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! a!��1 ?��	� �� �R�-! 4���nD 	� 	h 6��  + N��0�
��� 
����F�� ?C�B�F ]+� �� ���@��� �� 
�	�� �� ?A�M( Yr� ��

 *���	� *�3( `�.M� X6!?! ����	D . ?C� �R�-! 4�� ��  �	
U 5��+6
.!��� ?CU�+ �	� 6���! ?��F	�v�! 	h� 5�� �6� )

a@P� ��� )?0(�� eR�(�� 6�R�� )�	�� �	� )�	� :�� + i�L �� ?��� �f�.� + /���      ���
! 
�	
�� ��
M�U� �� ?
�@� *�F6
!

�	�7 ��	U ?��	� .�� 5�� 	�9 �� /�f : ��L+ /61 a�R� �� �R�-! 4�� ��     ��
� �	
� 	
�v�! �� �	
�� �	� �� m��	! *�F��!

 )5�� �6� ���@��� 4����L 
���1 �� ?P���SF 4��H  ?��31� ����2�1� 52�� 	�v�! +� �� �	U 5��+6.! 	�v�! ���! ��

?0(�� eR�(�� 6�R�� �� ?A�M( Yr� �� ?P��� S����        ?
0(�� eR�
(�� 6
�R�� �
� ?
A�M( Y
r� ?G��6-� 52�� +

�� �6� ���@���5 . 
��� b�-.� 4�� �� aA�; u����?! 6F� Z�� + �	�� �	� )?0(�� eR�(�� 6�R�� 	h� ��   �� a
A�; *�F

:�� X�� �� ?�@� *�F6!53 nD 	� 6��  i
�L �� ?��� �f�.� + a@P���� )/��� �	� )��� ?CU�+ �	� 	h� + 52q! ?A�M( ��

nD 	� ?0��.� 6����+6.! 	h� 	G�� c	I �� 5�� ?@�! ?A�M( �� n
D 	� �	U 5  6
��   5
�� S�2
! ?
A�M( �� .  4
�� ��

�� 	��	� + ?@�! *���	� *�3( `�.M� =�	E �R�-!90/-  
��� + 5��?! 6F� nD Z�� g� 	7� �� 6��  ?
A�M( Yr� ��

t� 5.� �� �6! ����� ��+� 	F ?I 6�� �+� X��C� �� + 6F� ��	U 	�h90 �� 4�� �� 6A��    X��
C� �
� ���
�+� + `�.M� c�	.

	�?! 	7S��.  

  

#(��� ��WX&": nD 6��       )��� ?
CU�+ �	
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3( `�.
M� X6
! )?C�B�F ]+� )?A�M( Yr� ��

�	U 5��+6.!.  

  

  
1 . �T1?�01 �t�F ��	�� 6;�+ ?!J�� ���: ��G����                            email: kh.piraee@gmail.com  

2 .                    ��	�� 6;�+ ?!J�� ���: ��G���� �� ��M�U� 6��� N������email: ehsan.ke@gmail.com  

3 .��	�� 6;�+ ?!J�� ���: ��G���� �� ��M�U� 6��� N������               email: adib.arabi@hotmail.com  
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nD �� �B�� �� 6���! ����� Y-� ��  C��� + 6�� + ���!	� a�P�� �� ?� *��� ���� 	F *��M�U�?! 6�� )

�a�P�� d���! *+� 	� ?���� ]	G� g 6�F�" nD 6�� + ��SF 4��H �� 
��������� a�0.�   ��+� g
� X�I

?! *�+	E *	!� er�! 6���� .nD 6��!�1 g� 
���1 �� ��     t
�! �F��
�� 
J
� ��
M�U� �� �6
�1 a �� 	h

�D�F	�!�� 5���� + 5�� *�6C�! *�F.� �C��� X�; �� *�F����� �F� �� �K�+  �
F    �f�
-��� �
� 	
�(� *

 ��!	� ! �JP�! �� �F���� 4�� �� ?L��(nD ���,� ?����� )5�� ���� �L��! *�6C�  6
��  a
!��1 + *��

�tnD �	� + SB; 	� ��x7	�h 6��6�F� ��	U �CR�3! + ?��	� ���! 5U� �� �� �� .� 4�   ��
� 6
F��r� ?0�1 	!�

� g� �� 	G!c� nD /��@! �� b�U� ]+�� + *	G� 6��a�P�� a!��1 + ��  n
D a�P�� d���! + �6�F�  6
���� .


�	�� ���� �� �: d���! �� 
�M-� + ��2�� a�R� �nD {0�r! p���� �2��.! *��! 6��  a
�0.� + ��QB� + ��

:
 5�� aP�! ����� �F . �JP�! ?!��� ��: ���� �� *��!�� �K�+  n
D ���!� ��  6
��   4
���� ?
A�M( ��

��� ?CU�+ �	� 
�H ?E+	, 4�,	7 	^� �� �� 5�� �6� ?C� �R�-!      YF�
� �
1�� /��
� �	
� + a@P� ���

nD ��6�� ?0(�� eR�(�� 6�R�� + ?A�M( ) Y��Q,� �1�� �	�� �	� + �	U 5��+6.!nD  ��6
��  ?
!   )��
�

 �� m��	! ���	^� + S�F�@! �	� �� 6C�nD ��6�� �! a!��1 	� 	hnD ��6�� ��E	, 5.A + ?������ �F  ���!

�	�7 ��	U a�0.� + ��QB�.  

  

1 . ��BU
K. (�&F&  

 *�	�nD ��6�� �R�-! 4���� �� ���� ��L+ *�6C�! {���C� ?! 	�9 {�	C� 6�H ��M�(� �� ��� .  

nD ��6�� �,	A �� �� ?R�D ?�C� 5vR �� ���QF �� ?��L �F ��  5��?!  6
�:   ��
M�U� 	�
���  ?
�+Q, 
����

:�� �� c	M! �� 52�� 6!nD ��6�� ?! ?! Q��� �P���H 6����( 6��7 :" �� �� �B�:?! 4!    er
� 	
F S���

 /��@! �� ���� 5-,��!nD ��6�� �� ����!:    5
�� c	
M! �
� 52
�� 6!" .    
�
�0!�� ��
M( 4�
�F ��

?! 6��7 :" ��X�� �F���!	� ��U+� =0V� i�L �� 6C� **��x7 ���� �� ?��F� ������ ?C���! �� S 6��   �
� ��

�6��	� c	M! 
������M�U� �� 4�� + 6��nD ��6�� �6�!�� 6��"1. 

 ��.�� �� 	7�GNP :�� c	I ��S���� S��� ��G� 6!  

 
 :?! m�2���� �3��� 4�� �� ���  �
� 5�� 4�� ��� )GNP (     c	
M! a!�
� ?
0! eR�
(�� 6
�R��)C( )

nD ��6��)S(���R�! ))T( 5(��	D + ?R�-��� *�F)TR( 5�� .	����: 4��?! 6�R�� �C!�L �� ���     �
� �
� ��
�

 c	M!?! 6�� 5(��	D aP� �� �� 	� �C!�L �� ?R�-��� *�F?! ��	7   
(	H �� �P��� �� +  + 6
�R�� ��:  6
!

 aP� �� + �6� y��(nD ��6�� �� ���R�! +?! 6�:.  4��	����nD ��6��      �	
��� 
�
�	L �� �
� 5
�� ?�
��  ��+

?! y��( 6�R�� ���.  

  

  
1 .?���	U6�.! )   ?@B� 4�6R����� +)1376 ("nD 5�,	� ���� + ��6��   n
D 	
� 	h�! *�F   ���
�+� ��6
��  
��
�� �� 
��

N��," 
���D ��	�� ��G���� )*��+��� ��M�U� 6��� ?������� �!��. 

TRTSCGNP +++=
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nD ��6�� �F�� 0(�� d���! ��? �t!�4 ?! 6���  +�� L��( d���! ��? .nD ��6���F* 0(��?   0
A� d��
�! ��? 

P���a �!	��� !? 6���� .nD ��6���F* 0(��?  a!��nD ��6�� 5�	� )��r�� ! + �F� + ���� n
D  ��6
�� 

5�� 5R+� .nD ��6�� A�M( Yr�?  a!�� ��nD ��6��  + �F�����( + ��	,�nD ��6�� 5�	� ! + �F�  ��
��

5��.  

  

2 . D�*�� �����.  

��CR�3!?  ������ ���g ?! /�B�� p�E�! ��GF�� + ���F�� ���* YF+KD �F* 6C�*  ��:!� 
� �
�  5
�� .

:F�7? � ����� -.��b ��� +�u � ����
�	G  �CR�3! ���g �	� 4�,	7 	^� �� �� )p�E�!�O ��!�? ��P! +? 

:QB� �� �� �! )
�� 0.� +�a  	���: p�E�! 
���* ?! 6��   + a
(�� �� �6� /�B�� ��CR�3! 5��U 4�� ��


�	�� ���� �� y��( ?! ���� `�E�� ���.  

  

1-2. 5�&� �� G(0 ����& ��A)�E
  

• �4"/ 	E_�d41  

?!	� R�-! ��� *� 
���1 ��"! *�F	�v�! ?������� ���,� 	� 	hnD ��6��   
�	
�� ��
M�U� �� ?0!"   + �
�QB� �
� 

! a!��1 a�0.�� 	� 	hnD ��6�� ��(��	D 5��. 

 )a
@P� ��� )���	� 6!:�� )*��M�U� 6�� 	h� �� 5�� �6� ?C� �R�-! 4�� ��      �� ?
��� �f�
.� + /��
�

nD �	� 	� zJ-�� �	�7 ��	U ?��	� ���! 
�	�� ��M�U� �� ��6�� . ��R+� X6! N���	� ?��GR� ��^�! 4�� *�	�

4�� |+6�A nD �	� �� �6� ?;�	I X�D ?00�R� �(�� ��6��   + ��(�
� O2�	
! |�, *�F	�v�! �� �� ?0! eR

 ?��!� ��+� *�	�79-1338 	�:5�� �6� ��+ .	� �� aA�; u����: �� `�E����( ]+� �� ���@��� �� �GR� ��+

�@U+ ��	��7 *�2 ?! 
���        ?
! 5
�	; ��
( �6
!6�0� *�
GR� 5�
� �
� �! *���D *�GR� �� 6F�  6
�� .

�3( `�.M� *�GR� 4����F3  	G���� ��nD �	� m�2���  ��
��� �� a-��! *�F	�v�! �� ��6��    )5
�� �6
!

?! 
���  X��C� 5�� �� a�6C� =�	E 6F�63/0       �	
� X��
C� /6
1 �� 
�Q
�! 4�
�F �� �R�� 	F + ����

nD 6� 6F��( a�6C� 6C� ��+� �� ��+� g� ��6�� .nD �	�  )a-��! *�F	�v�! �� 52�� ?0! eR�(�� ��6��

��� �� 
��P� *�	P0�1�� ?! 
��� ��( �� �6!6�0� + �6! � )6F��   6
!:�� + *��M�U� 6�� 	h� �� *��I

nD �	� 	� ���	� nD �	� 	� /��� �	� 	h� + 52q! ��6�� 5�� ?@�! ��6�� . �	� 	� a@P� ��� 	h� 	G�� c	I ��

nD �Q,� �1�� 6��� Y��Q,� *��P�� �	� �� 6��� f�� 5�C�L 6�� �H 	F �xR )5�� ?@�! ��6�� + a@P���� Y�

nD YF�� �B��� �� � 6F��( ��6��6 .  

  

  
1 .6��B!6�;� ) +  ?!	� 4��,�)1378 ("�! *�F	�v�! ?������nD ���,� 	� 	h 
�	�� ��M�U� �� ?0! ��6��"   �!��0
M, )

 ����� ) ?��7���� �!���F+QD27 �.@A )28-1.  

