi g gupan ¥
1S (lgiee e eSSl Jolo il 4 az i b

Ol 5o 0y SIS S g oo o )l a8 SISy olael LB ST Joad @
s SeolisS Wy, b (6 it

Ol aS (el 4 (055, )88 bl ) Sl oo 0 gl BISD g 0595 e alal, @
il (oy B et 90 ) alias (ol 5B o0 a g SIS lEl 4 e 095
GBLS a yomie )95 4 (e (nl 4 (8ly oy 2l (@ gl a5 hals (A
Rgee Sl Lallab oy

el go Jobo a5 0590 VE U ades BIKS 3 98 deasly 51 @

oyl cte Jy o8 il o SIS (Suaiion, @

Sl oy VY B alss 515 oads addss (aalidl & joie 551 255 Bk sleads o))y slaailss @
ilo o

Ol o el Glopaiie B)b load 3)ls adlSS CiS g oo ggeme > @
b ol slatdl s 5355, Ll I3l 5 Sl Al wlys SIS

e YL ol Sl adgs SIS e 095 B4k sl oad o ly laalss 31 @
U Y LYY 0,50 5l 50,50 VY b e 5b G g, ol ol 855 Sl 4y e
Badice Lo Yo 0,08 5l o wilSS il 5 anils adgy GBI e

5 008 &Sl solatdl slags T culon j 250 oty BISLE 4y 0l o)y slaa,s @
Jead¥ - b ol il as wls (A5l Lallsb adss o] Jlos 4 5 oy GBSy Senil
wilo oo (S



£\ YY o ladh /) ol (sulalll slayia g5 dslilad

c_.'l.lm

ey, dloeo .oyl ol slaidl jo (6 5Lag lgsl (VWYA) aame ¢ Gl pade (Jg g o w00y il
YE-OY o TV P o e

walies sloo,gs . solaidl slo STai. oy pl Dl (555002 535 0 SSL

wsi g 5T 5 Gl 0 ) E 7 il s el (VYY) 0y dms i 32 5 S0 <oy
AYVA-1TIA 8,50 40
OY-YA o ¥ o leds Jol Jlo ¢ for 9 olatd] alzo
Axwgs g
OlRl 35 e S (b 5 Jp Dlindod dunte g/ 5 (S locmlow jlions op

5 olawsl o) slamdl gl aVls Sledlb! lw p» Lad slo,lel aculoe (VYYA) ez oylonds
SA-YY ) &)LQA. ‘\e)Lo..i: ‘J}:

ol pos a i bl o o sl b g 58 SIS (i 5 e (OTVA) 03558 (5550
ooyt ey o8l gl ple cuSlidle ¢ g 5D e, o)l 5590 (p*JJ.A)

Ol golais] lidiz alzo o)) ) olazdl a8ly 5 Jgo (25w b Joles OVYVY) e o)1 00
AFYY o Y o Lo

ot Jlw cig, alzeo )l jo golamBl a4z g S o dbal ) (VYVA) L SleaS 0l5T (Ggmge
VY-OY Lo VY5 o lois

G0 g5 5 095 Zdla, (Gl pl )0 a5 p Pse (ABly g (cel Jelge (VTAY) Lo, Sltol pai
oy a5 ol8isls Sludl pole saSiils s,/ ol 5 4ol bl (VAR)

alrmo .y 3l ans g0 0 5 a8 goladl pllas 5 Jgr ez il BT cry n VYFE) Sgnae LS
AYa-A4 B ‘JS‘ 0,99 Y D)Lo.:; ‘W}fﬁ 4.0[1).}

slodas > sliw p olpl oladl o (6055, Camdg Juloo (VYYY) s o 215 10 g Sgaus o LS

Chandan, M., Havad. W. and Wuyts. (1998). Econometrics and Data
Analysis for Developing Countries, Canada by Rutledge.

