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Abstract

Purpose: The present study aims to investigate the impact of inflation and exchange rate
fluctuations on the attraction of foreign direct investment (FDI) in Iran, utilizing the Copula modeling
approach. This study aims to offer a fresh perspective on the intricate and nonlinear relationship
between these economic variables and foreign investment in Iran. This study was conducted using data
related to foreign direct investment, inflation rates, and exchange rates during the period from 2003 to
2023.

Method: The data were collected from reliable domestic and international sources and
subsequently analyzed using the Copula method, which enables the modeling of complex dependencies
between variables. In this context, 25 types of copula functions, including Clayton and Joe-Frank
rotational functions, were employed to analyze the dependence among inflation, exchange rates, and
foreign direct investment. The parameters of these functions were estimated and evaluated using
Bayesian methods and Markov Chain Monte Carlo (MCMC) simulations.

Findings: The results of this study indicate that the relationship between inflation and exchange
rates in relation to foreign direct investment (FDI) attraction is asymmetric and nonlinear.
Furthermore, an increase in inflation is associated with a significant decrease in foreign investment.
Additionally, fluctuations in exchange rates, as an economic risk factor, negatively impact foreign
investors' decision-making and have diminished their willingness to invest in Iran. The results of
copula modeling indicated that the Clayton function most effectively models the relationship between
inflation and foreign direct investment (FDI) attraction, while the Joe-Frank rotational function is
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more appropriate for analyzing the relationship between exchange rates and FDI. Evaluation criteria
include maximum likelihood, the Akaike Information Criterion (AIC), and the minimum root-mean-
square error (RMSE), which indicate the accuracy of these functions in modeling the data under
investigation.

Conclusion: The results indicate that inflation and the exchange rate have a significant negative
impact on attracting foreign direct investment in Iran. High inflation, as a destabilizing factor,
diminishes the appeal of investment, while exchange rate fluctuations, viewed as a significant economic
risk, pose a barrier to foreign investors' entry. Copula analysis further emphasizes the asymmetric and
intricate dependencies among these variables. As a result, Iranian economic policymakers can create a
more favorable environment for attracting foreign investment by effectively managing the inflation rate
and stabilizing the exchange rate. Future studies should consider shorter time periods and additional
factors, such as interest rates and political stability, to gain a more accurate understanding of how these
elements influence foreign investment attraction.

Keywords: Information Management, Foreign Direct Investment Attraction, Inflation, Exchange
Rate, Copula, Asymmetric Dependency.



Yf’f’ ...)r)jﬂwjﬂ))ab%|u’ﬂh

1N TP 9P il (v p 30 OLENDI Co
(FAY—1FY) 0,99 (b (2 5B pailino 5 0T dalo g 0

msharbati1356 @gmail.com .|| et ¢ codll ol3T oSl citd axlg eoluadl og 5 o525 (g9l

O &eely) Dgla
o 89) 5l ! eyl 5 ¢ D] olﬂ olRiils lidon g pole axly wolaidl ouSisls ¢ g5,5lis sladl 09,5 ¢ Loiils
y.zeraatkish@srbiau.ac.ir .(Jgswme

JIE FIRVE 7Y
Ol eombis o (8 50,0 olRils colaiBl g e 0aSiiils wolazdl og,5 ¢ Luiils
mohebimh@hormozgan.ac.ir

GRS ! !
Ol eolee o oadlasl ST oKzl ¢ pule yots 0y ¢ Ll pale Sty colazdl g )3 «)Lolil
ebrahim.negahdari@gmail.com

Sy

P (FDI) ()b uitons (6,135 00k0pw Gl o )l 9 Sllag g pygi il pwyp Bu b pils g} sdn
ol JoL.:)I )‘ S olf_\.{b ‘5451)‘ JLuJ LY adlao u.:] Lol 64 'pb.dl \/%lf d)'LuJ.\.o b)&” )l odliu! l.: 9 O])il
sl ol 33 () )8 le s g golaiBl gl juxio oyl o Jad s g

G303l 2 51 5 9 )55 £ 2y altiune ()35 ako s 4 bgyye (glmodls sl oolal b Gimgsy ol iy
D99y 3 xSopte b L g 05 (y913,S (Mallo 9 (B puine mlie I loodly sl 43,5 g0 VEY 5 VYAY
5 il gl 5 S 5 o 350 S o ol 1y Lokt 3 oz (6l Sl (65l o Sl oS Yasls
SIS hloyw 5 )l E5 pyg8 o (Sidly ISl (i3 2 TS —g g (90 @y el Vgl &b g9 VO
)5 Cige BgS)lo 0,00 (gilwdnd 9 (Sim ey b @l ! sla el sl ol sl () paiius
D05 2b3)l g e (MCMC)

2B s (S alop Dl b 55 E55 5 ) plee B &S amd e U5 lagh al (slaaisl, bl
blwgs ¢ pizmad ol oot ()6 (£ )l54 koo )3 jlolime yialS L pye5 iul38l g 03g Jos pf g oyliel jao 4
s tnlS el g il it 1 B Sl 6y s 1 (3batE] Sy ol Sy Jgieds ) £

905 i smpp 5D SleMb] o o (VF 2 Y) panlpl (60050 thazo ¢ oo (g doaw (S el oo o iy tdllie ) &y i)
IVA-YEN (W) e el M) Cypto (9508 g pole (NYAY=VTHY) 0)9d o ()18 wuiituns (580 o ;3 51 & 5
https://doi.org/10.22091/stim.2024.11438.2168
VY[V Y oMl HLAT )G € VF Y7+ 0710 tiupds eyl € VF LY/ Y/YA i20ol oyl € VF LT/ )/ VA 1edlys gy
o3 o0&l 1 A (g 1o ggd OBy ©


https://orcid.org/0000-0003-2370-5284
https://orcid.org/0000-0002-4180-8378
https://orcid.org/0000-0001-6667-6941
https://orcid.org/0000-0002-0129-5096

‘f“"‘YGJL&L"OJJ.)‘OL‘%‘Q#J‘O#JC}.\F Yff

Jroe‘wobwnsy//:dnuy/

oo ) JS5 eyt 4 5 1B 45 o Lt YarlS (ol e gl sl 008 ) 13 (6,8 eleyes 4 Lol
daly s lp (b S @l & Jb > S0 gilode |y (2B puitans ()M alop Ol g )95
SN Jlas (gloiisly jShis Jold ob5)) (gloylne sl owslio (2)B uitans (IS lops g 5 25 e
oo Ny slbosh (gilw e 1 &y ol cdd ol (RMSE) s oljgiome Jilis 5 (AIC) ST
sl

P @ e S 4losw Gl p a2y JB sba ) E55 g pyg &5 Wmd e (LS gl 16y Aot
5 &5 Sbleg g kS e S wlopw Colie ) euSTlI e Jhle plyie 4 YU p)g Sl Lite b o)
3 YRl s b e guma ()l (S Rles 399l (o sl (lal Sy Ko gy
b sl o el (ool IS sl o )3 Sl o At ) lopitio ol oo oy 9 (Mol (sl Sy
ey 5,9 ol (2B lacs I aless el (§cmslio i 6)) E5 S g P05 E5 S Capde
o 290 ol S g 030 £ 25le gy Jolse LS )3 (g0l Sloj slmoygd bl lalllas )3 39 o0
95 Jole (65l sy el 515 5580 3 65,5 )3



*f& ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

doddo )

wll by slS ool anuss 3 age Jalse 5 S Olye & S (s (65 A5 4L s
IR 5 b sbn) il Slas3 eSS 350 b Ll Sl g5 cpl sk e
LYY 2 LSS S Ll Uay i8S (oolal anwss 5 Ay 53 olim LoB o s Lalb U]
S Sa)lSnS 55 () slg SO ISl i Glire 4 ()l s (518 L s
o s Jlom 53 SLag3ES Sl 355 o plal Ul Sy ke 5 55 St b Ygone o5 S
dnassi 4 ol Gl bl GG 5l (S e 4 Dl o ool peiens (518 L s
J) ¢ )l s (IS e s Ll o S 3 (6 09 4B S 5 5 5l (ool
e Sl Gl 5 A S 25 4 e Kl e 45 Sl (3 1 5 5055
DIl 4 Bl e sl (6108 el e cpmean (Y0 F e 5 WD) 55 0l e 5t
S agh Dleds 5 SV gaamee CudS 25 ol 5 038 S8 I3 L s Cul) b
(o) 5 o3lasl Gacslu ) s 4 Bls e 2ol OblISale 3555 S0 (S3mw
e J ol b S SaS el 5 iy Sleds 5 bl sl daol; sl
5o T St o3l 48 )ls 513 (ate Jalpe 136 S )5 odits (61 S il s
B soladl Jolge cpl ) dole anens Jlo 5 SlayptS 53 38 o8l 500 5 s 005 25 %
S o3 ooladl gjala 5l (e Ll OBl oo Dlosonsd 5 oljew
poe edaslis lS o YU o) 5 Tl DLl S 5o ilad s ses Rl ediaslis
4 2l OIS Gl p Jlas RalS 4 oie Sl (See o0 ol 45 ASL (salal DU
(Y000 maSl 1881 Ty ) 558 5508 K s (6,108 wbe

it IS ao s S 33 (IS Jalse 31 (S Olye @ 30 ) Fp S0 s )
Sl & 2505 4 1 OIS s o L5 o S FB 5 ML ) E 5 a5 e bl )l
b oISt s Sy ol (R H)) 5 s Dby &S b 55 S b5 )l
CalndS 5 Sl das 53 b S |y ol s OISR i esls 13
Sblugs Hlrs il (g3ladl 5 (65, lacwlw s 4 ) Ep byl sladl 5o (V440