2. Auto-Regressive Distributed Lag  (ARDL). 

3. Error Correction Model (ECM). 
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• �
$<� 	E_�d41  

R�-! �� ?�JA�� *� �� 
���1 "! a!��1 ?��	�� 	� 	hnD  ��6
��    
�	
�� �� ?
A�M( Y
r�"    ���@�
�� �
� ��

: ?I ?��!� *	� *�F��!X�� �F *1347-1380 ! a!��1 ?��	� ��� 	� 	hnD  ��6
��    
�	
�� �� ?
A�M(

��(��	D 5�� .�?����� a!��1 4�� YF+KD 4�� � !� 	� 	hnD ��6��   5
���� 	
�^� ?A�M( Yr�   *�
F

?R�!� ��2��	� )t+ *��M�U� 
J� ��2h )?1���L� 4�! + ?R�! *�F����� �C���  a���! ?�����	�V a!��1

6�� 	� )?7K�+ ���x7 Q���� ?L��( a!��1 + ?��C�L *�F� 6�� .  ?
E+	, 4�,	
7 	^� �� �� �CR�3! 4�� �� 

���QF Y��Q,� 
�H �F� *t YF�� =L�! ?1���L� 4�!nD ��6�� ?! ?A�M(  �� ���:    a
!��1 	
h� 
�
!�

! ?������ 	� 	hnD ��6�� 5�� ��(��	D ?A�M( Yr� .nD ��6��   �� ?��
F	�v�! �� ?C��� ?A�M( Yr�

�� �0�L:)c	M� a��U 6! �� *��P�� �	�  �� ?P� 
���1e(�� �F)?��C�L * )?CU�+ �	�� �	�   �
��� �!��	�

� + ?G�������t+ ?1���L� 4�! 5�� ?��L =�	E 	�v�!    5
�� �6
� cx
; X6! �� �	�� �	� 	�v�! ��. 

��	��7 �@U+ �� `�E�� ��( *�GR� ?B�� g��P� �� ���@��� �� �R�-! 4�� �� ��L�! X6!  `�.M� *�GR� +

	� �3(:+ 5�� �6� ��+  
��� b�-.� 4�� �� aA�; u����?! 6F�  4�� ����: + c	M� a��U 6! n
D  ��6
�� 

+ 52q! �3��� + ?G������� ���� �!��	� )*��P�� �	� )?��L =�	E 	�v�! 4�� �t+ ?1���L� 4�! nD ��6�� 

���� ��L+ ?@�! �3���.  

• 	E_�d4 ! ��2
"�� �(4�
2  

+ ?���	�� ��!�� R�-! ��� *�  
���1 5.�"4��C� a!��1 6���" nD ��6�� ?A�M(  ?R�! *�F����� 	� 6��t� ��


�	�� ��"  	� 	h�! a!��1 ?��	� ��nD ��6�� �(��	D ?A�M(� 6�� .    ?��
!� *	
� ��
1JI� �� �R�-! 4�� ��

X�� �F *»1381-1338« ?C�B�F ]+� �� +  
�
���F��-     5
�� �6
� ���@�
�� N��0�
���.   �
R�-! ��

	�9?A�M( Yr� ����2�1� 52�� 6���! ?��F	�v�! �� �6� � ��?0(�� eR�(�� 6�R�-  a��U eR�(�� 6!:��

���	� ?A�M( ?CU�+ c	M� ) �C��� e(�� 	�v�! + ?0(�� eR�(�� 6�R�� �� 5R+� �L��� *	�� 52��

?� a�R� �� �	�� �	� 	�v�! �R�-! 4�� �� 5�� �6� ���@��� ?R�!       5
�� �6
� cx
; X6
! �� 
��
� ?�C!

5�� 	�� �	� �� �R�-! 4�� u����.  

C���  5�� ���6� �� a!�� *��C! �� ���� �� ?R�! /�^� .  ���6
� ��
L+ ��� �J!�C! �����.    �
��� ����
�

o�A�Mr! ���� p���� �F?��P�� ���� + ?76�� * ����� 5�� �+6.!. 	^� ��    4����
U �
� 5@7 6��� Q�� ?@��

?���^� !����6� ��L+ ?R�! *�F����� �� ���� + 	h .�F� �� ?I 
�	�� ?R�! /�^�     + ���
� ��
.! g
��� 	�(�

5�� ���� i�� S� /�^� 4�� �� ������ |��+� S�� .C���   �� ?R�! /�^�nD ��6��    �
3��� 
�	
�� �� ?A�M(

  

  
1 .?!�	��6�+�L ) +  ?�JA� ���+	D)1383 (" �
! a!��1 ?��	�  n
D 	
� 	h     
�	
�� �� ?
A�M( Y
r� ��6
��"   �!��0
M,

?��7���� �!���F+QD ����� )23 �.@A )145- 119. 

2 .?���	��6��; )  ��!�� 4�.! +)1383 ("4��C� a!��1 nD �6���        �� ?R�
! *�
F����� 	
� 6
��t� �
� ?
A�M( ��6��


�	��" ��7���� �!���F+QD �!��0M,? ����� )73 ) �.@A35- 1. 
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5�� ����� ?@�! .nD ��6��  ���� N�
PC! �3��� ����2�1� �� ?�	��� 	�v�! �� ?A�M( .   *	
�� 	
�v�!

 �� �L���nD ��6�� ���� N�PC! �3��� ?A�M( .  

  

2-2. ���� F& :��� �� G(0 ����& ��A)�E
  

• )"�1n 	E_�d41  

R�-! �� *	�Ff� *�  
���1 ��"nD ��6�� :  ?�
� ���(�
� + 6�� Y-� + ���"     
! a
!��1 ?
��	� �
��  	
� 	h

nD ��6��  *�F���� ��: ?����?! ����	D .b�-.� 4�� �� c6F v� + 6�� 	h� *��� ?�� + ?�� ���(�� 	��

SF 4��H � ?��	�t 	� �����A + �R��2! �3��� )/��� 	�hnD ��6��  *�F���� ��:  ��
� ?���
� .   ��
P� a
!��1

6���6� ?���P� Y-� �F���� ��F *�	� X6! �� ��,�. ! a!��1 ?��	� �� b�-.� 4�� ���  	
� 	h n
D  ��6
�� 

���� �� g� 	F �� ?A�M( �F      	
� �
� ?
��	� 4
�� u��
�� �� �L�� �� + 5�� �6� ��(��	D:  
� X6
! ��+ �

 ]+� �� ���@���ols 5�� ��(��	D . �B��� *	�Ff?! �	�7 �v� ����	� �� *���� ��	   *�
F n
D  ��6
��  ��

 ���A �F���� 	����?! �	�7 + �	� 4�� � �F5�� �+�@�! �F���� 4�� � .�� 6��:+ ���	� 6!   ��
� YF��

 Y��Q,� �� 	B�! a@P�nD ��6�� 6� 6F��(. �G�� + �	� 6���! ?��F���� ��D    ��
�C! +� 4
�� =
�; 	� ��

�L�� 6� *6��� 6��  �	�nD ��6�� 6���� *	�f�� ?A�M( . 	� N�PC! 	h� �F���� ?TC� �� /��� n
D  ��6
�� 

 	� �����A Y-� + ����nD ��6�� 5�� ?�F�� SF.  

• ��/ 	E_�d4%�
�n� ! �2  

R�-! �� 
���f� 6�.! + ���� 
�F�! 
�!� *� 
���1 5.� "nD Q��B�    �C
��� X�
; �� *�F���� �� ��6��


�	�� ?!J�� *����L ��	B�"  Y-� ?��	� ��nD ��6��   
�	
�� ��M( �� + �C��� X�; �� *�F���� ��

6��(��	D .:
  �	P0�1 a�0.� + ��QB� �� ?��!� *	� ��1JI� �� ���@��� �� �FnD ��6�� 
�	�� ��  +!  �
���-

:�� X�; �� *�F���� �� ?F+	7 5�CE+ �� 
���A �C�6���" 6��(��	D 5@�.    �
CR�3! 4
�� �� n
D  ��6
�� 

5�� 	�� *�F	�v�! �� ?C���.  

    �	
� )?
0(�� eR�
(�� 6�R�� �� *6A�� ���A �� ?L��( ?F6� )/��� �	� )?0(�� eR�(�� 6�R�� 6��

      ?R�
! b
��C� ��
�C! )?R�
! ��	
� )?
-�-; �	�� )    )5
�C�L 6
�� )5
@� 5
��U    *��
B� �
R��2! �
3���  +

���!	� *��x7        eR�
(�� 6
�R�� 6
�� �
� 5
�� ���
A 4�6� b�-.� 4�� �� aA�; u���� ?L��( S�-��!

)?0(�� )5@� 5��U ��	��v� )5�C�L 6�� )�	�� ?CU�+ �	� ���!	� *��x7 3��� + ?L��( S�-��!�  �R��2!

 �� 52q! �3��� *���� ?G�F *��B�nD ��6�� ?! 6���� .+ ?R�! b��C� ���C! ���! ��  6
�?F  �
F  ?L��
( *

 �� �� ?I�2��� ���7 ��FnD ��6�� � 
���?� 6F� ) X�;:/��� �	� ���! �� ���x! m�2��� �P� 5�� ?@�!. 

  

  
1. Ashok K. Lahiri (1998) "Dynamics of Asian savings: the role of growth and age 

structure " IMF,WP/88/49. 

2. Manmohan, Kumar and Mohamad,Elerian (1998) "Mobilization of saving in 

development contries :the case of the Islamic Republic of Iran" WORKING PAPE. 
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• A� ! n��(/(#� 	E_�d41  

R�-! �� f���� �!	D� *�  
���1 5.�" �	� 4��C�nD ��6�� 
���+6�F ���� �� ?A�M("  a!��1 ?��	� ��

!� 	� 	hnD ��6��  
���+6�F ���� �� ?A�M(?! ����	D. ?��!� *	� ��1JI� �� �R�-! 4�� �� X��  �
F *

1998-1954 5�� �6� ���@���.  �	� 4��r� *�	� �R�-! 4�� �� �� *��R+6�! n
D  ��6
��  ��:  ���@�
�� 


N��� 	� 5�� �6� X6! 5�� ?76�� aP��) 0;	! +� ��C�	! aU�6; g��P� �� +� *� 5�� �6� ���@���. 

*�F	�v�! 5�� 	�� ���A �� �CR�3! ���!: nD ��6�� ?A�M( )�� ?CU�+ ���	� 6�� �	�: ?0! eR�(�� 6!

c	M� a��U )5�C�L 6�� �	�) ?CU�+ �	�� �	�) ?CU�+ �+	h)   �� ?
CU�+ ���	
�:     a
��U ?
0! eR�
(�� 6
!

c	M�) ! ?F6���F�����( �� ?R�! ����) /��� �	�) �R��2! �3���) nD ��6�� ��1 Yr�?!)   S��	
� �� ��6C�

��g� �F + ?0(�� eR�(�� 6�R�� a� �� *��+��� Yr� S��.  

     )���	
� 6
�R�� `3
� + 6
�� )�	�� ?CU�+ �	� �3��� �� 5�� ���A 4�� �� b�-.� 4�� �� aA�; u����

+ ?P��� �J���� ]	��7  �� /��� �	�nD ��6�� �M(   ?
�C! + 5
2q! 
��
�+6�F ���� �� ?A  5
�� ��� .

 �3���nD ��6�� 5�C�L 6�� *�F	�v�! �� )�R��2! �3��� )nD ��6�� ?!��1 Yr� ) g
��� ��6C�  �
F )  �+	
h +

5�� ?@�! ?CU�+.  

• �!�. 	E_�d42  

�� X+�D R�-!� *�  
���1 5.�"*	� ]+� �F ?��!� * �	� 4��C� ��nD ��6��"   
! a
!��1 ?��	� ��� 	
� 	h 

 �	�nD ��6��      5
�� �
�(��	D �
�����	� + �6
.�! 5
R��� )4D�� )������ ���� ���H ��.    �� ��
( X6
! �� *+

?-�-; ?0(�� eR�(�� 6�R�� ?��� *�F	�v�!)    ?
0(�� eR�
(�� 6�R�� �� ?A�M( Yr� ����2�1� 52��

-�-; ?0(�� eR�(�� 6�R�� �� ?G��6-� SB; 52�� + ?-�-; ?- ?-�-; �	�� �	�)   /��
� �	
�)   ��� �	
�

! ?-�-;� 	�� ��	,� 52�� ?�� ?G����+ 52�� + 	h15  *f�� + X��65     ���@�
�� 5
�C�L a
� �� X��

5�� ��	�.  6�R�� �� ?A�M( Yr� ����2�1� 52�� *�F	�v�! �� �6� 	�9 �R�-! �� �� 5�� 	�9 �� /�f

5�� ��	� ���@��� �	U 5�+6.! *�	� ?�����L 
���1 �� ?G��6-� SB; + ?0(�� eR�(�� . �R�-! 4�� ��

5�� �6� ���+ ?�����GR ���A �� /��� �	� QL �� �F	�v�! ?!��� . �� �3( `�.M� ]+� �� �R�-! 4�� ��

 �	� 4�� �6!6�0� �3��� N���	�nD ��6��    5
�� �6
� {
�	C� ?-�-; ?0(�� ?MR�(�� 6�R�� +)   ���@�
��

�	�� 6�� 6��� 	�� u���� �� +� 6�� .  

