YR £0 vaxmio /¢ (oot 1§ W /(53 9las™ sl

39 Jb 9 I3 scwlw g & ST 4o Sl iy
Ol 21 5 39les e

| S ERRVE WY | Wl SYIRSY VR KWy X WS

WA WIA 5y b VWAVIFINE s il s 06

2SS

ol 5l 528 oolaiBl gl ity (ninte J S olyted 59lS i eyt 4 g L
P92 Sl b ol cadllas > iyl BBl 3 gy (g0 il 85 k5 )3 5 Jlo g e
slad movar Juo jloslinal b lnl 53 (6jysliS pise hbjly g Slpplo plise w3938l (25l 5 (e
099 slp O3l o 93 (guilagy (Suilslen by, il edlitul b Cusl 43,57 5118 ()2 3590 510
byl ol § Slplo asye cdblae b (g)las Bld 5l by 93 cpl w3, 359l WO+ AY loj
ol 015035 e CteolisS g ciedily Lalyy 4 drgi b a5 amd o s aulllas gl LLidgs Lasye
bl Jor Cunlbuo oS Jls > ccasl Slyyly jials o @lpslo deme slp (mlio Hlpl Caonily o aa

sl ke SaoolisS 53 lplis ialsal g olul o sl 5 3l tnlS (gl

E6:JEL cuis dib

OBt sod938l b5yl wld)ly g clplo (o (Jo slacuslus (sliS S i gals sojly
VECM ()l slbs gonas g, ecs5y9kis

Ol oKl (63,3LaS Sladl 095 sliasl 5 Jlobiasl syl Lol S oy 4"
Email: H_hamidehpour@yahoo.com



| sl 1 &339ls slaidl

PRV

039 OIS Sl il gla isn Sl oslgen Olnl L (galasl WS glacal
D 5t o 1 sl Glolis Gob b 5 Jy sl ahox 314 (ot o
ol 03>

b ple 5 ann s J s by siS 03 S 8 s 4 A s L GiusliS s
Sl G e sl Jlasdl sl (gl Sl Bix s bl s B Ol
ar g Lol Ol 5o el feen S o Wl (golatil ann 5 sy S 5 B8 S slo
el 2o Sl 02 48 (osba ol 0dn 8 Al 4 5 5ES Ol el ol
ASU 305lS o Capme pppnS o3laBl Il Gana s 5 A ann s eoler
5 olaBl anw g o (WS e Coesl (OYAY 40 5 dge) ol el
A S8 oS sl ek Esl i ol 5 S s 5 Jb s s sbaals 610856
2SOl a0 il ol

gt Sl s Jy ok oS W diee gslasl 3K sl L
3yl OVl WOl Sl eslizal (go g (gaine L5 Js by sl Lid> glac s
Oblsslasl s 51 agls 35y Lol 1 ebys bl 3l o8is 55 LOYA 0Ll ) 315
5 ol i i sl LM s 0351 (63505 T b (53508 o2 SIS
3Ll el 55 s I ps Lol slizel 4 gyl 5l 58 4o 5 S il Jles
Gyl 5 Lyls sliel Jlo ol 4 $5S Oblsslasl oS 5w sl SJs
A5l e Jbo s I slacal |, Slas SJlss

Sl S 5l LSS o gdaly 08N B 5 canish sadllas s
e A el 5 Y e Bl Cad (Slslo gla e 0 s OIS sLail
Ol e (YY) Olle (OFVO) ol Slalas 5 ool odel s (g5,5LES

el iy oo slp Lolis g ad,e o1 0 a5 (1) oj00 &5 9 (Y) welyo 5l (shaw (owiin 56 LM i 3