1. Foreign Direct Investment
2. Alfaro

3. Froot

4. Blonigen

5. Goldberg

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Yf’

Jroe‘wobwnsy//:dnuy/

25 3l ISEE (ol OIS le (6 S prands » Bl5 o0 Sbluvsi (ol ol 0352 (635
Dy e WISl e (olo g (RIS 5 aapa LI & Lls e ) F5 DS pas
e S glaa pa s b A s LalS 4 Ll e Vb g5 a8 dilesls oS Dlades
) s Al b LISl e (51 1) 558 alatBl ol LIS e 315 opl 45 355
Sllss izmen (Y0 0¥ TohlSon 5 o Y000 SobiSen 5 g Y00V Sin
SC o Gl b L3 e b (slaciany 5 5 0l olal liabl pte ol 15 e 501 5
3Ll Jole 53 pl 136 oy el (Y 0T+ SLSTT QMG ¢ aslS) s [l 1y 5408
el )53 Gl 5 el 51 0l 03 ()l ees (5108 e s S

Olpl 33 (2ol e SIS ale v ldom 53 )1 5 5 S B ol g sl
O a8 G 5 558 (olaBl s )3 f5o5m ol St 4 45 b 1 dalS
b eyl SN Ll oo Jolse cnl 335 (s 5 Jebosd ()l slaale pu dor
Ll 5o 35 55 05 BB el o2 0551 ol (3Ll Ol S pranss 5 OIS oo 512
drng S5 5 (ol e SIS Hleju Cd a5 Sl S slSal Ll
Wl 0 o3zl 1S (65T5 0l 4 T VlS 5,5, 31 oS ol 53 S KaS gl (g3l
o3l W piie o oz (Sla Sl s (Solde (5 45 Sl (LT sy K YplS 5 S,
SISl o dm 5 50 5 s g et Ll Jllos 5 plelid 4 Ll e 5 055 e
23 Sl g e 28wy g Sl (i ol ool Cua .LS&AS_;JBW
35555 3 o3l b olal 3> (o)l adtens (551 le e o 5l F5 s a8 S SE
sl 5 Bl 4 plzas sdo s anllas Ll Yl

(B OIS ae s Slosanss 2 O 26 5 o555 SAIBI oy ks 095 gony 2 +

OISl 2 5 5l E5 Cllug b e Sedbl la oo Ay 4
(o

s (SIS ol s o 5 551 5 40 e a5 b Sa Sy Jelo 5 (S3ladite ¢
NS Sl Cy pie 3,5 55 Jeslinal b >

1. Busse

2. Lipsey

3. Gorg

4. Cushman
5. Copula



YfY ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

SISl jon dm 53 351 F5 5 e olss DleMbl Sy e B mel Lo )
Wl s (bl sy iz Ol 53 () (s

o OISl sl Ol olal Sl Al ke 5 5 SRl UT +
£25 00

SISl s o 2y 5 te 30 5 on ke 5 ST Sl 5 4 #
faas pals >, frofns

53 Sy e Sy S 0l 4 3l i Sblug () QLIS Gl UT 4
45,8

Loa b 08 SRS 500 5 Dbl qsabail (sbaosls agy So pie b 0l 00 655 +
§358 5wl (108 wle sur (12 (5 3L (s3lal

S S oMbl sla Sals ol Joloss 5 plolids & Bl 5 o VanlS 5,0, 45,5 4

€350 Cows 4 Uadi:wlj ol Sledbl o e s 5l ol se (g Sledbl a4

05T 385 Slagealy 5o ko Lol s Lol (sbaysmes Ol 4 bt
G osat 53 (6 e Slarens B US o SaS oyl IS Cinliw 40 (oMb Oy ke sl
GBS Gl 3 Jeol slaaily ¢ jha g ol Goaa 4 a5 S 3Bl sl (6 1Sl
o Sl Smel 5 SISl w5 > alal DNBT g ke 35 4 Wl 0
SEMbl K lse 4 Llg oo Gados ol &bl SeS o= frone NS als o
a2 S 3 eslinad 3550 0ol 53 (o3l §lSeends 5 OISl sl 53,208
35S @bl ang o 36 5 sl (oISl il s SNl (e Jolos ool
Sl s lalid 4 Lil5 e 50 55 5 s ol SNbl Ly e LB mal 5 5> oS
Ol salaidl dmuss Sy 3B 5 (o) s (SIS AL o o 25 Sl S5e Sl
A S

G R Aoy 9 (515 (Sl Y
OB Aoy A=Y

S Al o 0l 2 ) 5 Sl 36 sy 5o r@ﬁ&ow«e(\wq \f.:ﬂ
L catly RIS (sLag 1 s (alas5 45 sl s ) p 5} o8 ol ol

1. Aliber

Jrroe'wob*wns//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i YFA

Jroe‘wobwnsy//:dnuy/

.J;Jl{f)l}r?&wéjlijuﬁgig- JLs 4 Sl S 555 dy 5 Db Al G
Z \ . - é
cL@.:T&.\}Jj‘LlJ}J .JJSJL%;&\ od>le C)YL:\)Jbé}-‘b}f}l}-ﬁm&)\ﬁqbﬂj@;b
s NSl s o 1y (g lolime e alasly VAAA B VAVY Jlu 31 Leas slaesls ulul

b‘.}dm LQJ»T)‘% &j)‘j@h;w@w)bfju

2 P Sl 65 a5 Wols plis Lasn s e (1440) TslndsS 5SS
J..JLS Y44 B VAVA Jla 5l Lol s 5 13BLS codoe VL) pl5 5o S US5 (6 108 els
i S o 3 Alsle b o ol 5 sdowte SV 3wl o Al s Ll 5,108 e
Col ol e YU Sl L;LAV.GM e gl b sl ld8alis (sl @
&ALS CA.FLY ol QJSM YL é‘.})b LSLAV.@M: 45;;“> B cbj.:u ‘5)\J§45.L°Jwa U:))‘ Q;QALS
DR Sl 4 LS 5 Lk 1 55 (55 mlis o8 sy b i 4 5 (IS le s 23]

. - “E . . . S . Y‘ /.

aegammn 53 by (o)l e IS Al =500 F 5 dlly chagy 03 55 (V44Y) Sl
3550 YAAY VAV Jlu 3l sdseie VLI 5y ol @L;..o 2 = sla = fL leesls
Al ) s ()18 e s i 5 g

o 2 s BB DL Sl Sl 5 Sl oS das e 0l o) Slades
S Sl dT)‘ va— 144V B Y4A) LSLAJL.A “ .L)JJA L;Lawl; s ] @il 15U LSJ‘?]):’
2 S I 3 sl e 6108wl bl 4 e c(.S Sllass b slaoygs 53 )l &5 ol
A4 cpmaman bl o 515wl s S s 3l 55 S ol U Dbl b glae s
A4S oo Wl (ISl o S i (end 53 (SIS 2B 5 00l 9L D)) 5 Dl 4 e
(Y . 'O ‘i&jﬁ\.‘z-)l.h)

KB 56 Sblag 5 5 55 e &8 Lsls QLS sy 3 (Y00 F) pLKen 5 " or

1. Froot & Stein

2. Goldberg & Kolstad
3. Blonigen

4. Harchaoui

5. Chen



*fi ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

)J‘ Cj C)LJLM:)J cw‘ ﬁbj)’\ﬁ ..))‘.) U?? 2 Lé‘-%-b‘ LSLACAS}:» f)u Ls)“gd‘i\"’f"’ B d@?js
e pa JalS L oS i 53 s (b a1l Sl e 3G
Ol 358 Jsy G Gl zman 2)MS o s arlsn g5 BB (5)lISale e
S pp Bte ygrmediy 1 SES, (5l ) () s (1S Lo s e
. T . )

o S0 b a3l (gl s Cgm (6laysiS (mesls cwy p 3 (Y00 A) phlSen 5 5 .S
[)m)}:«s&i)éf)uWd)‘ﬁ%bﬁj‘dﬁkb)}ﬁ)bGY' 'Y V4yve JLA)‘L'\.G
okl )l (""M ‘5,\.1§4iu,w ol > ol el ke CEDI %), fals o5 wisls
~-’)UM"°