�	U 5�,	�  ?@�! O��+� ���� ���H �� ?F�� �	� �nD ��6�� 5�� ����� .     	
F �� �	
�� ?
-�-; �	
�

 �	� �� 52q! �3��� ���� ���HnD ��6�� 5�� ����� .       �6
.�! 5
R��� ��
�� �� �
��� ?�
� ?G�
���+ �	�

?�C!  �	� �� ?@�! �3��� + )�6� ���nD ��6�� ���� .  ?
�C! ���
��� ���� �� ���� /��� �	�   �6
� ���  + 5
��

  

  
1. Perma Chandra Athukorala and kual Sen (2004). "The determinants of private 
saving in India" World development, Vol. 32, No. 3, pp.491-503. 

2. Paul, Rinedy, (2004). "A time series approach to the determination of savings rates" 

International Economic Journal, Vo l 18, No. 2, PP 147-159. 
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 �	� �� ?@�! �3���nD ��6�� ���� . + ������ ���� �� ��� 	h�! �	� 6�6L 	�v�!�� 
D 
3��� 4      �	
� �
� 5
2q!

nD ��6�� 5�� �����) 3��� ������	� + �6.�! �f��� ���� +� �� �� ?R�; ��  ���� ?@�! .  

• �_ ! [�(/ 	E_�d41  

+ Z��� ?R R�-! ��� *� 
���1 5.� " �	�nD ��6�� ?! 4��C� ���GH �	� �� ����"    ��
E	, +� ?
��	� ��

�(��	D �	� ���� �� ?76�� aP�� + ?�j�� 6!:���  6
��   ��
1JI� �� + X�
�  �
F *2002-1975   ���@�
��

�	�� 6��. a�� X6! �� �R�-! 4�� �� �	� ���@��� 
���W�F *�F� 6�� . 6���! ?��F	�v�! �R�-! 4�� ��nD ��6�� 

 )a�nD ��6�� )?L��(  +nD ��6��   ��	
��v� )?0(�� eR�(�� 6�R�� �� �F�����( ���!	� �	�(9 52�� )a(��

 + ?0(�� eR�(�� 6�R�� 6�� �	�X�� �F���@��� ��^��� ���! 	�1 *  6�
�� �B��� 4�� �� + 5�� �6��  6
�� 

 �	� *�GR� ��nD ��6��  ��^�! �� 5R+� + 5�� ��7��� ?76�� aP�� ��	^� �� ?���L �	� ���� *�	� a�

nP1  �� YF�� �� a�CR�nD ��6��   ?
! 6
�C�! ��
( *�F        Y��Q
,� + ?G�
������ 4
� Y��Q
,� �
� ��
�

���R�! �F. SF 4��H  �	� �� YF�� �1�� ?��C�L *�F���(�� �P���nD ��6��   5
�� �6
�  +   6
!:�� 6
��

 �� Y��Q,� �1��nD ��6�� ?! ���. B���� *� � ?R + Z��� ���     �
� 5
�� ���
� ���A 4�� �� 6���+: 5��

 �	�nD ��6��  ��40 % X�� ��2002  �+6; ��26 % X�� ��2003 5�� �6���.  

• %�"-
* ! %�+D9 	E_�d42  

R�-! �� 
�	G�� + 6�;� 
���; 4�.!� *�  
���1 ��"5���� + ?�� ���(�� 6�� 	h�    *+� ?!�
�1 *�
F

nD ��6�� �F�����("  
! a!��1 ?��	� ���  	
� 	h n
D  ��6
��      *�	
� 
��
���D ��
�� �� �
F�����( X�
�  �
F*   

2003- 1972�(��	D� 6��. 
����F�� ?B�� g��P� �� �R�-! 4�� ��-      �
3( `�.
M� X6
! + N��0�
���

5�� �6� ���@��� .  

nD ��6�� � ?C��� X6! 4�� �� �F�����(�F	�v�! �� 5� �� 6
�� �	� 6���! *:  ���	
� 6
! )��:  ���	
� 6
! )

?�� ?G����+ 52�� )/��� �	� ) + �	�� �	�nD ��6�� ?!��1� )    *6
�0� a
!��1 �� ?
P� ?R�! d���! Z	.

4��C�  �6���nD ��6�� 5�� �F�����(.  �!� 5�� f�� 
�����D ���� �� *��M�U� 6�� �P��� ��L+ ��nD ��6�� 

5�� 4���D ���� 4�� �� �F�����(.  4�� ?��PC! �3��� b�-.� 4����nD ��6��  + �����
(    ?G�
���+ 	
�v�!

���� ��L+ ?�� .  

��  ?L��( 	h� �+J1nD ��6�� S� ?!��1  �� 	�nD ��6��  5
�� ���� 4�� �� ?A�M(.  S
F  4�
�H   4
�� ��

! b�-.�? + 52q! �3��� g� �� 5,	7 �� �B��� 4�� 
��� ?�C! �� *�F	�v�! 4�� *���:  ���	
� 6
! )  �	
�

�� 6�� + �	��:6!  + ���	�nD ��6�� ���� ��L+ �F�����(. SF 4��H  
�����D ���� �� �	�� �	� 	�v�! *�	�

  

  
1. Kwack, Sung  Yeung and Young Sun Lee  (2005). "What  determines saving rates 

in Korea? the role of demography" Journal of Asian Economics, Vol.16, PP 861-873. 
2. Mohsin Hasnain, Ahmad, Zeshan  Atiq  Shaista Ala  and Muhammad. Butt  (2006) 

"The impact of demography, growth and public policy on husehold saving a case 
study of Pakistan", Asia-Pacific Development Journal, Vol.13, No,2. 
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?�����L 	h� 	� �� 	h�:*6!  �20V?! 6��.  + /��� �	� 4�� �3���nD ��6��  �3��� g� ���� 4�� �� �F�����(

5�� N�PC!. 

• ����� ! %�
���
 	E_�d41  

R�-! �� ?���� + 
������� *� 
���1 �� "4��C� a!��1 ���! �� ?�	B� b�-.�  �6���nD ��6��    ��
�� �� ?
0!


��1" ! a!��1 ?��	� ��� 	� 	hnD ��6��   ��+� *�	
� 
��1 ���� �� ?0!2002- 1977  ?
!  6
����	D . ��

6�0� ��	h� ?��	� *�	� �R�-! 4������� + �6! 4��C� a!��1 �6!  �6���nD ��6��  `�E�� ��( X6! �� )?0!

?! ���@��� ��	��7 �@U+ �� ��� .!5�� 	�� ���A �� �R�-! 4�� �� ���@��� ���! *�F	�v�.  

nD ��6�� ?0! )��:c	M� a��U ����2�1� + X�D SB; )?����	�� 5�C�L �	� )���	� 6! . �� �R�-! 4�� ��

���L 
���1 �� X�D SB; 	�v�!5�� �6� ���@��� �+	h *�	� ?�� .SF 4��H nD ��6�� ?0!    ��	
� d
�L ��

5(��	D  5�6� *��L z��; + �F: 5
�� �6! .        a
�0.� �� a
2U �
R�-! 4
�� �� ���@�
�� ���
! *�
F	�v�!

�� ?! X6! ���+ ?�����GR ���A6��� .��E	, �F    �� *�
F	�v�! �
� 5
�� ���
A 4�� �� �R�-! 4�� *:  6
!

 *+� 52q! 	h� *���� *��L z��; + ���	�nD ��6�� ?!       �	
� )X�
D S
B; *�
F	�v�! �
3��� ?R+ )6����

5�� N�PC! �3��� g� c	M� a��U ����2�1� + ?����	�� 5�C�L .      4
�� �
� �
R�-! 4
�� �� a
A�; u����

��E	, ��F 5�� ���A �F U�+ X�2U ���! �� ?��31� ����2�1� �� 	�V �� 5�� X�2U a��U?�� d    �
� + ��
�

3��� ?@�! �3��� *�L� *�  *+� 52q!nD ��6�� ���� ?0!. 

• %�����1 ! ��
�(_ 	E_�d42  

R�-! �� 
���P�F + �Q���R� *� 
���1 �� "Z	.!  *�FnD ��6��   �6��
�F �
H ���� �� ?A�M("    ?
��	� �
�

 	� 	h�! a!��1nD ��6��      �
�,�� S�
�C� *�F�+��
�7 ]+� �� ���@�
�� �
�2    ?��
!� ��+� ?
I1994-1965 

?! 6����	D .
: 
���� w�.R �� 5�r� /�7 �� �F  52��nD ��6�� �(��   c	
M� a
��U 6!:�� �� ?A�M( eR

	�V�� ?�R+� ?! �B��� �����+ 	�v�! 
���1   �	
� �@U+ 	�ht� �� 6�	�7 n
D  ��6
��     ���	
� 6
!:�� )?
A�M(

��U ?-�-;	�V c	M� a� + ���x! 6!:�� 6�� �	� )?�R+� 52q! �R��2! �3��5�� .SF 4��H   �	
�� �	� 	h�

     4
� S
� ��	
,� ?G�
���+ �	
� )4� 5R��� �� ?��� ?G����+ �	� )?����	�� 6A�� )?-�-;  X�
� +  +

 + ?A�M( *��L ����2�1�nD ��6��  ?@�! ?�R+�5��.  

• %�/N� 	E_�d43  

R�-! �� Y����P�F + 
���� 4��!� *� 
���1 �� "4��C� a!��1  ���,� �6���nD ��6�� ���	� �� ?A�M("  ��

 ?��!� ��+�1994- 1968 ?! �B��� 4�� �� nD 	� 6!:�� 	�ht� �� 6���     	
� 6
�� 	
h� �!� ���� 52q! ��6��
  

  
1. Narayan, Paresh and Saud AL Siyabi,  (2005) "An empirical investigation of the 
determinants of Oman's nationalsavings." Economics Bulletin, Vol. 3, No. 51  
pp. 1−7. 
2. Loayza, Norman, Klaus, Schmidt Hebbel and Luis Servén.  (2000). "Saving in 
developing countries" World Bank Economic Review., Vol.14, No. 3, pp. 393-414.                                           
generalized-method –of-moment (GMM).. 
3. Metin Ozcan, Kivilcim Asli Gunay and Seda Ertac  (2006)."Determinats of private 
saving behaviour in Turkey". 
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nD ?� *��!: w�.R �� ��6�� ?! ?�C! 6��� .SF 4��H  ?��QG��L 	h�nD ��6�� ?�R+� )  Y
r� c	M! Y��Q,�

?A�M( nD YF�� �B��� �� ��6�� + ?�R+� a�� �� ?���R�! ��� X�-��� �6��: *�F( +���P�� *	��	� + ) 4�6�

?! S�J! c	M! 	��! *���� ��	,� �� ?�C! 6����  ?
! ���R�! �� ?���7�� 	��v� 5R+� �� ?!�G�F +   6
F�

?�� 	��v� c	M! 	��! 6���.( ?�� |6A a!�� ��I �� 6�� .   ?R�
�C! ��
C�	! aU�6; ]+� �� �R�-! 4�� ��

	�5�� �6� ���@��� �CR�3! ���! X6! 4��r� *� . ���
21 �R�-! 4�� �� �CR�3! ���! *�F	�v�! �  �� 5
�

 �@U+nD ��6��  52�� )?A�M(nD ��6��  ?A�M( Yr� ?G��6-� )?0(�� eR�(�� 6�R�� �� ?!��1 Yr�

��	W� �� �� 5�� ?(	� a!�� �� �	�� �	� )X�D �2� + X�D a!�� �F   b
0C� ?
!  �	
�7 � 52
�� )  ����
2�1

  )?��
��	�� �	� )?�� ?G����+ 52�� )6A�� ���A �� ?0(�� eR�(�� 6�R�� �� ?A�M( Yr� ?��31�

�� )5R+� �L��� *	�� )�R��2! �3��� )?76�� �� 6�!�:�� 6�� )6!:/��� �	� + 6! .  

SF 4��H  52�� 	�v�! 	h� �CR�3! 4�� ��nD ��6��  	� )?0(�� eR�(�� 6�R�� �� ?!��1 Yr� n
D  ��6
�� 

: 5�6� ?@�! ���	� �� ?A�M(5�� �6!.  

