FY-Y Olio /VYAY Sl (o5 o)leds (050 Jl /ONS 9 (53 58l sl dolikiad

235G L Ol )3 (oguaa SISl yms 034 yuss Jolge
20D 33930 9 ))l (523l9 03

Y ) Y ) LMS \ ‘ .
S (e ¢ (G)H9le deZe ¢ (alp g pe>

WAYIYID i pdy Fo,b WAV bl s fo,b

[LR¥LEN

5 by Ogeiilogy (rozmad (g, jloslinl b ol )0 (pogad iR e g0 i Jolse ooy b o ool
oS Cudgdzmo ) il Foi diilo o piio 5 Ceol 0uls prw io 10 350 o 510 slos pai Jo
Sy ot Lzl o 55 lasals 5 i 3 Y3 5,57 G oy E A AL s iS5
s Gt e jlopp G 0 s slaylo] gy e Loy dllio Gl 0 45 o] 5E r 25Y 358 s
lbel Shliel o yiio 90 1 2)5 Covgune pile )50 40 Guizp sl o oolitu] il lyie 4 SOU
B GAE Ay 4o (ogat St (Kol S 5 (LD AU Ay b (pogaF AR b (S e
ol oS3 5 oy 20 i s LAl Ay 51 45 w0 i e ol ] ol gl ol sk ol
Sz I 3 Y5 5 JES 57 i i) 5y G0 A 5 ot (popa g i OF Jlo o 245 sloco])
=0 il s (o9 ST ey o (B8 Sydgine ST 00 Sl e poga Il e g (e
o3 GiF U ey S5 S 5T 45 a0 g0 GLis 5 Sl /Tl i 5 (ke 5yl slbF mal ooy i
SO 4 0,90 5 grmad Slyel sl jl oy Ue ko s 0,50 0 o iS50 ol j1 5 a0 118 Sl i

P2

‘)‘)‘ gr‘é‘ﬁ S “5)‘.3)_3 sblas> T—as J».\_c (PRTRD (N9 ) ¢ gopa> U )‘|..\j‘w :‘5.\:\.‘S Olssts

(P Cadgde
email: kh.piraee@gmail.com s aoly sodlul ol3T olKtils sale lp guae )
email: ehsan.ke@gmail.com 3 aly oDl ol5T oKl 51 oluazdl wi )l wlis I5.Y

email: adib.arabi@hotmail.com 3w aly oDl ol5T oKl 51 oleazdl wis )l wliis IS .Y



douds

WS 5o 53k ysiS o (golamll dxwg g ol g ey BSET 50 (cage e GBS Sl oS Ll ]
0395 S Job 5o (Lasllugs Jolod (rizred 5 5Ilm Baied S5 il (59, 2 (olel (250 S0
5 Al oy a8 (LS oladdl )0 saae Jule SO lgie 4 il sled g0 (55900 (5 0l et
oYLasl aS 3l slaans [0 ohgd drwg by slo,giS.cul goasin sl 9 bl )l
delse 5 53l S8, (il el 039 axlge (g30aie ESe L 1a)9lS (pl 4 (215 Dol
392 aalyzs Jloe sl cnl ams 1,8 aalllan 5 g 9590 283 4 |y 3l my E5 5 @2 2 IS5 3B
SISl S5 glse g oo JSaS Jelgs 5 5l parde )3 383 (B9l 5 6, 558,5 Se L K
o 5 a5 5l g iliie glgil aralne (bl bt o (lail 5 0908 S @y ol j525 )0
Ol (megad sl e 50 ohga ;9aS j0 (g lel DS saled b el JSto jlons L]
oelS el o5 25 5 S5 L)l (8ly 5 sz 9298 BS5 B o b el oads (o allie
9o Sl Gl Sl oje 5 9 (28 Cudgase (SN (AL aJg g cogad il
Sype s b Como 5 (olulid Sl 2 50 Jalge Il @ bgyye Sl 5 pealie 50 5l an
Dy 8 Jele g a3