5345 A o slgidy (1o i Sl sl Sl eslinad L (Y4 v A) Y,\U)Lg)pjlg
LSUG} waL:)b)‘ u@;jdﬂé M& > j)‘ CJJ w - a(ﬁu\.&).} LALSJ)TJS ol QYL’{\_}JB L\JBLS
@‘9: s e olis Jsu.:\?}l: by elagdl 1y o W"" @l.ﬂ\fqbﬁ LI
SNl por Ly 55l 5 Slilgs 51 A SaSys ) a8 ans e LS lay o el
.Mbdc C) JL{)K‘BL) °>j€ e ':' L@::TJ.::E cJ)‘;\i{J;‘B ‘5>-)L>- W_’““

.z . . & s . . ¥

‘5)‘JS‘\J“LﬂJ~N 2 ))‘ CJ.: QLV:}J LsLAJ..ALﬁ kf”“A)}-{ 00 (Y' "\) Qb&w 9 JLM_’M}‘
S5 38 s e e e G G b 3 Y Y BNV LSl ol s

SISl p 2 551 5 Slssi 3 eln) S gy b (T Tl e 5 S5 b5
wuﬁ@@\rmgyj&}j\anfuumb\‘\/\~ Jl 3l Sl 5 ()l s
Wisls S5 50 Rl el 5 (ol s (01 AS e s (o (ite dbaly G 5035 L5
}j&&dMLﬁM}JH{&Mb&:{ASJB-)}

s adls il oS dsls olis of aul slaslasl 4 sl L (Y V) olSen 5 " U

1. Kyereboah-Coleman and Agyire-Tettey
2. Chowdhury & Wheeler

3. Osinubi

4.ECM

5. Sharifi-Renani & Mirfatah

6. Lily

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i YO’

Jroe‘wobwnsy//:dnuy/

P s (GOl s (5399 0L 2 (e BB (e 93 5 6l S8y S
Syls

SRS sl a8 1y Gl 1 Sl Gl eaSa,ds 6 (YA phies 5 | bsils
Wﬁdb)))}ﬁ.s/\' )‘ML;JL:)D c)ﬁ&f)uvw&)‘KQUﬂde)ijiﬁ
W3S OIS YN0 B4 Sl slresls 3l eslanul b cablbanwss 5
(Y A cYQLﬂ)Li:l:S) .5)\.) @)G ('.:.EZWA

('..:ﬁlm.aLg)‘.,@‘\i‘wfwj))‘CJ:us;JwLaE«SMD‘-;a&)\;(Y'Yf)Qb&QAJ“J}lS&A

Sl JSize (glosls 4 gamme (535 (51,S Jta G 3 oslinad b 5 (Y YY) oK 5 o
LS)‘KQLA,&JJW)}L4;))‘&545&[?)3.13};“\2;5 cY'\‘\BY"\JLﬂ)‘))&Sf'
c‘\?lL?jbu.?)L%r?awd)‘xqbﬁdu[)[ﬁﬁﬁjﬂ CJ.:QL«-:}J “’J‘K@Jﬁjtu?)u{"?};‘“‘
H3S ES S doles 5,50 5 5o 1y ol I (Y2 YY) LlSen 5 oyl .J)\.sgé:.»ﬁik

s olad Sl yasli Gl F5 o 5 s b gy 3 (YAYY) LY 5 Lys
ol gl 53,5 s ASEAN 528 (25 531, sl adims (551380l o 3 Oyl (35
g;’,')urﬁj:"‘““LSJ‘K‘%L“J""LS:))JJ{g;@”.')sg}fuj.::"BUQCJ:’)fJ}’.‘SM-’@ L)L.’;.;é:}aé
Ls)‘ﬁ‘\iuj”" B Ls)bt"“ Q\J;k 4&)@ dbf )L’j slus LS‘)J‘ cj)\ CJ} ASJSB Br) ‘.«U)\.«U
05 ol 5 (3Ll Gl ate S5 Sl 4y baadly ol ()15 ayg8ST -) js > ) (e
.J)\bb)u;:‘ASEAN LSLA)%))@JBW&)\KQBJMub@}dM

3,5 ) Sy L e s Sapl o o3 4SS s ool (Y2 YF) om0y 55
(B s (SISl s b 5 5 5 o daly e e S0l S5 el

1. Hanusch
2. Kiligarslan
3. McCloud
4. Warren

5. FDI

6. Nguyen



YM ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

Jelse 31 B0 L5 e sl ol o) Cosline Cilises (glay iS55 gmg B b w
Sesla,) (owbw OB (Ja 5 b gbacaulw (o3laBl anugs C‘h’" Lole (gadaze
JB sb o Ll on daily cal Bl 2UBLa Jalse s OIS ale o 5l Colom (318 5 s
F 4C,..3L§)c)a.wcWﬁf&&Lﬁa;}i_}QW\O@jMQQJUIAGW&)AJ@-?j
OIS ol gy 3deoys andllas (pl e 3 ASL atly (s3leatl Dleis 4 o Casloom
2 B s (SIS e 5 50 Dbl A ol s b Slides
el Ol iy

2 o s SISl o p S50 Jalge Lnsh 50 OTAY) [kl 5 (658 ¢ ol
Sliebll o oty oy 2 Sa b Gl 3,8 gy 1 50 5 Slass 2 ASTL L o)
ok plal WWF VWA o3 eys3 53 Olal 5 (sl s 1S b s 5 8315 3l &5
Gk 3 8l 50 5 Sblus ol A6 5 5 Slaebll Ges i sl ¢ s (gl
D3Nl ke lgens 5 sk dmloes 4l g Sy (b5 leal ity 5,5
N E5 Sleblb (i alaly o) 2 Sl g ol 0l 43S 5 50 adls 5 15 GliabIl
DL aalllae el gl oo o oslinl | ns3 (laaBs b (2255 s, 5) FDI 5 oadls
alo (535250 5 4By b 5ol &5 a5 L DI o35 ;36 o FDI o)l &5 Slbllass S das e
preie alaily Sl (555 5 25 S (el o S Il 53 )l esSias )y adis L
el 0 I FDI (gl oty Jolas alasly 3555 ¢ puima Caned )3 5

SNl g G L hasn 53 5 (OVAA) elis 5 ol i
dadily 5 Skaols S 0T o shainty ool 83,8 oy 0l 03 1) ) s
be oy 5o ¥l glaesls 3l eslaal L o1l s 005 F S 5 sl slaalSS (,lawt
i gl ol o sl T et b w5 Slaas b s S Je 5 IFFA-ITAD
Sl e B0 05 5 Al GaalSS 5 e B0y 5 55 Sl (SIS oS s e
SISl Dl 5 F5 AR LT men il )l s (5ol IS e
GG a5 gla e weddly 3 e OF Bl U 5l i Colea (ool ot
T Sla e 5 e Sl ol (355 3 a3 5 Comazm 4 )1 (65 Conmd 3l G5 1 s

1. GARCH
2. ARDL
3. NARDL

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i YOY

Jroe‘wobwnsy//:dnuy/

..JJJIJJ?-)B-ﬁm‘gjlijuﬁgig-ﬂdbﬁ;\éjﬁéﬁj}ﬁ

il 5 Lal&y Jbo el 5 )l Fr bl ST s 53 (WAF) Lp 5 Sl
S35 57 s 3l edlinal b ool (L3S gy 2 1y Ol 53 (ol e (1S a3l s
oz 03 o s (S 8 Jlo b 55 55 Sllag 3 ko 4 0328 (glaaddy b
63539 b 1y Sl cul 86 5 alny WWAY B AYAD oy55 55 ol ble Gl
5 S (53l el Olal (oliadl Calises (sla 25 53 ()l el (65108 WL
olyor 4l &5 Ollug oS das o OLAS s Sl 03 S plulid (Dlods 5 & (e
«golal (G oo 5 p )55 &5 ol Sead ot L (250 sla bl 25l Aile gle e
Sl S mmen Lo s Lol e il 53 SIS SlaediS s Ol
oo AL w981 5051 Al gman ol ite 3B Cod (ol adtes (5518 Lo
S @ 50l 5 Sllug (b3l & S oo aST andllan cpl 3yl 53 500 5 Sblugs 5 ale
S5 ol s a8 s o) 5 s b mle Clor el 4 e ol GaKiy ; sl
DS o e 36 58S (g3lasl Al 5 Mk