• (
��
� ! B�_� 	E_�d41  

R�-! �� ���6�� + n�R�� *�  
���1 ��"nD ��6�� ?A�M( �   ?
! 4�
�C� �
��GH g�QP! ���� �  ��
��"   �
�

?��	� ! a!��1� 	� 	hnD ��6�� �(��	D g�QP! ���� �� ?A�M(� 6��.   ���� �� �
R�-! 4
�� ��  �
F  *	
� *

?��!� + ?C3-! 5�� �6� ���@���. X�� �F���� *�	� �CR�3! ���! * �F ?��!� *	� *2004- 1980  5��

���� *�	� �� ?R�; �� �Fd3-! +� �� ?C3-! *         �
CR�3! ���
! X�
� X+� d
3-! �� 5
�� �6
� ���@�
��  

1999-1991  /+� d3-! �� + 5��X�� �F �CR�3! ���! *2004–2000 g��P� 5��  �� �� ?B�� *�F

4�� ���� *�	� 5�� ��,	7 ��	U ���@��� ���! �CR�3! �F?R��C! ��C�	! aU�6; ]+� �� ?C3-! * +   *�	
�

���� �F5�� �3( `�.M� ]+� �� ?��!� *	� *.  

	�v�! �F �� 6����21 �R�-! 4�� �� �CR�3! ���! *nD ��6�� )5R+� nD ��6�� ?G����+ 52�� )?L��(  )?��

 )?0(�� eR�(�� 6�R�� 6�� �� )?
A�M( Yr� �� ?��31� ����2�1�: )6
!  �
��QF  �
F   + /��
� )?1�
��L� *  

�	�� �	� .    
6
� �J
A� + g
�QP! ��M�U� �� *��6��D ��L+ �� �� 5�� ��P� 4�� 	G���� b�-.� 4�� u����

?!��1 Yr� ���� 4�� nD ��6��  ?A�M(: �� 
X�� �F6�� �6�D Y��Q,� 5�� �������� 	�(� *.  

�� �R�-! 4�� �� �3�nD ��6��  �� ?A�M(nD ��6��  + 5R+�nD ��6��    5
�� ?
@�! ?L��
(.    6
�R�� 6
��

?�C! + 52q! �3��� *���� ?A�M( Yr� �� ?��31� ����2�1� + ?0(�� eR�(��  �� *���nD ��6��  ?A�M(

5��. 	�v�! ���! �� �F)�	�� �	� * ���QF + /��� �	� �F?�C! �3��� ?1���L� * 5�� �6�� �6�D *���.  
  

3 . �� p���
 ��,���K. F&(�&  
 �� m��	! ���	^� 5��U 4�� ��nD ��6�� 5��F� )nD ��6��  
! a!��1 + *	^� ��76�� ���  	
� 	h n
D  ��6
�� 

?! ���� `�E�� ���.  
  

  
1.Ales , Bulir and Andrew , Swiston  (2006) " What explains Private saving in 

Mexico? IMF,WP/06/191. 
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*�
(4�
* )(-_�1  

a�� *�GR� �� 
���W�F *�F2 6��!��� ?! �	, ��� �� aP��! ��+� 	F �� *��M�U� 4�0!�1  + 
��L a��

	�D a�� 5��. L ]�	7+ 5�C� ���� �� *�	, + ���� ��L?!  6
�:     ?
! �
��� �� *	
G�� �	
, + �+�.   
�
!�

 ?76

�� ��+� +� �� �	

, + 5

�� ��

���D	�V?

! 6

��.  �	

� �

� 5

�C�Ln  6

��?

! 6

�� . 4��	��

��

11 −+= tt LnL )( 
�!� �� �P��� ?�C� t + 5�� ��( ?76�� X+� ��+� �� �	, 
n

L
L t

t +
=− 11  ?�C�

���� ��	U ��( ?76�� /+� ��+� �� �	, �P��� . + 5�� aV�� 
��L a�� 	^� ���! *�GR� ��nD ��6��  �6���

� ��� 	�D a�� +?� 6��  �� �� ��( c	M! +nD ��6�� t� a2U ��+� 4�!?! 6�� .SF 4��H    a
�� �
GR� 4�� ��

 n�6�� �� 
��L1  n�6�� �� 	�D a�� +2  er�!?! 6���. tC1  +tC2  ��+� �� 	�D + 
��L ��	,� c	M!

t 5�� . ��+� �� �� *�	, 5���03! d���t  �
� d��� 4�� + �+	7 +� c	M! �� 5�� ?C��� �6� 6R��!   ��
I

g��� ?2�� 	�� ���A �� + 5�� 5��h Q�	7 ?! ?,	C! ���:  

θρθ

θθ

−+
+

−
=

−
+

−

11

1

1

1
12

1
1 tt

t

CC
U  

1−>>>′>′′ ρθ ,,)(,)( ooooo UU  
  

d��� 4�� ��U ′′ +U ′  )�6� ?,	C! 5���03! d��� X+� + /+� b��! c	C!θ g��� 	�!���D  + *Q
�	7  

ρ �� `�L	� �	� �� a�Q�� �	�: + X�; ��+� +� �� c	M! 45�� �6�� . *�	� 5��� 5��h 	�1 X�I 
�H

S���� ����� �� 	�� �	, �� 5��� /�f 	�1 X�I 5���03! d��� ?��	7�+ /61:   

gn )( θρ −+> 1 

 �L�� ��?! �6� ���� ��.�E�� �� 	7� 5@7 
��� o>ρ      
�+ X+� ��+� �� c	
M! *�	
� �	
, 6
���

?! a��U *	���� 	7� + ��� o<ρ     ?
! a
��U /+� ��+� �� c	
M! *�	
� *	���� 
�+ �	, 6���  ��
�. 

 �	,1−<ρ  4��T�?! 6�� 5�� 52q! /+� ��+� �� c	M! �� �6� ���� 
�+ �� .  

��G�� X6! 4�� �� F 6�R�� d��� �� 6���� ��L+ *���� *�:
  5
�� 	G�6�F aq! �F .    ��
L�! 6
�R�� d��
�

?! ?,	C! 	�� ���A �� + 5�� N��-! �� 52�� 5��h 5�7��� *���� ���:   

 
 �6� ?,	C! 6�R�� d��� ��A 
+	� �	� ��  *��g  6��?! 6��:  

11 −+= tt AgA )(  

 �	� + ?CU�+ �	�� �	��! ��� *+	�� 6;�+ 	F *�	� �Q����5�� 	�� ���A �� 	h:  

 

 
  

  
1. Diamond Model.                       2. Overlapping Generation Mode.  
 

),( tttt LAkfY =

)(/
tt kfr =

)()( /
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 ?
! �j��� ��� *+	�� 
��L ��	,� + )���� 	�D ��	,� �� b0C�! X6! 4�� �� ���!	� ��R+� *��L�!    �
� 6
���

��� 6�R�� �f�M.! + f�� .��� 	�D ��	,: �6� u��! 6!?! c	M! �� ��( �+	h + ���!	� ��  nW� + 6���

?! ���� ��  y��( �GR� �� + 6�+�?! 6��� .�� 
��L ��	,�: �� ��( ��� �� ?��� 6!tt AW  4�� �� n
D  ��6
��  +

?! 4�QG��L c	M! 6��� .:
  �FnD ��6�� ?! a-��! 6C� ��+� �� �� 6��� .�   �
� *�	
, /+� ��+� c	M! d��

 
�!� ��t  ���� ��?! 6�: 5�� 	�� ���A ��:  

))(( ttttt CAWrC 1112 1 −+= ++  

?! �R��C! 4�� �� �L�� �� ��� 5��+6.! 
���L� *� �� �� 5�� :5�� 	�� ���A �� �� )��+:   

ttt
t

t AWC
r

C =+
+ +

+ 1
1

12 1

1
 


��� m	� 4�� 6���" 5�� ��R+� �+	h 	��	� c	M! ?0C, ]��� �� 5�� 4�� . 
�	� 	q��6; �� 5���� ��

?! K��	7f d��� a�P�� + �6� ��@7 6�U �� �L�� �� 5���03! d���  d��� + c	M! d��� 
���nD ��6��  X6! ��

6� �� 6��!���: 5���+.  










+
+−+

−+
+

−
= +

+

−
+

−

)( 12
1

1

1
12

1
1

1

1

11

1

1 T
t

ttt
tt C

r
CWA

CC
L λ

θρθ

θθ

  

*�	� X+� �2�	! O��	� tC1  +12 +tC ���21 ��� 5�:  

λθ =−
tC1  

λ
ρ

θ

1
12 1

1

1

1

+

−
+ +

=
+ t

t r
C 

*�	� X+� �2�	! m	� ?��QG��L ��tC1 �� m��	! �R��C! ��    *�	
� X+� �
2�	! m	
� 12 +tC  ?
!   
��
�

� �� 	�� �3���� : 5����+:  

θ

ρ

1
1

1

12

1

1
)(

+
+= ++ t

t

t r

C

C
  

?! �L��� 5��+6.! �� f�� �3��� ?��QG��L �� �� 
���: 5�6� �� 6��!��� X6! �� c	M! d���+.  

5�� 	�� ���A �� 6��!��� X6! �� c	M! d���:  

tt

t

t WA

r

C
θ
θ

θ

θ

ρ

ρ
−

++++

+= 1

1

1

1

1

11

1

)()(

)(
  

?! 
��� c	M! �R��C!  �� 6F� :�� �� ?��
� �	�� �	�     c	
M! X+� ��+� �� �	
, �
� �� 6
! ?
!  6
�� 

 er�!?! 6�� .�� �� ?���: �	, �� 6!nD ��6�� ?! 6�� ?! ?,	C! 	�� ���A ��   
�
�� �
� ���   �6
���

 d���nD ��6�� 5�� 6��!��� X6! ��. 
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 d���nD ��6�� 6��!��� X6! �� 5�� 	�� ���A ��:  

tt

ttt
r WA

CWA
S 1−=)(  

c	M! d��� ?��QG��L �� tC1  5�6� 	�� d��� f�� �3��� ��?! 6�: a!�� aP� ��  d��� �� *	�nD  ��6
�� 

5��.  

θ
θ

θ

θ
θ

ρ
−

−

+++

+=
11

1

11

1

)()(

)(
)(

r

r
rS  

 d��� 4��	����nD ��6�� 5�� �	�� �	� �� �6���Q, ?C��� 
��L ��	,�.  	7�θ gH��  6
��� g� �� 	�    �
� �
�

	7� 	G�� ���21 θ
θ−

+
1

1 )( r     	
7� 5
�� �	
�� �	� �� �6�F�� ?C��� + 6��� �	�� �	� �� �6���Q, ?C���θ 
 4��	���� )6��� g� �� 	�7�Q�:�� 	h� +� 	F �	�� �	� �� Y��Q,�5��� 6F��( �� ?�����L + *6! . N��� 	�

z�03! /+� ��+� �� c	M! *�	� ��+� +� �� c	M! 4�� �E+�C! ?�����L 	h�  	
�     Y��Q
,� �
1�� + 5
��

nD ��6�� ?! ��	71 .�� 	h� N��� 	�: �� ?Mr�! ��6-! *6!nD ��6��     /+� ��+� �� c	
M! Y��Q
,� �
1��

 + 6� 6F��(nD ��6�� ?! YF�� 6��� .  

?�U+θ � *�	� ��	,� 5�� gH��?! 4�QG��L �� c	M! 	�f�� ?F��� 6���)     	
h� ?��
���L 	
h� 4��	����

?!�G�F + 5�� O0�!θ       6
���� ��+� +� �� c	
M! ���
�! ��3
� *�	
� 6�6� a���� ��	,� 5�� ��Q�

�� 	h� 4��	����:�� ?!�G�F + 5�� O0�! 	h� *6! 1=θ   d��
� + 	��	� 	h� +� 5�� n
D  ��6
��   �� a-�
�!  

5�� �	�� �	�.  

*
?�* 	
"=��>�* �4  

5�� 4!6�	, 
��0�! ��� aA�; ��	^� 4�� .+� d��� c	M! �� 5�� 6-�C! Q��� cJ(	� *:�   *��
L 6
!

  �� �
� �
P0� )5���:    �� �6
� ?
��� Y�
D 6
! : �6
�� )��:  ?
�j�� 6
!(  ���� ?G�
�� .    �	
, �
� 4!6
�	,

 p+	� *�	, �6��� c	M! 5���03! 
�	�	q��6;?! 6�� ��� + c	M! 4�� �3��� +  ���
A �� �� ?0C, ]

 
��� 	��?! ��6:  

)( iPVifiCf =>′ o  

��:�� X�; ]��� 
�	� z	E �� ?�j�� 6!: ?F���� �	� g� �� 6!r  5�6�?! 6�:.  

irPVi
p

y =  

  

  
1. David, Rome  (2006) "Advanced macroeconomics" p,76. 
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��:c	M! 6!:�� ?0C, ]��� �� ?�j�� 6! ?! ?��� �6���    ���!	
� a!�
� �
� )���   ]��� + +� ?��
���

:�� 
��	L ?0C, ��� �� aA�; 6! ��:5�� �6��1     ]��� ���
21 �� ��+� *�6
��� �� �����
( ?CU�+ ?j���� +

�� X�;:5�� �6� �6��B�7 Q�� 6! . �	, 4!6�	,?! 6��  c	
M! ��   ?
! �6
���   �� 
�
�	L 6
F��(:  6
!