mailto:H_hamidehpour@yahoo.com

v 0 Jﬁ&lﬁiﬂ@u,éﬁ‘slﬁunouﬁ.ﬁiw}x

Gl A o o OFAY) )l 5 allo 5 (IFAY) i b 5 dgme (OTAY)
ookt Oldllas js sl sdld atls Ol sl s (65,5LES Gedes Sla i 5 Jlo 5 Js
Ol e sz 53 «Snlus saw S5 255 dde 51 OTAY) (g i 5 Al 5 (VTVO)
5 Agze gadlas 3 5 (ARDL) o328 la aibs b Ogan S, 255 (5,51 51 (\WAL)
= bl el o eslinud (SVAR) (g kil ganilsles oKavs 31 O\YAY) i 5
Dien ad) 6 ool ot 1 G3alES ise orssl il b sl Slalas oy
2 ) $slS s seassl Gl p 8 e Sl 5 Sl slize O (6,108 5
el il zie I OYAY (i s dgime sanlllas

AT Ll gl Gl b oS My slapiS 53 K b
Jo sl b gladels 36 soslys Ailed Jlesl (305LES i 5 1y 3 ol
ORIBl e 0 e e O 8l A lay IS 5y 5 il (Solen S
Liy alS Ol e ke (Solen S Il 3 33 8 Chads S o 2 glaal )
Jw s S s eased aald ) are s b s layslS ghslis A
S8 6 WS o Olal 53 ol 03 (57208 ol Ol ) 5l s lacules
o AU WS 5 JREl s ) e e 8 sl a sladl ous S
5 3 geS iu opl A e 4 bleS 5 b gbadel s el s, L oacils
S el e WO s B8 S a8 sbe W28 551
Goli) s S alh (65,58 Ao Geidy Sysen il (Solen 5 L3 30l (g3
Iy

2 s sl ) eslaS i g ad i L daly L el el gl o
I S cde Gase Sodaly o s 4 OYYY) el (dlo 5 el sasdla
A5 LOYAY) i 5 ool gandllas ol ol o )Lal pdS Sla)ls 4 Sl Caad
5 patli Olged (Cd 050) GDP L (g5,5liS i gosssdl (55,0 g 85

6)))“-\*@ L5°‘L,"Ji Q\y}u d\f‘ )J ‘tlf.w..c kﬁ‘l ‘LS)))L“;SM)b 6m é)LA?J kﬂ*:



| sl 1 &339ls slaidl

Sialsl s dels bl e U s e 5l SO 0T lad &S ol sl b e
o OYAY) Sl up gadlas oolul ool (5,5l OV ams Sl
el anils 1 5508 28 slatelss 5Bl 508 GasleS Sy s S Ak
5 as,e b S ph Cdedds 5 Ol S Ol LI ol andlas 5 i
Ssi ol Gb S se 5l s b Ll Sed as e Gb LS e 5l ol Ll
Sb s sl dlesl odasOlis &) (Sudi oo ) 5 5 D3 gzl
2B 5 abe b S By ) 03 2SS e ULE o n 20 (0
soas 3l sl s Dol lpsle Jeld (5 o5lS i golall gedas sla purie
sooderls slal (85 B b S Jsel ol el sl g505lS SN pame
Solop sl memal sy Ol sk p w3 S 13 addllas sy Sdeoli S

el o o3l Eviews3 153l ¢ 5 5 ('VECM)

RN XS

e Sy G Gk Sl e Glp S e s ol gladae IS sba
5 bl SO O S5 gladde Jold odd b (6558 sl 2 ol ladde ) 0
3wl 0l b g5 bl 2 (Sust f gladde S sl Olejer SVslas
i B A Ll o cislol 4 LOT gaxsdS ks, galsa b aze o]
SOl 53 ) MA 5, AR T, ARIMA 7 cladte Lols Ladie il 3 55 o pasnd o
el (6513 5 Do S5 255) VAR Gladde 5 (Gl ol sl 5 oSL SSS
VAR Je