e IS ele o 0 551 5 Dbl B s 5o IYA) ol 5 Lo,
0l plosil puila gy sl 5,55 55 ) eslinud b Guiss cpl 5 S oy b Ol 03
Sl ) s (§ 1Sl e ke 365, £ Sl oS daas o Ol mlts o
Lyls FDI (g bsbime 5 S 30 Cojloss G390 3L a3 5 D Ll b W) oS Jl= s
G Dbl SalS LB ils ST onlio (63)) Glatli Cond) oo () glaeily
25 ol b (3lal Al a5 5 )5 s (SIS e s iy Cdm (51 03 Ll

e (§ 18wl w50 55 Sllags B tans 0> (V1) ohlSen 5 13
03 7S GLadB g b 5 gamn 355 3,55 55 3 03l b s ol 58 gy 2 Ly 01l 3 (2ol
ONS layrs plu 5 3l 5 Sblugs o lgy Jolos 4 AYVIYAY Sles o3l s
NS ale o Cdm WIS o ) Ep Sy oS dims e ol s Ll (oLl
Sl e 26 005 E 55 )l Sblag whse s JlE L Cod ) ol s
3kl (ol 5 4o j (S50, Gl e Li aS Il s il ) (ofns (5 1S Lo s
3Ll Jolge s 551 &5 Sl & 4355 Coanl 4 andllas cpl L5l (6 51skns 5 e 3T
S35 Slp e Olyea Ll e 5 LS o0 o)l o1l (gLal glag ISl 5 (532 000b )3
S 1B eslial )50 alis Ll 8L ola)piS 55 (oladl S gy



YM" ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

S Gl V-V
%) i (5,105 oy gl a3 -V

Lls r Gl a2 ) ()l el (ISl s a5 ol 1y A 4 4 4
4 g 4 e pien plonl OT eiSEILL 558 0 Ml Jseams G A5 T 53 oS
L olaysiS @ 0T g daay 3 2alS 5 oy (31 bl 3 5o ol s gl i8S
i35 W15 e 4kl YV G555 VA8 0 Ly 5) 305 oo Jiite el Sl 5o
ALl eS8 Sl )l 5L la)slS 4 g JU)

@ gimed Wibe Sl 3l s Sy LSS @l ol bl o€y a ks +
SIS a ¢ 2LoIL LUl 5 alide ) AL slads o (2 ke Gales (S35
Wl mbio 500 553 OAAY 5 255 055 VAV ulS) 3T oo () o) paines
Ao Gl FDE Gl 5008 o 58 1 Llie 0

skt 4 (B s MSGle w45 AS e Ol ak ol il 4k +
S5 Aol S 3ol L 35 o plol 5,5 5 3 s S¥sle L ¥l Sl
Qley wole () SVsle 4 bgy e slaa i 3 il e S50 K05 (55558 55 L
FDI 5 il S2alS baay 3o ol «2ald ) 55 0ty s il 50 S coligablputs 5 6,5
(VYWAY (o5l 5 (535515) dub go Lol

4S Ll o pdgam s Slad |y (o)l e (OIS le ety a5l 1815 S5 4y 0 4
AL 4l 34y bl 4

AL adls (gl la Sl cSb o e S i

Coge) AL 540 4 L3 4 LT (gllasl b s 5 51 2858 (gl ey 3o ol ) o3lisd @
(O3 SPT3E

Al Febye 4 35 5508 50 AP O (S0 Gl Ol 05ES 50 A5 Jelse ST e
V48V Kl VAT (o3l pmols 5 (533505) (S5 Sy 50)

bl oLl (5 S el &5 A oo 0y (DM D)l 4 iz oD Sl 4y s 4+

1. Vernon
2. Casson
3. Brenton & Winters
4. Dunnig

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Yéf

Jroe‘wobwnsy//:dnuy/

TS oy s Tty 5 4 e e o o 4 Bl o 051 55 U
Sl Wl Slononss Ll o0 530 0 5 05 3 OIS e oo Sl e B e 53 .l anns
9N 53 ol pos sl QLIS wle s St )13 3E o) o s (51 IS e o
OAVY (S 88 (g) 53135 oo 5558 o 55 FDI &y 2ty Ylamm| (il el il

RO PR P WICE MR T Y NPT S P NP RS
O AL ol Glalad 4 s Glacad e S b il b 5508 55 g 3 58S
VDA JalS) s 13 30 o |y 5l 5 5 om a5 4655 45 dad el ss il 5o o

ol gy 40 48 el 3 slasl Jie K o Kaads —Jile Jute 2* Kapals = Jile Jubo +
Gl 4558 S s o OS5 Joka l 3303 5 o0 (Mool pelas 53 VIS 5 oo (ol oy
slimspmios Ll e e cpl UK B aess s 315 5 5 s e b s o
(VAFY (Soals VAFY (Jile) AL FDI s 535551 55 2 o055 o3

o 45 4l ang ol bawg Jde sl sl e sl by S Jte +
Jolss Olse a L35 o0 50 5 pas i dde ol 53 03l o0 b ol 033l 5 Sy oy et
ala) Lpd 4 S L 53 Laig laSale puw HUl 5) g0 033 4 53 5 Siledtus Sy 2 S50
(145

95 9y ¥

e o L”j@'? o5t Sz Ol 5 (63,8 D Bl 4 0ol s g,
015 5 e s SIS ale o el Jal hagsy T anslor il o Sisen
Sbresls g b 3 3l F5 s s F o) s oIS AL i (slaesls LABL o 50l 55
Al o VE Y JNTAY (gladlo andlas )50 Slo3 ok s (S olaer Sl anmgs oo
O 55 a8 I s (OISl a3 L e B3 5 (Sl s 2 g
sl 0l o3l ‘}!x\SGIjS 5,55,

1. John Muth

2. Robert Lucas
3.P.PP.

4. Cassel

5. Mundell-Fleming
6. CAPM

7. William Sharpe



Yéé ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

gl Sy S 4y by Dpgeo 4 sy dde 1die g e
C(FX(x),FY(y))=P(X<x,Y<y)

Amea Y X 5ol sla e glatl slagis FY sFX 5 Vuls mGC ol 348

EF 08 F il paieme IS le jun 2L ol oo ol 55 ool (sla ke
248 ool ol S Sl anas sl ) ado cpl 53 ealisl 350 (slaesls s )
s ol 53 3 g a bl elanl 5 (ol DM (gl (Sles S 5 ime mis e
OISl cpl 55 ol ol 0 oLl Lo e s Sl (S 3lwd e (51 VgslS Cilies glyl 3l
Pl pizman 250 il Laite (o Cilles (o Soaly Jebod (0SB LB Ans o
o) "6 DMl Jns 5 ST MBI Jlome ol 351 (SLajlaT ) eolisal L gy Joa
Sl Sk 5 b 3 el ol Jike b S a SaS Loyl pl ool 0
53 baosls Cindo 5 b bl plulid 4 ool 4 by o (sla oo iy ol 53 1355
= bS5l eslinad L aslal s a5 3l 3555 (3ledle i 4 53 dadly o) 61
Laosls a8 348 ol labsl 5 S oo S Julous ol ki Jlo 5 oS 0 esls i Josl,S
Arer S35 b5 55 4

e oiin Lo Sla Kaly (S5l (1 4 el ey (5bT Il VS o
oy (Stls Sl bt oo [ OSGl el ol cpl s oslinl ol (sla e
e (SIS ae s diny 3 sl ) dami B 035 Jlo s o8 4 3L s Laeiis
£ 5 pos Wile oLl (sla e SlEE 5585 Jlows ) 15 o YIS 5l eslinl ()5
S S FDI Gl s 35

Y5 ailgi oo N-Y
L e o Saly S3ledds 5 Cios Gl 2bs Do 4 YalS s
b e o2 Glacil w55 o8 ol o pitiadir il S YIS S ¢S5 sk 4 Aipd o ealind
LT EbiSan 5 il YT e EoliSan 5 sl ) 45 e oate Ll Sitis w55

1. Bayesian Information Criterion (BIC)
2. Q-Q Plot

3. Copula

4. Salvadori

5. Durante

Jr-oe'wob wins//:dny/



\f“"t"’u)“&‘\’U\,.)&Ob)\]ﬂ‘g‘ﬁ#dﬂ&ﬂ;f}\i YOF

Jroe‘wobwnsy//:dnuy/

o T Sl Slagis 3o apits oy (Stamcas SISE 6 dins oo o) il ol

1 g oo 25 )
Cu,v)=PU <u,V <v)