 ?�j�� c	M! `3� �	, 4�� + )6F� e�Mr� 5(���P� Y�� + S� c	M! *�GR� g� �� �� ��( ?-�-;

 �� ���� �� =����!: �j��� �! �� 6��� ?�j�� 6!?! 6F�.  

i

p

i

p
yikc =  

�� �� ?�j�� c	M! 52��:�	, ?�j�� 6! )ik(  ?F���
� �� �	�� �	� �� ) n
D  ��6
��  �-�0
� +  �
F  �	
, *

�� 4��C� a!�1 
���1 ?�.�! aP� �6��� �F?� * 	��v� + ?�+�@�:�� *	�xD  *��
^��� 6! ���� ?G�
�� .  	
7�

�� a!��1 4�� �� )S�	�xW� �� 6��2� 5�� �� ?0�R�    :�� `3
� �
� �
��7     )6
���� ?G�
�� �	
, 6
!:  ��
G�

?! �� S��� �	, S�����ik :�� ��-2I ��F *�	� O���!5�� �C!�L O���! �� 	��	� + ���� 
��P� *6! .

�� )4!6�	, a�0.� ����L 6!:�� �� ?CU�+ 6!:c	M! * �� 	M�1 +� �� )�6���:�� + ?�j�� 6!:  �
� ��x7 6!

?! a�P�� 5�� 	@A �� ?@�! �� 52q! ���.  

i

t

i

p

i YYY +=  

 5�� �� �x7�+� c	M! + ?�j�� c	M! �QL +� �� )a� c	M! ���A 4��F ��?! 6�: . 

i

t
c

i

p

i cc +=  

�� ��E	, b2I: ?0A� c6F ?�j�� 6!nD ��6�� �� 
��	L �6��� c	M! )�� 5�� 4��:  ��
( ?-�-; 6!

        c	
M! ����
��� �� 	
G�� ���
21 �
� �
� + )6
F� e�Mr� 5(���P� Y�� + S� c	M! *�GR� g� �� ��

6�� *	�7�0L.  

* h��$/ 	
"=
�1  

 )g��J� ��	^� N��� 	�nD ��6�� ���21 �S�H �� 5� �� Y��Q,� 	I�( �� X�; c	M! �� ?��D   c	
M!

:5�� �6�� . *�	� �E�-� + �E	1 O��� �	�� �	� )=�P! 4�� 
������M�U� 	^� ��nD ��6��  ?
! 4��C�  ��
� .

 *�	� �E�-�nD ��6��  �����!	� *��x7	�V d��� ) 5
�� �	�� �	� S�-��! .    ?
! �	
, )	
G�� *�
� ��   ��
�

nD ��6��     �
L+ �
� ?��
!� �	
�� ?R��C� �	� )5���� �� 5�� �	�� �	� S�-��! d��� � ?
!  6
�:   �
E	1 �
� )

nD ��6�� *�E�-� �� )���!	� *��x7��� 	��	� ) .  

��M�U��� *��-�1� g��J� 
���� ?G��6-� *�E�-� )��@� *�E�-� *���( �	, + )6���6� ?!   /�
�� 6
���

nD ��6����� �� �F �F?! ��� �� ?� 6�+�  �� ��:
 :�� =�� �F   *��6
�G� X�
C,	�V aP� �� �P��� �� )��� 6!

6��� . 	^� �� )�B��� ��: ��L+ 
��nD ��6��  6A�-! *�	� *6�R�� Yr� N	��� �� ����F���!	� *��x7 

  

  
1. William H. Branson (1979), Macroeconomic theory and policy, p, 196.. 
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���� ��	U . ��76�� �� 501 4��F ��: ?R�
D	�V a!��1 �� �L�� �� �	�� �	� 
��-     �� *�����
( 6
���! ?
CU�+

?���� c	M! ) c	M! 
�.L� + ��^���:?! 4��C� ���!	� ?F���� + ?� ��� .  

* �+�/ 	
"=
  

�� Q��� ! 
���1����D + n�    
+6
� Y��Q
,� �� 5��� �L�� ��P� 4�� �� ��M�U� 6�6L + *	P, =�P! ��x7

 m	� + 6�UnD ��6�� ?! �P0� )5��� 6�@! ���� �� ?3��	� 	F �� � )6��� ����� SF *��2���� ��	h� 6���� 	7

4���D + *���� O��	� �� 6�	�G� S��M� /�	! a!�� X�v��� �� 	�  	���� n
D  ��6
��     Y��Q
,� 
�
H )6
���

nD ��6��    ?
! ��
��� Q
�� a� *�E�-� c	M! YF�� �� )5�� c	M! `3� �� YF�� ?�C! ��   �� + ��
�

�� + 6�R�� �B���:?! ����� Q�� ?0! 6! ��� . �P��� �� �L�� ��nD ��6��  �-�
�! d���:�� S    )5
�� ?
0! 6
!

�� + 6�R�� YF�� nD: `3� YF�� =L�! Q�� ��( ?0! 6!nD  ��6
��  ?
!  ��	
7 .    ����
� �� Q
��� a
�0.�

nD ��6��  +���!	� *��x7  5
�� �+�@�! g��J� a�0.� �� .      g�
�J� �	
, 4
�� Q
��� 	
^� �
�    �
� �
F

nD ��6�����!	� + 
�76���      ���+ �	
�� �	
� ?
�C� Z	�
�! a!�1 g� 	I�( �� + 6�6;�+ �+	7 g� 
���x7

 ���!	� �����?! 6��� � 	^� �� ?-3�!?� 6�� �	�� )nD ��6�����!	� + 
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� �
E�-� Y��Q,� + c	M! Y��Q,� �1�� 6����

?! 4�� + ��	7 ?�����+ ����6  YF�� �1�� ��(nD ��6�� ��	7 .     �����+ ��� �	
� Y��Q
,� �
� 	
G�� *�� ��

?! YF�� ?-�-; �����+ �2��.! �� �!� )?L��( X�D =�; 	� �����+ �!� )6���  )
P

IMep f
r

f

(  Y��Q,�

�B��� �� + ?-�-; �����+ Y��Q,� =2� =�	E ���A �� ��� �	�   YF�
� + c	M! n
D  ��6
��  ?
!  ��
� .

 �� Y��	7 ��� �	� Y��Q,�5��U `3� 
�	�f�� �� �� �F?! Y�D �� /��� �6�6D �� ���� a( :��+ . �B��� ��

���� 	h� S�-��!	�V *	G�� + S�-��! ?P� ���+��� +� .�     ��� �	
� Y��Q
,� �
� �
� 5�� 4�� S�-��! X���

 X�D =�; 	� ?�����+ *�Ff�� 5��U?! Y��Q,� ?0(�� 6��� .	�V X����  ��
G�� �
� 5�� 4�� S�-��!   *�
F

?! ?L��( *�Ff�� 5��U Y��Q,� �� ?0(�� 5��U 6����� �F      
�	7��
� )��
� *+	
�� ����
� �� + 6�	2� f�� ��

?! 5��U �� ?!�G�F 6�����    	�
��� �Q��
�� =0I ���� Y��Q,� �� 
���� ?76�� ���QF ?�����+ 	�f�� *�F

6����� .�( /��� 4�� + )5�� ��	�F /��� 5���� �� ��� �	� ��	��v� nD?! � 
��F 6����    `�
E�� �
� ��I

 YF�� �1�� 6� ����nD ��6�� ��	7 .�� �� *�F����  	���� �� �F���� 4�� ��	��7 �����+ �C��� X�;

�� �� �6��	7 =L�! 5�� ?,	M! *�Ff��:  �
� ?��6�H g�� �F���� 4�� �����A �� aA�; *��� *�F6!

 SB; Y��Q,�nD ��6��  +SF 4��H ��!	� *�Ff�� 6�	(� *� 6����� y��( �� .  �6
� ��@7 =R�3! �� �L�� ��

)f�� ��  	� ��� ?CU�+ �	�nD ��6�� ?! SF 6��� ����� ?��2! 	h� 6����.  

  

2-3.  �$���
 +"�K. F&(�& �&�,& �� =P�	�  

: �� �� �B�: �� m��	! ��!nD ��6��  �� ?A�M( Yr�:   ?
�� 	
���! 
�	
�� ?��� *�F��!    4��	��
�� )��
�

 �2��.!:�	�7 /�B�� *	G�� ]+� �� 6��� 
 . �2��.! �CR�3! 4�� ��nD ��6��     �
� 5
�� ?
�+� N��� 	�

R�-! �� 
���� 4����	� + ?�f�7 X����� *�  
���1 ��"nD ��6��  �� 4�
�f *�P�	!: + ?U	� *���:" : �� 


�	� ���@���� 6��1 . ���D 	� ]+� 4��:z��; *�F��!   ���� ��	
U ?
0! *�F.   
M�U� g
� ��    	
�� �
3��� ��
� ��

 |6A X��C� /61 + X��C� 5R�;��?! 6��:  

EXGIIMNTPS T ++≡++ 

f�� �3��� �� 	7�TI +G + lH 5�� �� ��IM 5��� S�F��( S�	2� 5��� 5�� �� ��:  

)()()( IMEXGNTIPS T −≡−+−  

  

  
1  . Dayal Gulait, Anurdha And Thimann,Christian, (1997), "Saving In South-East Asia 

And Latin America", Imf, Working Paper, No,97/110,Pp,7-12. 
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 lH 5�� ��)( TIPS −  ����! �� *	��nD ��6��  	� ?A�M( Yr����!	� *��x7  ?A�M( Yr�

 +)( GNT − 5�� 5R+� �L��� ����! �� *	�� .  5
��� 5�
� ��)( IMEX −     ����
! �
� *	
��

5�� *��B� .���� �� ?! f�� �3��� *���  �� 6��� 	�� �3��� �� 
���nD ��6�� 5�� ?A�M( Yr�.  

TIGNTIMEXPS +−−−= )()(  

 �3��� 4�� ��PSnD ��6�� ?A�M( Yr� ))( IMEX −    + �����
A eR�
(TI  ���!	
�  *��x
7 

5�� ?A�M( Yr� . 4��	����nD ��6��  5�6� *��L 5��U �� ?A�M( Yr�?! 6�: S��-� �� + ):  �
� 


 �	� )*��L 5��U �� ?0(�� eR�(�� 6�R��nD ��6��  5�6�?! 6�:.  

  

3-3. ;(
 �q&�&  

X6! �� �L�� �� *�F  )*	^� ?��2! 5��U �� �6� ���� `�E��nD �	� d��� ��6��  �� ?A�M( 
�	�� ����

�� �6� {�	C� 	�� ���A 5��:  

teBCRERDRINFRIRGDPfS += ),,,,,(  

X6! 4�� ��S  �	�nD ��6�� �� �� 5�� ?A�M(  S��-�nD ��6��    ?
0(�� eR�
(�� 6�R�� 	� ?A�M(

 5�6�?! 6�:.  

RGDP 5�� ?-�-; ?0(�� eR�(�� 6�R��.  

RI : *�	� �� 5�� �	�� �	��� ?P��� ��� �	� 	�v�! �� 
 5�� �6� ���@��� 4����L 
���1.  

INF 5�6� 	�� �3��� �� �� 5�� /��� �	�?! 6�::  

1

1

−

−−
=

t

tt
t CPI

CPICPI
INF  

DR : 5�6� *�	� �� 5�� a@P� ��� 
��+:�� 
 ?! ���@��� eR�( a@P� ��� e(�� ���.  

RER  5�6� *�	� �� 5�� ��� ?CU�+ �	�: 
��+:	�� e(�� �� 
 5�� �6� ���@���:  









=

d

f

P

P
ERRER  

 �� ��:
RER ��� ?CU�+ �	� )ER + ��� ?��� �	�fP y��( �� *�Ff�� 5��U e(�� ):�P�	!( 

+dP 5�� a(�� �� �Ff�� 5��U e(��.  

BC�	U 5��+6.! )4�,	7 �	U + 
��� �	U ?������(  Yr� ?G��6-� 52�� 	�v�! +� �� �� 5��

Yr� �� ?��31� ����2�1� 52�� + ?0(�� eR�(�� 6�R�� �� ?A�M(     ?
0(�� eR�
(�� 6
�R�� �� ?A�M(

�� ?! ���@��� 4����L 
���1 ���. 