Sl p9edo .
g g0 S iy pai vz laislay dlie plis a5 o)l 8ezg (goumie Loyl jlail ey (g1

33 oloaliamdl iy anl oo Censts ladize 50 o924 yo 5l a5 o (im0 ]y
oA B oils co e aS Lol " 1095 50 3S aSSliz wilem oo slail g 1) Bras 4 Cos awlyo
Ogdolis ogaz o jo Vel B an d Cad dwle Bl Sl gy poge aS 5 ls Caadlge
4 a8 Wilodgs gmlin 5l mledges a5 olacs 38 ale j Syl el Six jfan slalo ;8" 65 o0
M Sloaels 51l ey Ulaolazdl 1)l g Wlodms 5 By

oo oS oSS welye B b GNP sl 4 31

GNP =C+S+T+TR

(C)i an Julss o (AL3L 0 (GNP) a5 ol ol 095 oo blaziwl alasl, ol 51 ass]
o b oy oo adg amel> o assl ol o el (TR) Jlsl slacsls g (Tl «S)jlail
aalyo g odg &5 > sl asul L 38 5 oy ansl> 4 JLl glacslo,y S 4 b o,y o0 B pan
Slgomls sy sl as ccl cas slail e ol b .J.ii‘sa)a Sldle g 5lail g IS0 4y g 00 )5
Sedios gyl g

QL._w‘ » ul...tL_wj) )L,\_o‘uu_t = )45.4: Lgl.ﬁa)L.u 9 )L,\J‘u,...t p‘.&fla" AYve) L_;o;u u.w\]‘;l.ﬁ) 9 S sgl.o)B A
et olSils 555l ol ad) wli I aabbly " ol

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

4



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

20

ol e 51 (s slaslail g . (o> ) mlie 51 g 2l 0 UAAL S mbie 5L W jlasl gy
Sl e g Olawio g S 10 (oleil jlail puy Jolis Al glolasl g il oo gl joo JSCis

]

Sl daey o] 30 gom slaragh il 5 Leaaly 540 oo plxil gao50 G o)ly0 a5 Slalllas
Sl 5 Gilej Ll (285 Sl o L eggoge S adllas 15 000 )5 @l 5 5o 050t 5 (5]
5 J510 5 0 plonil Slalllae Cand 10 035 00 ()b E5050 ()] S Jedo g 328 0 1 Lol

Db se 03l medss ol S 5l )

Jal jaeud eL_:;al Oladlas Y-
' oS aslllao ®
gy 4 olmlslbamdl o o il S35 p S5e lo e b3 lgie b slallia 5o (o0 )S
el B1s py 5lSl s  5e Jelge s

3l =B OY g g p e (S5 b il sl jo cgolal ul;y Sl S ol ool g allie ol o
adsl Joo bl (281 jskare cnl sl 0505 513 (o) 9550 Glpl SLaiBl )5 5l £ 5 2 O]
4 e 358 (sl i s |y (o (Al Sl iy &5 o8 0 (o1, Jiy llalline yai
L zedgidg> (g, 5l eolaiwl b 6l 5 5l 5l ol auli .l oals 0,51 VYYA-VA Jloj 0,90 (6l
S e S 395 Saenidy (95l Coomw ay Lo sligs (5551 45 ams o yLad Voo S gladds
il Daol55S o St (sl yaiin b 5l g 5 b1 S0l o TS s (595 (izian
- Jolss pace 31 i (o a4y Al 12 g 0090 < /FY Jol G 4y el (g 0 00 o0 L
(s b i 4 o o (alBU lasl ey F 50l aalgs bow as 0,90 4 0,90 SO sl ey
ael,d g goladl o, 1 aS (5,5bas was so lis 393 5l Sawaddy 5 BawelisS o LSy (58 ,5es
Er o SOk AR Sk il i 5l E5 2 p98 £ Al g Sute Il E5 2 4l
9 JAT,L Gl el aly (a3l ) 253 b wll Vb Comez 0l az o 1 el it il ey
Al dlez 5lasl s ralS ass o

aslilad " ol olasdl o (Lo 5lil ey J8) 5 i lajeitie LI OYVA) (0o)S eddl 5 danl cagizes )
A-YA amio YV ol « S8 50 alizagy,