YN CoblSan 5 s ) bl o Fy(Y) =V s Fx(X) = U o o a8

bt b Saly 3l ool gl Solwdde (sl oIS 2 45 L)l dlus £l VlS ol
51455k N IS 615l 0 Sagn 5 (A - Aies

(S Sl (53l (sl 503 opitacior Jla s 35 by YlS VoS Syl @

¢ . . - = . \d

@8 ol sdlis 5o 8 Gl (Sals Siladde ¢l Vs pl oIS GYplS e

Teis Y sbadlis 3 (55 Sl Sl Sledis sl YulS o) *igelS VS @

e gt 5 ol i (e (sla Sils 3w e (51 Yl ) VS sYS
YY) Clan 5 (Sapsl) 3,15 YU b ol slaallos )
B o Y%U ely 31 eolasw! Y-V

Olpl 53 (Pl e (SIS o lom 3 )l 55 5 pa8 B 4 g e GRS
e g b yine ol ez (Sl Saaly B das s ) oSGl ol YsulS =l 3l esliz
2@‘45’.)'&))&4{&;\5))%4{)6&)) J.vﬁ&bﬁ

SIS ele v o Glizn 5 501 5 o5 5 Jold anlas 350 (slaie sl it Sl

Cherubini

Gaussian Copula
Clayton Copula

Tail dependence
Gumbel Copula

. Upper tail dependence
. Frank Copula

. Jaworski

©NO oA LN e



*av ...)r‘)jﬁwn)ﬂ))ab%|u’ﬂh

Rl 25 9 T lacdl w5 dayiie 5 G s sl iglandl sl aasl -
il (5 80 e 55 L a5 il e a8

e 3550 O sla sl 5 el Dbl Calie Vgl &b S Nl 250l 1 5 Slsesl -
315 (S b pie s Uil 550 6&&5@3@Yx5gu&|

Sl Sl ol 550 5 (glacil> g 5 Yuls 3l eslizal b sy (S olwe —
(V) hlen 5 ol1s) 355 oo (s 3kudde a ke oy

200 55 po5 e Ol g e o YuulS (gilud e 5l fuol> b gt i
D5 gy (P s (518 e
Youl5 aolgs 51 ooliiw! gblso Y¥-Y

b iie o oy 5 s b sla Sals Wils o YalS el Y g pdpilant -
S sl e

O sals B s e 1y Ol ol YIS 1 Sauly 5 (glacdil> Sais 03,5 M -
o oo LT (sladl- gl 5 31 1 L e

YU ladlos 3 (558 o Sals g 3lwd e 5 WY 5518 s gladlis (sla Sty (s s -
Cad 5 S50 Sl g 53l 5 Il Blos 31 (ot 53 8 Aot Colis 35 iy b
Y vY

(et SIS &le yun om0 5 5 055 SR Sl 53 Ul il ol sl e
) oy Gl Sals b omal 5 5583 sla it @l 4 Ll e Olal 5 ol
6u5ﬁfw 5 LSl 35 @ Llg oo alsly 5,50, ol A8 KeS s ke

Q-w‘ O.LATLAJ?’U.A Wf)bT(\)de})))}.&ﬁw Q‘J:’.‘ ))LSJL..,&::@‘

Wi pogi ol -Y Jou

A | s | e dlost | wle | ke e
.Y o v¥ AIA | VD | B i (618 ke
YOy | Ve dA Yo |YYVY P¥ T

Y0eoo | Ydeoo | Veoo | VaQeo| Poooo ey

1. Dias
2. Dewick & Liu

Jr-oe'wob wins//:dny/



‘f‘r“ﬂﬂj“:’L"OJJ)‘OLﬂ»‘thOﬂJer YOA

Jroe‘wobwnsy//:dnuy/

g ¥

300 E5 o8 e ae by ms s St Glgis (T T ) Gl ses
Solwtnnds 5 oo (Sl 3 idu pl 55 A e LIS |y ()l s (5108 s
b YglS slaesl gl alyly polis bl Gl S elr 0 TSl ey LIS e
PN Cige il b (55 Il 5 w525 S1 50 alinad 550 (slaesls 3l Lol slias
ey @5 3 HlS e eals S pa Gl Conldd el Ol SoesS 5 plnil GBSile 0
355wl ke sl

Shl Sl g 3 68 (eSS S8 (i wmlr 03 DSl oy S i
Sl gl Wlp e oS Bl (28 55 L S gledl sl ey w5 A S0
At ¢ oes (Gl Gla Sty 58 esliiad il Gl sty Sondad pde 035
S Cise Sl o IS 7 oy 3 Ll 3 Aen s atgy 53 0381 pls 4y
ol Yals jlage odel Cowddy Lo 48 Sl oel Cond 40 (G sl 5 BsS)le 0,0
o) IS Cige ) ok 3rie odal Cuwwd @ bl 5 AT oo Cws 4 _Joes 5,55, L a5 das oo
rled @ oie a3 b Gomen ims e LIS ) (681 el s SS)Le

RN PR RS ANLS

039 s Jloyi 22397 9 Sl 22305 ) Hlaged

1. Marginal Distribution

2. Normal Distribution

3. Markov Chain Monte Carlo Estimation
4. Copula Functions

5. Posterior Distribution



*A% ...)r)jﬂwjﬂ)babj\b|u«)ih

31 &5 e Joy Q595 9 Sl 2398 =T laged

2 s (6518 lopw puiie Jlo b g5 9 (Sl qje T ylog0

SLaosls 3l )l oiens 6 1S wle s 5 501 5 o o Sl y L aslsl o
Sl OJmALJ g;:@b C))}a.oﬂ\a.)l:&'-b u:..pjs oJ;AbQL:..S) J‘Jg;" w:dqav\ﬁi:a.lkuﬁp

) eliane (6518 dlo puo 9 097 (51 ekl (Shunly LS L —£ ylag03

Jr-oe'wob wins//:dny/



‘f‘r“ﬂﬂj“:’L"OJJ)‘OLﬂ»‘thOﬂJer Y?’

Jroe‘wobwnsy//:dnuy/

2B el (51 lopw g 55 €55 S it (Sl JEE U -0 l3905

G Gl 3 ba e (Saly o) 2 Sl Solone (05 (Sl d 23S oS ghailon

O S 88 el ) s o 0L |y (03 (Sl S ¢ ke w5l eslizud e ol Ll
SIS Al s =351 55 5 () s (SIS s —py 5 Alasly ) SRy cpl Sl
35 Yl @l Jos b b piis ol o QI o 2 Sl i 18] (5 s
i 1) i 03 Sl 3551 i3 B 5 0y by T it 35 (03 Sl
03 dmloes pl gl L0 o dmlone iz o OLES |y 03 Sl Sals SVl belsl sl
ST Jlrs ¢ olodiannss oy Sl sl el 1y olis VplS b ol 0o (V) st

1. Nash Equilibrium

S g Dl ke 5 a5 ol 5 U Do Bl <03
2B el (651354l — 095 (S il e Y8 ilf S pudhe Jloin! 22595 - Jgua
Max-Likelihood AIC BIC S

Clayton Clayton Clayton \

Shih-Louis Shih-Louis Shih-Louis Y

Raftery Raftery Raftery Y

BB1 Clayton Clayton ¥

Frank Frank Frank [

Roch-Alegre Nelsen Nelsen 5

Frank Gaussian Gaussian \




\td

...)r‘)jﬁwn)ﬂ))ab%|u’ﬂh

Max-L.ikelihood AIC BIC S,
Nelsen Burr Burr A
HFi:]S;:;:n Cuadras-Auge Cuadras-Auge 1
Gaussian Galambos Galambos \.
t Gumbel Gumbel M
BB5 Joe Joe WY
Burr Linear-Spearman | Linear-Spearman WY
Cuadras-Auge Plackett Plackett VY
Galambos BB1 BB1 VO
Gumbel Roch-Alegre Roch-Alegre \s
Tawn Fischer-Hinzmann | Fischer-Hinzmann | Y
Joe t t A
Linear-Spearman BB5 BB5 )
Plackett Tawn AMH Y.
AMH AMH Tawn A
FGM FGM FGM Yy
Fischer-Kock Independence Independence vy
Cubic Fischer-Kock Fischer-Kock v¥
Independence Cubic Cubic A

B el (5135 Asko g — 0 )97 (5L ko Wou 5 cimeSS (gL yialyly —V Jgu

RMSE NSE

Yeuls

<IY¥YD | +/MAYY | Gaussian

LIREYS | LAYy [t

e +/MAY | Joe- Gumbel

AR +/AAOY | Frank

<IYFYA | </AYY | Gumbel

<[oYAS | </¥¥¥4 | Independence

<[¥VY- </AYOY | AMH

<IVFYA | /AN | Joe

</¥00Y | </MV-Y |FGM

SYOF | /M.