	� *�	�:! a!��1 ?��	� + f�� X6! ��+� �	� 	� 	h n
D  ��6
��    4��
� �6
��� )?
A�M(    �
F	�v�! *	�x
D

��  �0��+: ��	U ?��	� ���! 6;�+ ���� 
�!�?! �	�7.  /�B�� �� nD4��� 
�!�:  ?C�B�F ]+� �� )*	�xD
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+ N��0���� 
����F�� 	� f�� d���� �3( `�.M� *�GR�:� ���! �� + 6� 6F��( ��+t   ���
! *�
F	�v�! 	�h

 �	� *+� 	� ?��	�nD ��6�� ���� ?A�M(�?! 	^� ���.  

  

4. �9 �, �%D�*�� #  

1-4. e(`&" ��,� ��
F  

5�� �6� ���� `�E�� SF /�� aM, �� �� 4��r� *�	� ���@��� ���! X6! ?!��1 /	,)    	
�� ���
A ��

 4�� �� + 5��?! X6! 4�� a�0.� + ��QB� �� aM, S����	D .  

teBCRERDRINFRIRGDPfS += ),,,,,(  

5�� 	�� ���A �� f�� X6! `�	M�.  

teBCRERDRINFRIRGDPS +++++++= 654321 ααααααα
o

 

SF �3��� ��L+ ?��	� ��^�! ��  ?C�L1     �	
� *�
GR� �� ��
L�! *�F	�v�! 4�� n
D  ��6
��   ?
A�M(

E4��� �� �� 5�� *�+	 ��� aA�; 
����I� �F	�v�! 
���	�xD .    ?
C�L �
L�� ?
��	� 5
�L 4��	���� 

���! *�GR� �� ��L�! *�F	�v�!?P�� 
�!�: �� 	^�- S��C� 	R�,  ��,��2 ���@��� ?! ��� .  

�! `3� *+� 	� 6;�+ ���� 
�!�: �B��� �� 5R�; +� �� �F	�v�62! �� �	1 ��  +�62! �� �	1 �� 6�+� + 

�� 
: u���� + 5�� ��,	7 ���A X+�6L )1( + )2( 5�� �6!: .  

 
�!�&-1.  u
�,

Q. A/�� %(4N?�1"�X,4 )" ~�04 N� }"� �� xd� �*  

"�X,4  ADF)�#�0��:4(  ADF)�!�&(  |��+4 	;W!  	 �,
  

 �	�nD ��6�� ?A�M( 78/1 -  94/2 -  0 4��� 	�V 

a@P� ���  04/0  94/2 - 1  4��� 	�V 

/��� �	�  37/3 -  94/2 -  0  4��� 

 �� ?A�M( Yr� ?G��6-� 52��

?0(�� eR�(�� 6�R��  
9/1 -  94/2 -  1  4��� 	�V 

 Yr� �� ?P��� S���� ?��31� ����2�1�

A�M(�(�� 6�R�� �� ? eR?0(��  
55/0 -  94/2 -  0  4��� 	�V  

?-�-; ��� �	� 18/2 -  94/2 -  0  4��� 	�V  

?0(�� eR�(�� 6�R��  08/0  94/2 -  1  4��� 	�V  

�	�� �	� 84/0 -  94/2 -  0  4��� 	�V 

U4Q6 :��,�� �F-.� *�b  

  
  

  
1. Cointegration.                      2. Augmented Dickey-Fuller  (ADF). 
 



 

 

 �
 �

)*
�

+
,

�
��

�
� 

�
��

��
��

 �
��

 
�

-



/  
 �

�&
� 

'(
)"

 *
��

�+
 '(

)"
 ,

�-
13

92
  

83 

83 

  

 

 �!�& -2 ."
Q. A/�� %(4N? u
�,
 ~�04 N� }"� �� xd� �* �1"�X,4 )�
!� !  

"�X,4  ADF)�#�0��:4(  ADF)�!�&(  |��+4 	;W!  	 �,
  

 �	�nD ��6�� ?A�M( 74/1 -  54/3 -  0  4��� 	�V 

a@P� ���  19/0  54/3 -  1  4��� 	�V 

/��� �	�  23/3 -  54/3 -  0  4��� 	�V 

 �� ?A�M( Yr� ?G��6-� 52��  

?0(�� eR�(�� 6�R��  
7/1 -  54/3 -  1  4��� 	�V 

 Yr� �� ?P��� S���� ?��31� ����2�1�

 6�R�� �� ?A�M(?0(�� eR�(��  
37/1 -  54/3 -  0  4��� 	�V  

?-�-; ��� �	� 77/2 -  54/3 -  0  4��� 	�V  

?0(�� eR�(�� 6�R��  42/1 -  54/3 -  1  4��� 	�V  

�	�� �	� 98/1 -  54/3 -  0  4��� 	�V 

4UQ6 :��,�� �F-.� *�b  

  

?! �6F��! �� ��3���F /��� �	� 	�v�! QB� ��� ?�� 4��� `3� �� ��-� 6���� . 4��	���� ���� 
�!�:

X+6L �� 
: u���� �� )5,	7 ���A 4���	�V *�F	�v�! X+� �2�	! aE�@� *+� 	� 6;�+ )3(   5
�� �6!:

��2� 4��� �� ?��F	�v�! +� 6�� aE�@� ��� g� �� 6� 4��� *	�7� 6��.  
  

�!�&-3. �!� Jp�;# �* �1"�X,4 )"
Q. A/�� u
�,
 

"�X,4  ADF)�#�0��:4(  ADF)�!�&(  |��+4 	;W!  	 �,
  

 �	�nD ��6�� ?A�M( 44/5 -  54/3 -  0  4���  

a@P� ���  24/3 -  54/3 -  0  4��� 

/��� �	�  42/6 -  54/3 -  1  4��� 

 �� ?A�M( Yr� ?G��6-� 52��  

?0(�� eR�(�� 6�R��  
13/4 -  54/3 -  0  4��� 

� S���� ?��31� ����2�1� Yr� �� ?P��

�(�� 6�R�� �� ?A�M(?0(�� eR  
05/5 -  54/3 -  0  4���  

�	� ?-�-; ��� 31/6 -  54/3 -  0  4���  

?0(�� eR�(�� 6�R��  39/3 -  54/3 -  0  4���  

�	�� �	� 09/6 -  54/3 -  0  4��� 

4UQ6 :��,�� �F-.� *�b  
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2-4 .�%��S9
 1�� �(
(��� /�&"� ��"e��  

 J-
� %(4N? - " +
"K  

  ��
C�	! aU�6
; g�� �� �� �F	�v�! �6��� 	B��	7 aG�� ]+� �� ���@��� *�	�    ��	
� ��+:	
� ?R�
�C!   S
��

: nW�4��� 
�!� ����-! �� ���� /�B�� �� XJ(� �J�L *+� *	�xD   	
B��	7 a
G�� ��6-!  S�
�C�   �
�,��

?! �B��� 
: X+6L ��6-! + �6� �2��.!        6���
�D �J
�L *�	
� 6
;�+ �
��� ��
L+ ��E	, �� S�	�7

?�� ��,	�xD ?! 4��� 6����D �J�L + ���  �B��� �� + 6����    *�
F	�v�! 4�
� �6
!6�0� ?R��C� �3���

?! ��	U	� �GR� 5��� z9�� �3��� 4�� dU�+ �� + 6��� .5�Q! �� �L�� �� �!�     ]+� 	
� 4
���F�� ]+� *�
F

	� �� 	B��	7 aG��:?! 4���F�� ?C�B�F ]+� N��� 	� �6!6�0� O��+� ��+ S����	D.  
  

�!�&-4 .��
* %(4N? - �
��D. c$�& )!� "� �*!�V� "_(V 

ADF �!�&  ADF �#�0��:4 	 �,
 %(��"K� 

9/3-  1/4-  z9�� 	�V 
 

 AD
�1(
 %(4N? h�/ �� �1"�X,4 A�� c�4�+�� k��!� ���"�- C(����(
  

 ��:      ���� ��
L+ X�
!	� d
�L S
F ���	
� g
� �� 5�� 4�� 	� �	, 	B�	7 aG�� 
�!� .   �� �
� ?R�
; ��

X6! 6�H *�F SF ���	� g� �� Y�� 5�� 4P�! �	�v�! 6
��� ����� ��L+ ����2�� .    ��6
C� ?
��	� *�	
�

@U+ 6��� �6��� )N��0���� 4���F�� ]+� �� ����2�� SF *�F���	�: *�F���C! �� ���@��� �� ����� � �� g�j��


���	7���( X6! �� 4�Q�� ����� � SF *�F���	� ��6C� nW� + ��� er�! *���	�   �
� �
L�� �� ����2�

: + ����� �@U+
�!� �Fh� * 4��C� )�K�+ ��6-! 	q��6; �� 	     : 5
�6� u��
�� 6
C� �
0;	! �� + ��	
7  �� �6
!

	�:?! ���� 
��� ����2�� SF *�F���	� ��+ ���. 

* )��*"� %(��"K�*(6 )(-_� 	&�* A��E#  

��( *�GR� �L�� 4��C� 5�� S�! �� ���: �6��� �� 4���F�� 
�!�: /�B�� *�	�
���	7� ?! *���	� 6���. 

� ���C! �� �GR� �L�� 4��C� *�	�?! ���@��� g�j��: + 4�Q�� Q����    S
F �
� ���C! +� 4�� �B��� 	7� + ���

?! ��	U ��2! �� 4�Q�� Q����� ���!: ��� �+�@�! S�F� .  �
���� �
@U+ g�j��: ���!: aU�6; g�� �� �B��� �� 

��� ���!: aU�6; + ��?! 5�6� ����� �@U+ g� 4�Q�� Q�� D S��+:      ��	
U �
�2! �� 4�Q
�� Q����
� ���
!: n

?! ?! g� �GR� �L�� 4��	���� S�F� 6���.  
 

�!�&-5. )��*"� %(��"K�*(6 	&�* A��E# %(4N? 	 �,
 

	&�*  h�>�/? ���4?  A
��� �#��(� ���4?  
0  32991/70  67821/70 
1  97509/58  10984/62  
2  79043/58  71164/64  
3  03723/54  74489/62  
4  21/60  42/63 

U4Q6 :��,�� �F-.� *�b  
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* �E� �1 )�1��*"� *��E# A��E#  

?! ���@��� �K�+ ��6-! 	q��6; + 	h� 
�!�: �� ?C�B�F *�F���	� ��6C� 4��C� *�	�  aA�; u���� �� S���

�!�: 4�� �� X+6L �� ?C�B�F ���	� ��6C� 4��C� *�	� �F 5�� �6!: .
��F ?! �6F��! �� ��I   	
� ���

 N���      �K
�+ ��6
-! 	q��6
; 
�
!�: N�
�� 	
� 4����F + ?C�B�F ���	� �� 	h� 
�!�:  
F   ���	
� �
� S
?! ?C�B�F : 5�6� 
���     �� ?
C�B�F ���	
� �
� �K
�+ ��6-! 	q��6; SF + 	h� 
�!�: SF �B��� �� ��+

?! 
��� 6�F�.  
  

�!�&-6 .u
�,
  �E� �1 )�1��*"� *��E# A��E# N� J<�9  

 ���M4 "r/��9 %(4N?�a
!  "L� %(4N?  
 	�p"V  

o
H 

 	�p"V

1H  
& ���4? �* �!�

 xd�5 �<�*  
�#�0��:4 ���4?  

& ���4? �* �!�

 xd�5 �<�*  
�#�0��:4 ���4?  

36261/52  56835/65  5297/159  9409/228  o=r  1=r  

23142/46  32878/49  6154/125  3725/163  1≤r  2=r  
07757/40  89470/45  75366/95  0438/114  2≤r  3=r  
87687/33  97406/24  81889/69  14906/68  3≤r  4=r  
58434/27  44188/23  85613/47  17500/43  4≤r  5=r  
13162/21  67121/13  79707/29  73312/19  5≤r  6=r  
26460/14  061909/6  49471/15  061913/6  6≤r  7=r  

841466/3  400006/4  841466/3  400006/4  7≤r  8=r  
U4Q6 :��,�� �F-.� *�b  

	�v�! 4�� �6!6�0� ?R��C� O��+� 5��U 4�� ��  �
F      
: u��
�� �
� 5
�� �6
� ��+:	
�     ���
A �
� �
F

X�!	� X+6L �� �6� )7( 5�� �6!:.  
  