Delan Villanueva. (1993). The Macroeconomic Effects of Rate Unification,
with Special Reference to the Islamic Republic of Iran. PP. 256-270.



g s Al GallAl sl g5 SIS dalas pY

Harvey, A.C. and Jaeger, A. (1993). Defending, Stylized Facts and Business
Cycles. Journal of Applied Eeconometrics, Vol.8.

Hedrick R.J. and Prescott, E.C. (1997). Postwar U.S. Business Cycles: An
Empirical Investigation. Journal of Money, Credit, and Banking, Vol. 29,
PP. 1-16.

Nelson, C.R. and Plosser, C.I. (1989). Trends and Random Walks in
Macroeconomic Time Series: Some Evidence and Implications. Journal of
Monetary Economics, Vol. 10, No. 2.

Ruddier. Drone Busch. (1987). Exchange Rates and Price. The American
Economic Review, Vol. 77, No. 1, PP. 93-106.



Al

YY o ladh /) ol (sulalll slayia g5 dslilad

(1) o g2
had Ol 3929 pus (259 b Joo (oS 5l Jolo gl V- Jou
oSty Sholons



g s Al GallAl sl g5 SIS dalas ¥

Losls jo lad wigy 9929 (P8 b Jo (e 3l Jolo gl Y- Jou
ol Xeegn Sl



£ YY o ladh /) ol (sulalll slayia g5 dslilad

Lasals §a S oLead () Cavu gaa

s Ve s Ve s Vsl Q)H‘—?JL‘“GQMG‘)—?‘)MGQWA—TQ)H)a
2 Ol Y 4o X hars as ¥olas olfiws SO oo plid X, L) aVle e
22,5 Gy s 5 >

Y, a e m
vl b f n| Xe-
¥ e g s X; X o
p
V, d h t Koo
4
Ol Gls=te Jw amws SLedbol I oz adal) (o955 O gm0 4 | (doad polie alal) o
S

2 Xy e ceal ul b e il ol pao i yolie el Ay il Syt

d=lss slajlop 9, 5l atie banly, ©jso an lsS o |yl o ol el (b ol
ad polie goame 3o-2 Laly) )3 0,5 (rsd 9b e gl Pl (b Sl Sl as Lo
Sl X by o lpanl Xos X calio didog 5 X Jolas o,

2Og
a+b+c+d=. )
m+n+str=. )
etf+tgt+th=¢ )
:M)lo o a6l y
) ) )
y;:yr:yv:yf:;Xz :;Xt—!:;XZH ®
) )
y,=;[aXt_,+eXt+m X,+,]=;(a+e+m)X *)
) )
v b X A S X e X =2 b f X 0
) )
y,:;[cX,_,JrgXtJrs Xt+,]=;(c+g+s)X )
yF=£[dX“+ hX, +1 XH,]zi(d Cht DX @



g s Al GallAl sl g5 SIS dalas 1%

ey panlss ol

ate+m=) )
b+f+n=) )
ctgts=) AaY)
d+h+t=\ \Y)

adal, ¥ oag ooz A Jo lm el Jlasiu! JoB Jae adal) 8 oud ks akal, A 5
GRS b oy ey ) Jlad g aVlu lapsite 0l e laly) 5T 0 lo 5L Koo

oS
Y —y,z(b—a)XH+(f—e)Xt+(n—m)X,+, Q)
Ve _yr:(c_b)Xt—r+(g_f)Xt+(s_n)XH! ()
Ve _yr:(d_C)Xt—r+(h_g)Xz+(t_s)Xt+r Q1)

) Ol s ol g e Lid Q L) Jlgte slaJlow puite polio gllas ol i , 514
2 e 5l e Djgodn |y (ad Ol e e oS 28 il (Jlse JLe ¥ sl
b i e AVl peite

aQ=0b-a)X, -0)+(g-NX)+n-—m)(X, +0) OV
BO=(-b)(X, -0)+(g—-/NX)+(s—n)(X, +0) OA)
yQ=0d-o)(X,-0)+(h-g)X,)+(—-s)X, +0) 0%
o ls cYoles > 5l