Plackett

«IY¥YA | +/AYY | Cuadras-Auge

<I¥YYY | </AAY | Raftery

<IYNM | </A-YY | Shih-Louis

Jr-oe'wob wins//:dny/



\f‘\"c\"qu‘&d~oJ‘,uaLa)\L\cdeAOﬂ‘;rﬂﬂ

Y#Y

Jroe‘wobwnsy//:dnuy/

RMSE NSE

Vgl

</¥¥Y | </AYY | Linear-Spearman

<[0NAY | +/YOYD | Cubic

</¥¥YA | -/AYY | Burr

Anss! +/AOY | Nelsen

S/¥¥YA | /MY | Galambos

<IYYof | </AAY-Y | Clayton

Anan +/AY0 | Fischer-Hinzmann

<I¥Y#A | </IA%0 | Roch-Alegre

+/¥00Y | +/AV-Y | Fischer-Kock

<IYYY. «/MAY | BB1

<IYFYY | </AYY | BB5

SIY¥YA | +/AAYY | Tawn

2B el (51 ko =51 £ 5 Syl (o Yl @lf S e Jloinl @598 i - g

Max-Likelihood AIC BIC LRI
Rotated Joe-Frank | Rotated Joe-Frank | Rotated Joe-Frank \
Raftery Clayton Clayton Y
Clayton AMH AMH Y
BB1 Shih-Louis Shih-Louis ¥
AMH Fischer-Hinzmann | Fischer-Hinzmann A
Shih-Louis BB1 BB1 5
Roch-Alegre FGM Independence v
Marshal-Olkin Frank FGM A
Fischer-Kock Nelsen Frank -Auge a
FGM Plackett Nelsen K
Frank Gaussian Plackett M)
Nelsen Independence Gaussian VY
Tawn Roch-Alegre Linear-Spearman WY
Plackett Marshal-Olkin Roch-Alegre VY
Gaussian Linear-Spearman | Marshal-Olkin VO
t Fischer-Kock Galambos \s
Linear-Spearman | Cubic Fischer-Hinzmann | ¥
Cubic Galambos Gumbel YA
Galambos Gumbel Fischer-Kock )




\td

...)r‘)jﬁ‘fn)ﬂ))ab%|sﬁiﬂh

Max-L.ikelihood AIC BIC S
BB5 Cuadras-Auge Cuadras-Auge Y-
Gumbel Burr Burr Y
Cuadras-Auge Joe Joe Yy
Burr t t Yy
Independence BB5 BB5 VY
Joe Tawn Tawn Yo

2B e (65135 Lo g =551 £ 55 (S it Yopl8 eSS (5o yial )y —0 Jgu

RMSE NSE Y&
«/ya-# | «/A°AA | Gaussian
SIVANF | </ASAY |t

<I¥OSA | +/AVY | Clayton
<IYNSY | </AYYY | Frank

<YV | </Ad - | Gumbel
<I¥\F0 | «/A¥¥O | Independence
</YOVE | </AMAYY | AMH

<IYNFO | </AYYD | Joe

“IYAOA | <[AYYY | FGM

DAZSE +/AY+¥ | Plackett
<I¥\Y0 | «/AYAY | Cuadras-Auge
<IYOVA | +/A+\F | Raftery
<IYY+¥ | «/AM$% | Shih-Louis

VY| /AN

Linear-Spearman

VS | eIADY

Cubic

</¥NOY | </AYOA | Burr

<IYAY | </AYYY | Nelsen

<I¥NsY | +/Ad-Y | Galambos
<IYYYY | </AAYY | Marshal-Olkin

JIYYAY | e/AYY

Rotated Joe-Frank

<IYY\& | +/MOY | Roch-Alegre
</YMY | +/AYY\ | Fischer-Kock
-IY05 | +/AYS | BB1
<I¥NA | </AD-Y | BB5

<INASY | < IAYYY

Tawn

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Y?f

Jroe‘wobwnsy//:dnuy/

Jb 5 &oF ShIs Sk loged @ a5 b baesls a8 ol o 3 S~ o5 slaasl
Sl O Vgl ookl el juolde lizad Gl (6 ol 53 frizees il 0
Sore bl alie YlS A eslind BgSile 025y LIS Cige (S5l a5 (e
S a5l 25 sl 5 et S ons Bl <5 ST Jlns ¢ pladin s a1
e (SIS ALe jun 5 05 abauly 0230l 9IS (VIS sl ) 5 A (g lotcds L e
VplS Lawgs Jlazm) la Vsl 05l atnly sl aSCyl Gl yasedns ansl Al > 515
G sl adiaslis ATV o B e b 5 dobs mmen A e s a0 DS
Orzmad el 55 Slay o (5 S0ke o (gl Bl (il 48 Al g Laesls L 05058 Vg8
ValS s sl sl on AT )l e (M8l o 5 5 £ 2 ol
T N
350 E5 5008 om Yl b o)s ) ol s NplS s lade 5> Solg
O sly i o S — e 5 9IS Y s oLy )l s (5105 L0 o
ot o5 a3 0L 35 i ol gl S s Jola [ o SlacS 5 s ol (sl i
375 4 ol 0399 )L oy pe0 ) (Sals (20 et 1S s 5 551 55 5 05
AU pslis e b ) (Shaspeog (e (S KU 5 008 YplS S
aom ol 3yls 55 ol 5 s jgdons (Sl ol 5 SUST SleMbl jlas 5 slascad,
B s SIS s =l F 5 5 () s ()18 e s —p 5 45 ARd e LS
18A0) "6 5 sl andllas b oyl o) cdizen e (350 b slaadlsn s (Sals bl
QT Y ) Tohen 5 Kuf (Y08 e 5 olinale (1848) T35l5 . (144Y) TS
Slyean (Y2Y1) oen 5 35amee (T2 Y 2) oL Ken 5 6)lesS (Y2 Y1) "o Kan 5 olas
2l dal g & I s SISl s falS (5528 55 e85 ol b ol l ol
Copnbad pde ¢ )5 s ()18 s 5 351 5 5 2055 o Sely sl 3 s
SISl s 5 551 55 5 0055 Sl g L 53 Bl o (5 Sl 43 S35 o 4y oS ol

1. Schneider & Frey

2. Blonigen

3. Caves

4. Baharumshah & Thanoon
5. Xing & Zhang

6. Bardhan

7. Kumari



*;6 ...)r)jﬁwjﬂ))aby\b‘u’ﬂh

o3> Olis 3o 3 b S lacn Vol b Comlad pde 3 guome 47 (ol 250 () (iens
Sl s 4 LS Conlad e 03 gdome ol 0l ) T B L 0l odalis glaesls 5 ol
SV 55l 48 355 0 D3 50l 3l el (G o 53 ol s 4y el Coalal pts
—r VS sl 5 (o s (GOIISwl e —p5 (SKaly S3ludie gl oS
oslil BB o s (S o =5l 5 (Sily laddbe sl A SO
OIS Y518 (g5 sl 53 Sl (gla u Vg5l Conlad o 03 s oS el S5 0L Ll

2580200 b i Sl g e I o 4 Sl gy BT G SUL5 -5

&S 4o O

I e SISl s e 3 ) 55 a8 B pel oS 4 Sl )
On ls NplS sladie 5l eslanad b sl als s WAYNY Y by o3l s olyl o
ool Cownsty ol 5 ol s S35 4 5 GSpd Jul il Sy 3590 (Sla e
AL e b e ol o 0l (gla Sl 3525 ,SbLeS

e Sl Sl 50 5 5 8 S DL Baee oty Sladllas
Sals oo & il ValS gladite 31 (5, Se e b SRass ool Ll cdilazdls Sy s
g5 YO (Rasn cpl 5 SIS sl S Ol a3l L kie ool (o ok 5 Olejen
033 e (2l etens (6318 oo 5 50l 5 <5 (et (Sl Jelo (sl VS iz
O Sl e i Ol 5 anglie ISl NplS gladie 31 eslinad )3 (S8 ol A
Sl S Yl (patia jpbay 38 (b ) b iis o admy 5 0ol (Sl Sl
Slp o S g GVl 5 (B s (OIS s 5 25 o ey (Sl
O Lsls bl 1y s o e (Aol e S8 ale s 5 3 &S o aaly ol
G Sanly sz 23 Jdlos Gos 5 S35 (B 4 YplS samte gl 5l aslind 55 (6405
3p90 ey ol 53 ol Sla st sl 268 Olsa L5 o0 5038 SLLs SaS (goliadl
se3pdle i (S jlosas 4y a5 b baesls w55 45 5l LS gty (slaadly 3,5 )l 3 eslinl
SYnlS 5 (2l ks )@l s 5 55 o el (3lude sl 0SSV Joke
R IS e SIS AL s 5 ) 5 e el (Siladie Gl i UL s
Sl (SOST SNl jlre ¢ plastanly Sl Gazean olaslne s o alyl |, =
YRS a8 Ll yLas 5 Wil eslinad ladde b5, il glseay (25 dslas 5 Uas Ol gdoms

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Y??