�!�&-7. ��� ��4"
 �E� �1 )�1��*"� *�!?"�  

 ����� ��*"�3  ����� ��*"�2  ����� ��*"�1 "�X,4  

1 1 1   �	�nD ��6�� ?A�M( 

01/0 - 22/0 43/0 a@P� ��� 

41/0 - 29/2 1/1 /��� �	� 

008/1 36/0 - 98/0 
��52  �� ?A�M( Yr� ?G��6-�  

?0(�� eR�(�� 6�R�� 

38/0 - 3/4 83/0 - 
 Yr� �� ?P��� S���� ?��31� ����2�1�

?0(�� eR�(�� 6�R�� �� ?A�M(  

4/0 9/0 - 007/0 ?-�-; ��� �	� 

19/0 - 36/0 - 6/0 - ?0(�� eR�(�� 6�R�� 

77/2 25/8 9/0 - �	�� �	� 

 4UQ6 :��,��-.� *�F�b  
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3-4. j���
 �&��� 7�
9�&  

��� *�	�=���! ?C�B�F *�F���	� 4�� �� �P ���	� 4�	�  ?
���� ���C! �� ��� z�r��� )   Z+	
� + ?��P
��

?! ���@��� S���.  

*  �+��� `!�– �
(��� - [!"�  

� ?C�B�F *�F���	� 
��! �� =���! ���	� z�r��� 5�L )?C�B�F *�F���	� ��6C� 4��C� �� nD�   5
��

:?! ���@��� Z+	� ?��P�� ?���� ���C! �� �6! ]+� 4�� �� )���:  

1-  �����+ 	�v�! )�6� �6F��!( : ?-�-; ��6-! �� ��?! S�� 
�!� =�; 	� 
 S���.  

2-  	F  g�	� *�F���	� ��:   6
� ��� 4�
�r� ?
C�B�F *�F���	� b�	I �� �� �� �6� ��+�  6
��   S
�� ��

?! S���. 

3-  g��Q� �����+ 	�v�! ���	� �� ���	� 4�	� )�6� �6F��!( ?! z�r��� ���. 


��F ������ �� �� ��I )1( ?! �6F��! g��Q� ���  ����� ���	� �! ?0A� 	�v�! �� ���	� 4�	�)1( 5�� 


: �6� �2��.! *�3( �+xB! 4�G���! �� 	7� �� X+6L �� �� �F )7(  �L��! S��� ��G� 5�� �6� ���+:

?! ���o��6B! SF ���C! 4�� �� �L�� �� S  ����� ���	�)1( ?! ��,	�xD ��� .  
  

��*(�
 -1. [!"� ! �
(��� �+��� ���E4 	� 	&(# �� |��+4 ��*"� {�I,
�  

  
U4Q6 :��,��b�-.� *�F  

  

4-4. �9 �,D�*�� #�%  

 ����� ���	� �� �L�� ��)1(  ��?! �6F��! )5�� �6!6�0� �� ]	�xD ���! ���	� :�� �� ���  eR�
(�� 6!

 �	� 	� 52q! 	h� ?0(��nD ��6�� ���� ?A�M( . �� ?���� a�!nD ��6��  �
� X��C! + 52q! ?A�M( Yr� 

6/0 5�� .:�� �H	F ?�C� �	� ��� ���� 6!nD ��6�� � SF ?A�M(?! ��� :�� 6;�+ g� Y��Q,� �� ��� 6!

-160

-120

-80

-40

0

40

80

1345 1350 1355 1360 1365 1370 1375 1380

P S
V E C T O R 1

V E C T O R 2
V E C T O R 3

80  

40  

0  

40-  

80-  

120 -  

160- 

1380       1375       1370       1365       1360        1355       1350        1345 
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 ?0(�� eR�(��nD ��6�� � ?A�M(� 6����� 6/0 ?! Y��Q,� 6;�+ *��_� �� 4�� + 6��� �F �� *��M�U� * �0�L

5�� ��7��� Q�� Q��� *��_�.  

 	� a@P� ��� 	h�nD ��6��  
�P!� a@P� ��� YF�� �� �� 5�� ?�C! 4�6� 4�� + 5�� ?@�!nD ��6��   *�	
�

?! 	���� aV�� + 5�R�C, 4� �� ��	,� ���  + a@P� ��� ?@�! �3��� 4��	���� n
D  ��6
��     *��
_� b
2I �
�

?! ��^��� ?76�� aP�� � ���! �+��� 6��t5 .: �� �� )5�C�L 6�� YF�� + aV�� 5�C�L Y��Q,� �� �B�

 + aV�� 5�C�L 4�� 52q! �3��� ��L+ �xR )���� a@P� ��� YF�� a�f�nD ��6��  6�� 4�� ?@�! �3��� +

 + 5�C�LnD ��6�� � ���! Q��t5�� 6��.  

�	�� �	� =�	E 5!J1 )?P��� ��� �	�(   �	
�� �	� 6;�+ g� Y��Q,� �� ?�C� ���� 52q! ��^��� b��3!

nD ��6�� � ?A�M(� 6����� 9/0 ?! Y��Q,� 6;�+ 6��� .
��F ��2R�   `�
E�� *	^� ?��2! 5��U �� �� ��I

 	� �	�� �	� 	h� 6� ����nD ��6�� 5�� �����(	� /���� ��)  4�� �	��:�� + ?�����L 	h� +� *���� 	�v�! *6!

�� 5��  ?
! a�1 SF cJ( �� +� 4��          	
h� �C
��� X�
; �� *�F��
�� 	
q�� 6
����F 
�	
�� �� + 6
���

�� 	h� 	� ?�����L:���� �20V *6!.  

 	� /��� �	� 	h�nD ��6�� 
��F ?A�M( ?! ��^��� �� ��I 5�� ?@�! 	h� g� 5,�.   /��
� �	� Y��Q,� ��

�� 6�� 6;�+ g� ���nD ��6�� � ?A�M(� 6����� 1/1 6;�+ ?! YF�� 6���  �� 6��� 4�� 6��� 	!� 4�� a�R� +

?����� p���� 6�	( ��6U + ]��� /��� Y��Q,� ��  YF�� �F?!   �
� �! ���� �� 4�E �� 6���   O��	
� g
�

 ?@�! �	�� ?CU�+ �	� /��� Y��Q,� �� 5��L	� �D ?R�! �6� 6�6.�?! ��	7     Y��Q
,� c	
M! �
� a���� +

?!  �B��� �� + 6���nD ��6�� ?! YF�� 6���.  

 	� ��� ?CU�+ �	� 	h�nD ��6�� 
��F ?A�M( ?! ��^��� �� ��I   Y��Q
,� �� ?�C� 5�� ?@�! 	h� g� �+�

 6;�+ g� 
�Q�! �� ��� ?CU�+ �	�nD ��6�� 
�Q�! �� ?A�M( 07/0 ?! YF�� 6;�+ 6��� .� ��	��v� 	7� �	�

 X�D ]��� YF�� 
��F �� ��� �	� Y��Q,� ���A �� ��� �	�     Y��Q
,� �
1�� 4
�� 6
�@�� |�@�� 5�� ?0!

?! �����+ YF�� + ?-�-; �����A ��� .  X�
D 6��� ?L��( X�D 6;�+ 	F 6�	( *�	� Y��Q,� 4�� �� 
�H


�	7 ?0(�� *�Ff�� �� 52�� ?L��( *�Ff�� nD )��� 5(��	D *	���� ?0(��  4�� �B��� �� )�6� 	�

Y��Q,� ���� a(�� �� �E�-� 
�Q�! )��	��v� ?!    ?
! a
(�� ��6
�R�� �� Y��Q,� �1�� 4�� + 6���   + ��
�

��:?! Y��Q,� ?0! 6!  Y��Q,� �1�� 4�� + )6���nD ��6�� ?!  ��	
7 .    �� Y��Q
,� 4
�� 	
G�� c	
I ��:  )6
!

?!  Y��Q,� + c	M! Y��Q,� �1�� 6������	7 ?�����+ *�Ff�� *�	� �E�-� ?! 4�� + ����6  YF�� �1�� ��(

nD ��6�� ��	7 .?! YF�� �����+ ��� �	� Y��Q,� �� 	G�� *�� ��   )?L��
( X�D =�; 	� �����+ �!� )6���

?-�-; �����+ �2��.! �� �!� )
P

IMep f
r

f

(      �����+ Y��Q
,� =2
� =�	
E ���
A �� ��� �	� Y��Q,�

�B��� �� + ?-�-;  YF�� + c	M!nD ��6�� ?! ���.  

 	� ?��2! 	h� 	�v�! 4�� �	U 5��+6.! �� �3��� ��nD ��6�� ���� ?A�M( . c	I g� �� Y��Q,� �1��

 �	�nD ��6��  YF�� �1�� 	G�� c	I �� + ?A�M(:?! 
 ��� .    ���@�
�� 4�
���L +� �� 	
�v�! 4�� *�	�

 ����2�1� 4�� Y��Q,� )b�	I 4�� �� �� ?A�M( Yr� �� ?P��� S���� ?��31� ����2�1� ?P� )5�� �6�
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5�R�C, b�+� �1�� �� Y��Q,� + ?A�M( Yr� *�F: Y��Q,� �B��� �� + 6!nD ��6��  ?
!  ��
�   *	
G�� +

�� �� ?A�M( Yr� ?G��6-� SB; 52��?0(�� eR�(�� 6�R �� ��  	h� �	U 5��+6.! 	�v�! 4�� b�	I

 �	� 	� ?@�!nD ��6�� ���� .�� �C��� X�; �� *�F���� �� 	�v�! 4�� 
�H     ?R�
! �C
��� e(�
� 
���1

 {CE dU�+ �� + ���2� ?R�! *�F����� b��C� + 5C�+ 	G���� �F���� 	��� cJ(	� 
�	�� ���� �� + 5��

 4��H �� ?R�! ��Q��! *6�+��5�� 	h.  

  

5-4. G���� �E�&� ��"e��  �� �%��S9
 1�� �(
&�E� r��	� #�H)& F& G��U9�  

�1��B! 4�� ?C�B�F ��L+ ���@��� *��!: *��2! *��M�U� *�F	�v�! �� *�     �� �
3( `�.
M� *�
GR� ��

?! SF�	, ��+: .��6���Q, �	�� �� ?�	B� *�F��� �� �F�GR� 4� 6������(	� *� . �6
�1     �	�
� a
�R� 4�	
�

M� *�F�GR������ ������� �� 5�� 
: �3( `�. 
: �6!6�0� ?R��C� 	���-! �� �� �F	�v�! �6!   m�
2��� �F

?! 6F� .+	�v�! +� ?�UtX + tY 
: 4�� �6!6�0� ?R��C� �3��� g� 6���� d�L SF ���� ��L+ �F . ��2R�

�� �����  �6!X��C� /61 �� 5�� 4P�!  ?
! ���A 4�� �� 6��� ����� ��L+ ?��F     *�
3( �
0�L 
��
�

�� �� 	��  3��� �	� ?-0� X��C� *�3( 
���1.  

ttt XYu β−=  

ttt uXY += β  

?! 
���� ����� ���,� 
���6���D *�	� �� �3( 4�� 
���  �6!tY       ���
! 
: �6
!6�0� ?R��
C� ��6
-! �
�

��� ��	U ���@��� .?! ��^�! 4�6� ���	� S�^�� 	�� ���A �� ?��GR� 
�:  

tttt uXY εααα ++∆+=∆ −121 ˆ
o

  

�� �� 
:1−tû   5�� ?��!� �@U+ g� �� a2U 
���	7� �� ��+:	� *�3( �0�L.     �
� ?��
GR� 4�
�H g�

  �� ��	
��v� 
: �� �
� 5�� c+	C! �3( `�.M� *�GR� tY
 

      ���� m�
2��� a
2U ��+� X��
C� *�
3( �
�  

5�� �6� .  
 

       �!�&-8 .)��*"� )�d6 x�:v# )(-_� h�/ 	� A��I# u
�,
  

"�X,4  |
"p   ���4?t 

DPS(-1) 37/0  27/1  

DDR(-1) 04/0-  85/1  
DINF(-1) 26/0-  48/2-  

DM2GDP(-1) 78/0  39/2  
DPC(-1) 57/0-  26/1-  

DRER(-1) 01/0  3/1  

DRGDP(-1) 07/0  64/0 

DRI(-1) 8/0-  38/1-  
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      	4�*��!�& -8. 