2. Auto-Regressive Distributed Lag (ARDL)

3. Error Correction Model (ECM)



' dbo! axillao ®
Slosleul L "ol ml j (mogas (i lailim S5 delss (o)’ Olsie b slallie o (3L
Olml o oz il 2 Fhe Jelse (qwy 4 VYAV Gl Jlo (b Gloj 5 m slo)bel
slocaslow ol pogas i Wl 2 She (Flow Jelse G gl cpl jo Sl aiSls
Jotine tasboms i Jalse g Jlo sloyl3l anmags 5 salaidl (M S gelotz] el Sl 5 Jla
=29, 585 Sy badllae pl o Wl ples (25 Jelse 5 (e o Sy )
Jlse 51 geil @ 05 e pogas Il 2815 Crge elaiz] el sloa o 13 sz
3 @l piite 5l (b pogaz 25u Il el wBlsy pogad A3 Wl » SEe Sl
don aaliy o Bly 0t 55 sz laaS Ll I (S plyiear )5 255 B el BB el alex
el o B> Jaa Sl oy £ yeihe 45 Cenl (G2 oy e g elaiz] (el 5 (Ktniiisl
e (g5 g 00y iy b meds 955 55l i iS5 3l ooliisl b allie oyl o 9750 Joke
S s 5 By BB el s 45 w0 oo Lt i ] 5l ol gl g el o0 551 Las
Il 5 solotz] el 5 (Sl dos sl (6 £ s S i O 9 Sk 2l
3,18 0529 shine alal,
"yg0b 3 (ouda ol anlllne ®
Sl Sl 52 9T L pogas Sl gy 50iS (pees Jolge” (lgie o glallin 50 1500 5 sty
Soi e DMl Sl dlis pl yo il pogas Sl m St Jalse (cwyp @ " olnl 50
e ;5 sl 00 00liil Lugel gy 5 ilngs xazand 3sy 5l s OYYASIYALS sl L
BB DBL sl o -~ AL adg 4 sogar Gisn ol jliel cons aiile ole e 3l ea SO
drwg paslh paie o A Al ader 4 Cdgs az 0y (6 S Gl il ju pogas 2Bl Bl
Gl 00 Bi Jos 51 09 simoier Judd &5 0,00 5 yeicio allie (gl 45 Cansl 0 oolizisl Lo
Lol 3 g 4 allie Gl s

o s 5,00 55y 5, lolee 5L el o0l £y JolS (gline 4y ,9iS 40 Jo llas dxusys
lg 3 48 S Wl 5 (S Sl el sgasme e S5 s 5 (S slacens glil Logasna
5 039 jeme Sk Sl ans 4w (b plnl (Jlo pllas o)l vg2g Jlo slajlik jo LS5 S5e (U8
alal) o=l o gogas jIlm b (Jlo pllss drvgi Cunl 039 S5, o5 pllai (2l 5o ol Gls! oo

aslilad " ol 5 (ogan (s Sl ey i Jelse sy OTAY) (Dol aily s gyl e ool e )
MNAVED asmio TV o lods ¢ S5 5L aslicng)y

55 oo Lol 0 L (ot Sl o0tiS s Jolse” (VTAT) 50l (rma 5 am s g ) ¥
A -Y0 asmbo VY o)leds ( S50 anliimg sy aalilas ™ ol ]