Jroe‘wobwnsy//:dnuy/

(3,08 Axy 53 AS oo e |y adllas 3550 Slaesls o s S5 SIS g 5 DS
Ml o e a5 B e SISE 50 5 5 005 oS Sl O S0l sy ol gl
(e SIS e s 2alS 4y 2t 058 ol ¢ paselie jsbay s olal 53 (2B s
Jole 0l 4 1 Vb 5 o8 ol (soleadl (o555 b by Ll ool 355 0 ol
ol podle LS o B me ) OhIIS ke Hliebl sdias ralS 5 (golial eSS
olonl Sl ol 355 0diad gLl o)l s (IS wle o 5 501 55 <005 o Sl
5 o SbSss Ll s s jogesay Coakd pde b Sl L) oladl sl s
)15 AT el SLEG o 5 (6,8l 55 CBs s Sl 35 (s0lal Sblug
oLl gaogs ul 5 Sl mns adae ol 53 Jlal (sla N5l Conlad SERSTRES
Ao (ol s (5518 e iy (3Ll sla e o d 5 ey DG
o Sbp = 9 5SSV 58 (Glasy sl 5l eslinad 48 das o LaS R gs o) o
I e (OISl s 5 5 5 S SNl S3lwdde S (el Il Ll s
3 SIS 5 13 edzmy SlaSasly il 5 gt 50 YL 2Bl5 das ) il
5,8 15 ool 550 lpl s (ol NS LSL%S;SM 5 oladl gl sl
Ab a5 Sldlas ol )l i Sladlls il b ol Glibven S0l oo slaadly
2 b olie gl 5 dils AST )b e (68wl im0l G5 5 a5 A
62,008 5 38> S Jolos )l b Cudls fass ol o JS psbay dias e Ll 355 b oo
38 el walm s Ol )3 ()b e SIS Dl 3 |y )l s o8 B
ol 55 Hled e (53LaBl sl o Sl e 53 Sl by el (S5l e (slal
SIS ale s o 53 1y 3l F5 5 e B (62,08 5 33 b Jos LI b g )
A S Sl ele iladde Glasll 5 008 o el Hsbas Gl 53 (b s
5 63LaBl OSeeens 4 L5 e adl (ol 03505 Sme (s3Lal adoy (gla Sl
ONS slatdl iy S e 5 (2l e (IS AL o o Ll 55 53 LISl
Sl s 48 (5 803 Jolse (o 2 2 5l o 0l (Sl 5%y (omizman biles SLLE SeS
o) e S sl b sleiooke slas Sy 5 el WIS BB Sl e ol
S5l 3l 56 G 5 350 (630l Glaoalas pie a5 L s I3 ke Loy
Sl 34 o Slgily 5 Cedl Jlay55 5 VL Coadl 5 ialad ke ol oy ke (sl

Ol LIS e paassy ol alalg 53 20,8 31 ) 35 Col 5 5 U8 Gl el



Y?V ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

alaly cpl 5358 S5 eslinal 3550 aline e3ladl glaae) 53 odi] Slalllas (gl o S
25 g0 ) > RO o] Sladss gl shledy

5 7658 Gles gbrerss Jobs b alatags; elosi) il Sl slaeygs 55 fdos @
ASL e Ll e ooleadl Calises (glaoyss 55 calzses SILSL olulid g 2l amlie

o b 5 2l Jalse o 5B s 53 5 5005 s 1ty Julys gty 2 @
Ll r Pl s (OIS o () Dl sae 5 (3l i DS ey
S b ) st (glaelSan

bl anlis S L $YplS ladds 3l eslinul 24 by sladue 3l eslizud @
S SaS (olwdde (oIS 5 s 4 Ll oo rass ol soeslinal 35 lade

Al i ks b sy ol 3 ol gl aglie s Ml Sl Julos @
23 35mse G E 5 Ll l 3l (6 2 S)3 @ Ll s camunss I 50 (SlaysiS o5 94 dayplS
.J;S&ASJJL}W‘SJ‘KQLOJML:);\?

L sleodls izean 5 55550 5 Sdador baesls jleslinul 1 5385 5 39,4 sbesls 3l eslitul @
S S gy gl Sl 5 S e ey S

il bt ool glacawbn S0 sy 1goball gl 3t adlas @
Sl 55 53 QLIS sl 4 Ll 5 oo LT gl Lo 5 o) otans (5 1S Lo s
LS SaS ol

2 skl sla Sals Jbos 5 giladde 350 5 (BI axugs 4 A5l e Solgriy oyl
2 OISl 5 (el Sl 4 5 LS S8 o) s (S Lo s
Al 6Ok S5 s e Slarends S

Jr-oe'wob wins//:dny/



\f“"t"’u)“.ﬁd’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Y?A

Jroe‘wobwnsy//:dnuy/

&l

)}.&S Y? K} O‘J‘i\ Bl f)u r.:kmﬂ LS)lJfﬂ\iLAJM ubj;j.n J.A\).G L;.»LJ)L.: (\Y‘AY’) ‘ cd;buub s.t} ‘6’)}"
AV=NY (Y )P i eolad sla Ling s ol

LS)‘K“?.L‘J“ QL_{J>' 2 ))l CJ: le.wy J;k (W“W) (a ‘CLBJ’.-‘A o za;bﬂ; &‘; cC ‘L;’L’J JL.’J":' sc 4@\»&)
https://doi.org/10.22067/pm.v22i10.28426 OYY oy slat] o)) 55 o o s

2 ASTL Ol 5 (o) s S ale s f3e Jalse gy L(IT40) Lo ik (B e ol
OY=YA (YDA g lddo slaid] .y ) G T

QM}M Q‘J:’.‘ Bl f)b ‘.._.E:.M LS)‘-S“&L‘;*‘ UJ\> B p}S d)l.k.él.: )ﬂ (\\"‘\/\) C ¢w}‘.l5 4.‘:9 Aa}\)'}é..a
AYO-4VY (F)OF (ool

ngl.g@_ufﬂ s..JJ:.- By ;5,4 J“‘}p s .(\f'\) .(ﬁ cg;ﬁ._..ﬁ c.C cu)B.\.o.’-\ c.r c(l‘J:- ) cd..\’-)‘ P s&bﬁ
NEE-NQ PO ooluatil sl ARDL 3505, 50l 5 Sbluss WStL =

https://doi.org/10.22034/ES.2023.302942.1456

POl p s Ol o3 2l Sl e (YVA) o 55 o3l

23 ) i (58l e 5 Lol o b 3 E Slaebll 31 L5, (48D o o o Sl
https://doi.org/10.22054/joer.2018.8563 FO-YO (PN (olatl aslilng s .oyl

References

Alfaro, L., Chanda, A., Kalemli-Ozcan, S. & Sayek, S. (2004). FDI and Economic Growth: The Role
of Local Financial Markets. Journal of International Economics, 64(1): 89-112.

Aliber, R.Z. (1970). A Theory of Direct Foreign Investment. In: C.P. Kindleberger (Ed.), The
International Corporation: A Symposium Commemorating the 50" Anniversary of the Direct
Foreign Investment Process (pp. xx—xx). Ca

Baharumshah, A.Z. & Thanoon, M.A. (2006). Foreign capital flows and economic growth in East
Asian countries. China Economic Review, 17(1): 70-83.

Bardhan, A. Ganguly, A. & Toth, T. (2021). Exchange rate volatility and FDI flows: Evidence from
emerging markets. Journal of International Financial Markets, Institutions and Money, no. 70.
Blonigen, B.A. (2005). A Review of the Empirical Literature on FDI Determinants. Atlantic Economic

Journal, 33(4): 383-403.

Blonigen, B.A. (1997). Firms-specific assets and the link between exchange rates and foreign direct
investment. American Economic Review, no. 87: 447-65.

Brenton, P. & Winters, A. (1987). Estimating The International Trade Effects Of 1992: West
GERMANY. JournalL of Common Market Studies, no. 30:143-156.

Busse, M. & Hefeker, C. (2007). Political Risk, Institutions and Foreign Direct Investment. European
Journal of Political Economy, 23(2): 397-415.

Cassel, G. (1918). Abnormal Deviations in International Exchanges. Economic Journal, 28(112):
413-415.

Casson,T. (1976). The Future of The Multinational Firm. London: Macmillan.

Caves, R.E. (1996). Multinational Enterprise and Economic Analysis. Cambridge University Press.