"�X,4  |
"p   ���4?t 

C 6/0-  43/0-  

DUO 68/10  47/2  

DUW 71/0-  38/0-  

ECM(-1) 9/0-  4/4-  

  

 *�GR� g�� �� 4��r� u����X+6L �� *���	� *�3( `�.M� )8(   : �� + 5
�� �6
!:    =�	
E �
� �
B�

*���	� *�3( `�.M� gH�� )?@�! oJ!�� + g� �� 	� ?�C! 	��	� + ��� )90/0-( ?! )5�� �6�  �B��� 
���

 )Z�� g� 	7� 5,	7nD ��6�� t� 5.� �� ?A�M( 	F ?I )6���� y��( �6!6�0� X��C� �� + 6F� ��	U 	�h

����� ��+�  �� Y�� �GR� 4�� �� �6!90    ?
! `�.
M� c�	
.�� 4�� �� 6A��       X��
C� �
� 	
G�� ��
� + ��
�  

5�7 S�F��( ��� .SF 4��H !
��� �3( `�.M� =�	E 
��� �����C 
+�� "6�F�  5
�� �����+ 	�v�! ?��� .

�GR� 4�� �� DUW +DUO 
��� =��	� �� 6�F�"  *�	� *��B! 	�v�!X�� �Fi�L * )  *�	
� X�
�  �
F *

67-59 �-� *�	� + g�  X�� �F 	@A �61( :�� Z�� +?�@� *�F6! ) X�� *�	�1353  *�	� + g� �� 	��	�

�-�  X�� �F 	@A �61( 
��F + )5�� ?! �6F��! �� ��I  	� i�L ��� n
D  ��6
��     + ?
@�! 	
h� ?
A�M(

��:5�� ����� 52q! 	h� ?�@� *�F6!.  

  

5 .���9��&��B���. " #��W  

1-5. ���9�#��W  

 �� �L�� ��4��� ?��	� *�	� 6;�+ ���� u����    �
F	�v�! ?!�
�� �� S�6��� �B��� 4�� �� �F	�v�! *	�xD

�	�� �	� 	�v�! QL �� 4��� `3� �� 6���F 4��� ?G�F aE�@� �� �!� ���2� 	�xD .SF 4��H   ���@�
�� ��

4�Q�� Q����� ���C! �� 6��� �B��� 4�� �� @U+ �� S�  @U+ X6! *�	� =���! 5�� g�.  

!��� ��  	h� �� S�6��� �B��� 4�� �� �6!6�0� �� =��	E 4��r� *�F	�v�!    eR�
(�� 6
�R�� )�	�� �	�

 ?
A�M( Yr� �� ?P��� S���� ?��31� �J���� 52�� + ?0(��        �	
� 	
� ?
0(�� eR�
(�� 6
�R�� �
�

nD ��6�� 5�� 52q! ?A�M( .��� )?-�-; ��� �	� )/��� �	� *�F	�v�! 	h� 	G�� c	I ��    52
�� + a
@P�

�	� 	� ?0(�� eR�(�� 6�R�� �� ?A�M( Yr� ?G��6-� nD ��6�� ?A�M( 5�� ?@�!.  

 �� 	
h� 	� �	�� �	� ?�����L 	h� �C��� X�; �� *�F���� 	G�� 6����F 	h� 
�	�� ���� ��:   �
20V *6
!

4�� + ����  Y��Q,� �1�� 	h�nD ��6�� ?! ��� .  

?! 5�� S��; 
�	�� ���� �� �� ?R�! �6� 6�6.� O��	� ?! �1�� �� 6��� ?0�f� �� ?P� 6����   ��
�

 �	� /��� Y��Q,� ��nD ��6�� 6�� �6�D YF�� .  
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�! a!��1 �� ?P� �	� 	� 	hnD ��6�� :�� ?A�M( 	� 52q! 	h� a!�1 4�� �� 5�� 6!nD ��6��  
A�M( ?

5�� ����� .?! 	�v�! 4��  �� =��	� 4�6� 6��� ����� m�2��� a@P� ��� 	�v�! �� 6����  a
@P� ��� 
��� S�

:�� Y��Q,� ?�C�6!.  

 B��� 	�:����� �� X6! ��+  �	� Z�� g� 	7� �� 5�� 4�� �� ?��; �6!nD ��6��    5
.� �� ?
A�M(

t������ ��+� 	F �� 6F� ��	U 	�h  �+6; �6!90  �� 6A��?! `�.M� �6!6�0� ?R��C� �3��� c�	.��   ��
�

 ����+� +	� X��C� ��?! S��	7 .  

  

2-5 .�&��B���.  

1-  ��:	� �R��C! N��� 	� �P��� �� �L��   ?
@�! 	
h� ?0(�� eR�(�� 6�R�� �� ?G��6-� 52�� �6� ��+

 	�nD ��6�� 5�� ����� ?A�M( )5���� �xR �+6.! *����� �� 6��� ?R�D *�F 6�� 
���� �E	1

��� X�.�! X�D. 

2- �	� Y��Q,�    �	
�� ?
CU�+ �	
� 
���� 52q! 5�L �� ?P��� ��� *�F )    �� ?P��
� S�
��� ?��
F�

�	M2� + *����� {�R�P� *�	L� ��� ���C! �� �L�� + �L��� 
���U *�F: ����2�1� *�31� �� *�+

?! �� 5�� *����! �0�L ��  *�	� �Q�G�� Y��Q,� �1�� 6����nD ��6��  +���!	� *��x7 ���. 

3-  ��!� �� 5����
��F *��� *�F       	
� ��� ?
CU�+ �	
� S�6
�� �
� ���7 n
D  ��6
��    	
h� ?
A�M(

���6����� *� ����. ��+� 9�r�� �� *�F�! cx; 5�L �� 5�	; + ��2h �� *���  + ?��� �	� �+�@�R�

?! ����� 6����  Y��Q,� 5�L ��nD ��6�� �!6��� 	h . 

4- ��� YF�� a@P� �	I ��?! X�v��� Y��Q,� �� + 5�C�L 6�� YF�� b  
�P!� 6����nD ��6��   *�	
�

 Y��Q,� �1�� + 6�� SF�	, �� X�C, 5�C�LnD ��6�� ��� .!��� �xR  5����  + 5�C�L X	��� *�F

 ��A�� 	���� X�v��� *�	� ]J�?! ��	7. 

5-  3��� �� �L�� ��  �	� 4�� 52q!nD ��6��    ��
� 9�
r�� ?����� ?0(�� eR�(�� 6�R�� + ?A�M(

��� ?0(�� eR�(�� 6�R�� Y��Q,� �1�� ��.  



 

 

 �
 �

)*
�

+
,

�
��

�
� 

�
��

��
��

 �
��

 
�

-



/  
 �

�&
� 

'(
)"

 *
��

�+
 '(

)"
 ,

�-
13

92
  

91 

91 

  

 

����
  

- 4�.! )��!�� + 6��; )?���	�� )1383() " ��++/ A��E# J4�(�B. N��
� �<(v6     "�� ���/U# ���

%�"
� �* �_�4 )�1��N�� ". YF+QD �!��0M, ?��7���� �!�� ) �����73  �.@A35- 1.  

- )?!�	�� ���+	D )?�JA� + 6�+�L )1383( )"4 J4�(� ���"�e "� "LB.  N���
�    �* ��<(v6 F�I�

%�"
�" .YF+QD �!��0M, ?��7���� �!�� ) �����23 )�.@A145- 119. 

- �6�; )
����D )1378()" 4 J4�(�eB. "� "L       S�
�(4 N� �,���*"� ! )*��v,W� c����*� �* N���
�

B. N��
� %�"
� �*" . �f�-! �1��B!5���� n��	@�� 4����F + ?R�D *�F *���) 
�	�� !�  �
��

+ ?R�D ��-�-.� ?P���.  

- ?01 )?��	� )1373() " ��,V� ! �_�4 	E�(#B. N��
� %�"
� �*" .   /�
01 6
��� ?������� �!�� 
���D

��	�� ��G���� *��M�U�. 

- 4��,� )?!	� + 6�;� )6��B! )1378() "4 )�1"�X,4 ���
N��e ��,V� "� "LB. N��
�  *�v,W� �* ��4

%�"
�". YF+QD �!��0M, ?��7���� �!�� ) �����27 �.@A )28-1. 

- �	B!)  	
@CL 6�.! )1377( )" �_�4 %�":� N� B. %��& )*�v,W� ��Ep!?! ���  ��� )��
�!*

%�"
� �4$�� )�(��& �* )*�v,W�" .5���� n��	@�� 4����F �f�-! �1��B!   + ?R�
D *�
F 

*���) 
�	�� !�+ ?R�D ��-�-.� ��� ?P���.  

- )?���	�! ��C�! )1373( )" S��# A��I#B. N��
� %�"
� *�v,W� �*".  /�01 6��� ?������� �!�� 
���D

|��A /�!� ��G���� *��M�U�.  

-  6
�.! )?���	U + 4�6R����� )?@B� )1376() " ��V"yB. N��
� �N�� !   �4 )��1e  "�� "L B�.  N���
� 


�,�!�C��V %�,�� �* %��". *��+��� ��M�U� 6��� ?������� �!�� 
���D )��	�� ��G����. 

- Ales , Bulir and Andrew , Swiston(2006) "What explains private saving in 
Mexico?" IMF,WP/06/191. 

- Ashok K. Lahiri(1998) "Dynamics of Asian savings: the role of growth 
and Age Structure" IMF,WP/88/4. 

- Besanger, Serge, Ross, S. Gupst, and Ian Mcdonald(2000) "Demographic 
change in Asia the impact on optimal national saving", IMF,. 
WP/00/115. 

- David, Rome(2006) "Advanced macroeconomics” p,76. 

- Kwack , SungYeung and Young Sun Lee(2005). "Whatdetermines saving 
rates in Korea? the role of demography" Journal of Asian Economics, 
Vol.16, pp 861-873. 

- Loayza, Norman, Klaus, Schmidt Hebbel and Luis Servén.(2000). "Saving 
in developing countries: an overview." The World Bank Economic 
Review., Vol.14, No. 3, pp. 393-414. 



 

 

 
 �

�

?$

 ��
 �

��
�� 

��
 �

@
��

A 
2�

�

� 

9
3 4

�
))


 =
��#

$ >
 �

��
.../

�
 �

!"
� 

# 
3

" �
	<

 #
�


�
  

  
92  

- Manmohan,Kumar And Mohamad,Elerian(1998) "Mobilization of saving in 
development contries :the case of the Islamic Republic of Iran " IMF . 

- Metin Ozcan, Kivilcim;Asli Gunay and Seda Ertac(2006)."Determinats of 
private saving behaviour in Turkey" . 

- Mohsin Hasnain, Ahmad, ZeshanAtiqShaista Alaand Muhammad S. 
Butt(2006) "The impact of demography, growth and public policy on 
husehold saving a case study of Pakistan" Vol. 13, No. 2. 

- Narayan, Paresh and Saud al Siyabi,(2005) "An empirical investigation of 
the determinants of Oman's nationalsavings" Economics Bulletin,  
Vol. 3, No. 51 pp. 1−7. 

- paul ,Rinedy ,(2004). "A time-series approach to the determination of 
savings rates" International Economic Journal, Vo l 18, No. 2,  
pp 147-159. 

- Perma Chandra Athukorala and kual Sen(2004) "The determinants of 
private saving in India" Vol. 32, No. 3, pp.491-503. 

- Roger, kelly and George, Mavrotas(2003);"Financial sector development 
futile or fruitful? an examination of the determinants of savings in 
Srilanka", World Institute for Development Economics Research, United 
Nations University,Discussion Paper No. 2003/14. 

- William H. Branson(1979), "Macroeconomic theory and policy", p, 196. 

 



 
 

 

Determinants of Private Saving in IRAN with Emphasis on Real 

Exchange Rate and Borrowing Constraints 

KH.Piraee, E.Keshavarzi, H.arabi 

 
Received: 5 February 2013  Accepted: 26 May 2013 

 

 

 

This paper examines the factors that affect private savings in Iran using 

Johansen and Juselius co-integration and vector error correction model. 

This paper the effect of variables such as real exchange rate, borrowing 

constraints, GDP, interest rate, inflation and fluctuation caused by War 

and Oil Revenues are examined. We use Banking profit rate instead of 

interest rates due to lack of data related to variable interest rates. And 

instead of borrowing constraints we use ratio of the banking system 

credits granted to the private sector to GDP, and private sector 

Liquidity to GDP. The result show that, impact of GDP, interest rate 

and Shocks from oil revenues in 1974 have positive effect on Private 

savings. Also, effect of real exchange rate, inflation and fluctuation 

caused by Iran-Iraq War have negative effect on Private savings. On the 

other, effect of borrowing constraints on private saving is ambiguous. 

Vector error correction coefficient is negative and equal -0.9 and mean 

that if a shock affects private savings, in a short run time 90% of this 

variance is corrected and again reach the equilibrium.  

 

Key  Words: Private Saving, Co-integration, VECM, Real Exchange 

Rate, Borrowing Constraints.  
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