1-Vector Error Correction Model

2- Auto Regressive Integrated Moving Average
3- Auto regressive

4- Moving Average

5- Vector Auto Regressive



v 0 Jﬁ&lﬁiﬂ@u,éﬁ‘slﬁunouﬁ.ﬁiw}x

Gladde & a8 ol 32 SU e i, SIS s au S Gl O S 2 s
Ls slaml syse Slejes SWslee Jts LOYAY S1S) 5ol calid Olojes SVoles
Al ol e 00 e @byt VAR (g4 8 5 058 )15 e st S
das )l bl gladie Libs sy b oY Slacussdos L5 el 6355 65
(880 OLSes 5 sam)

e Jaw 5 30550 eite p aS 5ls s 130555 b e 6 G VAR s o
2 0313 e i e (5130553 Gl eiie o3 aled Sl aiBy b slie 5 555 (ganddS
25 oo piie 32 6l VAR Jue opi a8 8 k5 50 Yo s X Gl gm 53 S
OFVA (o i 5) 550 dal g

[ n
X =ag+ Y BX  + D8 Y, +uy o)
i1 i1

Y=t S AX 43V U, )
j=1 i=1
3l gla e 4 Jde cpl Glaclsr 5 @ sd s 035 wass OLS 55, 5| VAR Jus
Gl s yolss s ST laslas (Y4R0) Ol s 5 cpnd 203 Sau aidy Jsb 5 ok
Likelihood Ratio (se,lel 51 0155 o aaly ol 3 S s sl e ang G4y aseis
VAR 35505 5 Oyl Vor b S5H0 3 e g oy G iS5
bl dlel el gl pize 355 o 2050 Slagane ol Lo LU s
Jols &S VAR Jus 3 Ll ey S o Ll | Seall R PPIPRUH PR S
Sy 3 sk opl 4 s e sasl anilles Slasls b ols sy ol Ll Slas
L VAR Jus A3l axils 5 5m s axdlil oa Sl S1s55 e eslinad Opuilag Kol
o3litl |3 355 o 4l VECM Olgie b 5 dd dal = 5,51 axililen Sl onl Jlasl
A5 il Al 0Ly gl Ser hls b e &S ool OKGL 5550 s VAR



| sl 1 &339ls slaidl

Z)ﬁ M\jﬁ-
k n
D)
D(X,)=GC, +Z B,D(X,) +28iD(Yt—i) + KB + Uy
= =
)

k n
D(Y)=C+ Z;,AJD(XHH;%. D(Y) +KE, +u,

= =
by L e e Olgeas (Bp) wililea Sy glat gakex VECM Jus o
3 5l s jiie Iyl ol goasolis DY) 5 DIX)) Jute ol 53 355 00 3505
Ly, 55 VAR Jie 5 oy eslinal Sedidy Jold Ll opp sl aililes
23lie 4 anly paze Ddeoli s LB, 0313 g Gl (St 4 B3 e DL 1) Dol S
G e Sl 355 o 03Linel VECM (5503 5: gllast el 5501 51 eiatily ol
2 bl psba s VAR ) a0 e Ol 00 &8 Sl g a0l 4 b
Coenl S gla il (Swas ms s dons 5 nle (OVslae oKaus slas,sl
4 sty Fob e Joddl oSe il Sl by ool pdlee SO sla

3y g ealinl by e sl o (61 il s 5 (a0

o3 2 g S5 2 Sl Sl eslinal b lay S Sos 5o alie gl tays ahexr
5 e VA e (VAAD) e Ko c(18AQ) oS 5 3,luith Slllas 4 Ol e
Loy ol 4,8 oy gom Ol ol 53 a5 Sbdlas Ol 513 S o Ll (Yaud) s (Yeu)) g0
Sad 5 Sl S Flo Dldlas 4 015 o Lty sty 4 VAR Sl 5 ealizal
5 g 5 OFAY) osb 5 Sletol as (OYAY) (godnr il 5 ol ((VWAE) (s 4

3 ges o L3l (\YAY) & i

1- Impulse Response Function (IRF)
2-Variance Decomposition (VDC)
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