*;1 ...)r)jﬁwjﬂ))aby\b‘u’ﬂh

Chen, K.-M., Rau, H-H. & Lin, C.C. (2006). The impact of exchange rate movements on foreign direct
investment: Market-oriented versus cost-oriented. The Developing Economies, 44(3): 269-287.

Cherubini, U., Mulinacci, S., Gobbi, F. & Romagnoli, S. (2011). Dynamic copula methods in finance.
Wiley. https://doi.org/10.1002/9781119954521

Chowdhury, A.R. & Wheeler, M. (2008). Does real exchange rate volatility affect foreign direct
investment? Evidence from four developed countries. The International Trade Journal, no. 22:
218-45.

Cushman, D.O. (1985). Real Exchange Rate Risk, Expectations, and the Level of Direct Investment.
The Review of Economics and Statistics, 67(2): 297-308.

Davoodi, P. & Shahmoradi, A. (2004). Reinvestigation of the FDI Determinants Using Panel Data
Model. Iranian Journal of Economic Research, 6(20): 81-113. [in persian]

Dewick, P.R. & Liu, S. (2022). Copula modelling to analyse financial data. Journal of Risk and
Financial Management, 15(3): 104.

Dias, A., Embrechts, P. & Hofert, M. (2021). A Copula-Based Approach to Model Dependence
Structures in Financial Markets. Finance Res Lett, no. 38:101467.

Dunnig, J. (1997). The European International Market Programme and Inbound FDI. Journal of
Common Market Studies, no. 35:1-30.

Durante, F., Jaworski, P. & Haerdle, W. (2021). Handbook of Copulas and their Applications. CRC
Press.

Faraghat, F., Ohadi, F., Khoddam, M., Ahmadzadeh, H. & Seighaly, M. (2022). Investigating the
effective factors on attracting foreign investment with emphasis on exchange rate volatilities (the
approach of ARDL). Economic Strategy, 11(41): 119-144.
https://doi.org/10.22034/es.2023.302942.1456. [in persian]

Fiona, F. & Laulita, N.B. (2023). The effect of inflation, interest rate, exchange rate, corruption
perception index, and trade openness on foreign direct investment in 6 asean countries. Journal of
business studies and management review, 7(1): 58-65.

Fleming, J.M. (1962). Domestic Financial Policies under Fixed and under Floating Exchange Rates.
IMF Staff Papers, 9(3): 369-380.

Froot, KA. & Stein, J.C. (1991). Exchange Rates and Foreign Direct Investment: An Imperfect
Capital Markets Approach. Quarterly Journal of Economics, 106(4): 1191-1217.

Goldberg, L.S. & Kolstad, C.D. (1995). Foreign Direct Investment, Exchange Rate Variability and
Demand Uncertainty. International Economic Review, 36(4): 855-873.

Gorg, H. & Greenaway, D. (2004). Much Ado about Nothing? Do Domestic Firms Really Benefit
from Foreign Direct Investment? World Bank Research Observer, 19(2): 171-197.

Hadi Zonnouz, B. (2000). Foreign investment in Iran. Forouzanfar Research Publishing. [in persian]

Hanusch, M., Nguyen, H. & Algu, Y. (2018). Exchange rate volatility and FDI inflows: Evidence
from cross-country panel data. World Bank.

Harchaoui, T., Tarkhani, F. & Yuen, T. (2005). The Effects of the Exchange Rate on Investment:
Evidence from Canadian Manufacturing Industries. Available:
https://www.bankofcanada.ca/wp-content/uploads/2010/02/wp05-22.pdf

Jaworski, P., Schepsmeier, U. & Stoeber, J. (2021). Applications of Copula Functions in Finance and

Jr-oe'wob wins//:dny/



\f“"t‘"uJ“JN\’oJ‘,)‘OLﬂ)\L‘CﬁxJAOﬂJr,\i Yv’

Jroe‘wobwnsy//:dnuy/

Economics. J Risk Financ Manag, 14(3): 134.

Kilicarslan, Z. (2018). The relationship between exchange rate volatility and foreign direct investment
in Turkey: Toda and Yamamoto causality analysis. International Journal of Economics and
Financial Issues, no. 8: 61-67.

Kumari, R. & Sharma, A. (2020). Inflation, exchange rate and FDI: A study on developing economies.
Economic Analysis and Policy, no. 66: 94-104.

Kyereboah[Coleman, A. & Agyire(Tettey, K.F. (2008). Effect of exchange(tate volatility on foreign
direct investment in Sub[Saharan Africa: The case of Ghana. The Journal of Risk Finance, 9(1):
52-70.

Lily, J., Kogid, M., Mulok, D., Thien Sang, L. & Asid, R. (2014). Exchange rate movement and
foreign direct investment in ASEAN economies. Economics Research International, 2014(1):
320949.

Lipsey, R.E. & Sjoholm, F. (2005). The Impact of Inward FDI on Host Countries: Why Such Different
Answers? In: Moran, T.H., Graham, E.M. & Blomstrém, M. (eds), Does Foreign Direct Investment
Promote Development? Institute for International Economics.

Lucas, R.E. (1972). Expectations and the Neutrality of Money. Journal of Economic Theory, 4(2):
103-124.

Mahmood, H. & Chaudhry, I.S. (2021). Impact of exchange rate and inflation on foreign direct
investment in developing countries. Journal of Economic and Administrative Sciences, 37(1):
10-27.

McCloud, N., Delgado, M.S. & Jin, M. (2024). Foreign capital inflows, exchange rates, and
government stability. Empirical Economics, 66(3): 945-977.

Mundell, R.A. (1963). Capital Mobility and Stabilization Policy under Fixed and Flexible Exchange
Rates. Canadian Journal of Economics and Political Science, 29(4): 475-485.

Muth, J.F. (1961). Rational Expectations and the Theory of Price Movements. Econometrica, 29(3):
315-335.

Nguyen, T.T., Nasir, M.A. & Vo, X.V. (2024). Exchange rate dynamics of emerging and developing
economies: Not all capital flows are alike. International Journal of Finance & Economics, 29(1):
1115-1124.

Osinubi, T.S. & Amaghionyeodiwe, L.A. (2009). Foreign direct investment and exchange rate
volatility in Nigeria. International journal of applied econometrics and quantitative studies, 6(2):
83-116.

Rezaee, H., Sharifi Ranani, H., Daee Karimzadeh, S. & Mirfattah, M. (2015). The Impact of Exchange
Rate Volatility on Foreign Direct Invesment in Iran. Monetary & Financial Economics, 22(10).
https://doi.org/10.22067/pm.v22i10.28426. [in persian]

Safarzadeh, G. & Khodaveysi, H. (2019). The asymmetric effect of inflation on attracting foreign
direct investment in Iran. Economic Research, 54(4): 917-945. [in persian]

Sahabi, B., Ghanbari, A. & Shafiei, A. (2011). Investigating the factors affecting foreign direct
investment in Iran with an emphasis on exchange rate volatility. Quantitative Economics, 8(3):
28-52. [in persian]

Salvadori, G., De Michele, C., Durante, F., Puccetti, G. & Vernizzi, A. (2020). Copulas and Their



YV\ ...)r)jﬁwjﬂ))aby\k‘u’ﬂh

Applications in Water Resources Engineering. Cambridge University Press.

Schenider, F. & Frey, B.S. (1985). Economic and political determinants of foreign direct investment.
World Development, 13(2): 161-175.

Sharifi-Renani, H. & Mirfatah, M. (2012). The impact of exchange rate volatility on foreign direct
investment in Iran. Procedia Economics Finance, no. 1: 365-73.

Sharpe, W.F. (1964). Capital Asset Prices: A Theory of Market Equilibrium under Conditions of Risk.
Journal of Finance, 19(3): 425-442.

UNCTAD (2020). World Investment Report 2020: International Production Beyond the Pandemic.
United Nations Conference on Trade and Development.

Vernon, R. (1960). International Investment and International Trade In Product Cycle. The Quarterly
Journal of Economics, no. 80: 128-231.

Warren, M., Seetanah, B. & Sookia, N. (2023). An investigation of exchange rate, exchange rate
volatility and FDI nexus in a gravity model approach. International Review of Applied Economics,
37(4): 482-502.

Xing, Y. & Zhang, H. (2020). The impact of inflation on foreign direct investment: Evidence from a
dynamic panel threshold analysis. Economic Modelling, no. 88:1-12.

Yazdani, M. & Pirpour, H. (2017). Evaluating Effects of Exchange Rate Uncertainty on Financing of
Firms and Foreign Direct Investment in Iran. Economics Research, 17(67): 35-65.
https://doi.org/10.22054/joer.2018.8563. [in persian]

Jr-oe'wob wins//:dny/