(a-b)y+(n—m)=a ¥+
b-c)+(s—n)=p V)
(c—d)+(t—s)=y (Yv)

e +f+g+h = fL}a;b)gm_w}‘q)_))OMM_)IQU)B_@A_J‘)JGPJAUYQL.\A;‘
s 3L h=F—(e+ f+g) jJaicakl, ol sl> o

atb+tc+d=- (YY)
at+tmte=)\ %)
b+f+n=)\ (Y0)
ctgts=) \12)
d+h+t=) (Yv)
a-b+n-m=a (YA)

b—c+s—n=p (Y9)



Y YY o ladh /) ol (sulalll slayia g5 dslilad

(c=d)+(@—s)=y X
B JSi5 1) 25 omile Gl
| N N R .
R N N |1—e
N | s y—f
e ) ey |l d 1-g
e e e e e Im - 1—(F—e—f—g) A
S T A AR ) a
R B B | I p
R e e i ke 4 i

1) 00t aend 3l plaoe (ool Jslse o5l 75 By @ 59,5 ooy &30 55 ol
2,5] Casoay
G 4 dzsi Ly o, S osmlin |, WWAS YO+ slaosls ol oo b Sy 50 Lo Lol o
Jeslge S0 50491 sy (gl 1185 0,90 jLel L dadpo (g diz 5l cdinline 0,90 Sledlol
g gn oalitl Lol ()] Lad G 5 Lol
it A |y e piite [Lid ) wilns a8 ol (5l (X)) G ile S ol Jelge o
el il a8 4 ;olie A sl Lol o K oS (5,8 ST aes g5 550
P Glee o sl [K'K=1]

A=Kb' Sl paze M Jolis o p: B

Tr AA'=ZZa;j (*Y)
i

Dylade Glgi e el alllo 50 1) X gz G i ilg &S polie 2 0,8l sl

Tr (A-Ka')(4—Ka') (')

Cig s Soe i Sl AA Gy s o5 oy Kieuload ol 5y 0,5 Jilas |,

ol AA" 5L (Eagan Value) ossloied o was . (44— A. )K=

9 qoaiS oo o3l 055 polie oy 95250 e (58,5 T A St e s Lt
Z’i

Tr XX'

Dl o Cawoay all) 51 388 slo,lo p Coonl a0



g s SIS GalA aal g SIS dacalas

A

lppite B, ay azg Ly L5l albb o ab polie als gl o

3 Juidl a3l oI5 lbo (Bly 009530 551 Jobd (Sley (g 7000 L il
o plail sl pletsln (a2ld g cdgs (a8ly azog (ki wdgs (G g S b
I8 5 gL ie o o 00litsl o g s B s el b gL ke (lyic
A slass o)l et e aiy, VY- A_Y‘.x_mo@oz ploas WY XY sl S hSis

L onl e cwoan (ol Jalse jlo s # Lad iy ool 514 ams o Cewdds jao ué dda,
Glr,lo g v o zmmosi |y Jol jmiie & Sl nss SITAR o 1 cndel L jlo ] adasdle
oS il b LB Sy 1o el 30)5] ot b a5 sl o 435 ol >

¥, a e m

Yo| |b f n

| |c g s

v, d h t
A

X

- | -
kallia e

«(YYF) 4.[::4“) O yg0

\Ap)

Sg-d yio il Xy s Xl o 9ol aS 4SS ol (28,5 115 58 5 e sils 0l > b

x=£eX
%=£f&
%=%gx
%=£hK

(Y'0)

¥%)

xv)

YA

Jqlésl_.aéﬁouuh, g, f € polie il b Jlw ,o gl (Solaw an ol o0l o



#4

YY o ladh /) ol (sulalll slayia g5 dslilad




g had AN GallAl aul g3 SlSid davalas