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

55



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

Y

..))Lb w,S.u dja.sb L;é}‘a? )"'bk)’“" L A>dg

2548 Y zyld yaoud ‘AL_:J Oiladlas Y-Y
' oY axlllao *
7 Fhe dolye (o a3 L g 0y G 5 Ll I Olgie b slallie o (g 50Y
5 s Sl i 5 0, Sl gile (o8 Bk ol 5l Ban o3l e el (sloy5aS 5 Il ey
S Jolge g ol (sl y3S 53 5l Solo g aloles bl p,95 5058 oy 0 iz pen
ISl = P Jelse oy G cnl 5o 5l SLSG 185 b j9iS ase (sl oo o a3,
L Joe 090 ds oy 0l ol a4 as g5 b g sl oads ailo py b ygtS 51 S5 0 0 soguas
59 5l e Lo 5 50 ol Ol s 45 5 15 o dzi (g Y el ails OIS 39, 5l ool
Lo 39 ool e 2 45 5l g 0,5 e oS i ddlgs Sl s il 4 i JiSS
ISl 2 eSSl e ysiST can )0 058 s 6V pogad Il 25 Bileads (ganaz ;s
el 2olS oo 5lail e  olyolo 185 90500
"l ¥ g S adliae e
awg JLo 50 sl ,eiS 50 il s’ Glgie Cov sladlie [0 bVl sesme g LS lage e
Ol opas 41 g axwgs Jl 30 Sl y9iS 0 Sl g GRE (g2 & Ol (ol (5 y500 4228
aslio g oyl 50 5l 0 Shae Judow g 4326 4 Slej (5 SleMbl 5l ool b Loy T axisls
ol adllae ol o s ls b 5oisS olo drwgs I ,0 slayeiS 5l 2y, Cundg b ]
T B ALEL adg Sl gao s O g a2 ) )8 5 (B AL ag 0l
AL Ags 0y 48 el g pp e ) 5] ol gl o)l eaias (538 4yLe
AJQL.A d.la;b 9 ‘5>)l.> W Lg)‘ﬁd.ll.o).w 0y ‘5\3‘5 C); (o> J.M:) ey} M.o.:.ﬁ g_a‘).:.:..u ‘u’i}‘b
P sl pan g (Jbo Gaesd Jlre 0590 40 aiil so Sl b Cuite alaly glils Koo (5,los
el s g5 i Sy30 50 5Se bl aSST o cams e s Il ey U 1, bl 365 et

1. Ashok K. Lahiri (1998) "Dynamics of Asian savingbe role of growth and age
structure " IMF,WP/88/49

2. Manmohan, Kumar and Mohamad,Elerian (1998) "Mobtlan of saving in
development contries :the case of the Islamic Rigpoblran” WORKING PAPE



"o 9 Y1598 g5l anlliang
Jolge (gmyp 0 " ligain 008 j0 ogas Sl i e’ Glyie o (slallie o VS Loy
sbadle Gloj 6 DMl I dlis cpl )5 3310 0 (o0 (Liwgiin ;925 )3 (pogas Wl » F5e
oolal C)] )" }"-‘—"'u“—.i. TP Oees 6‘)‘.’ | B ST P V) Lol ool oolawl YAOF-149A
el o0l solawl LQ‘AJ.>).A 9o s_;l.u),a JS‘J} &.&3 )‘ 9 ! ‘;JJ) J.iw JJA U"l“‘" » Cewl 0l
J._JlB k."_l'd uﬁJL}lJ J_A])Q ‘_,’_.\3‘5 4;‘1_..,; “513‘5 ;_)5).: “556‘5 0y C); oo .A.M:) C); ‘d).aa JJLQ
ST L olass o ages Lidu 3l pu colis alaly ip)65 75 o leils a4y Jlo Sluwo o0y o8 pai
(1o AL adgs U 51 65,5laS i e 5 LaSSL

EAJ‘)_MJ J—:Jﬁ‘é-lk'*‘j J_.M:) 0y tS’d‘j C); 4.]0.1‘) aS Cewl g_a)}.a u;‘ L d.:.n.?d u;‘ )‘ Jvol.> E;Lu
ol o e g e licwgain (9lS ,0 cogar (Il bipyed Fy s (SOb Mg 5 S
gy g ol STl olaed ( soges idu jlail e ol alaly (omaz oy gl psie b sl ey alal)
"Jsb andliao ®
= e Jalse gy p "SIl £ et 0 Glej lags pw by, Olgie co slallia ,o sl
3l oe2 Jome ;0 (59 caml aimlo y Lk 5 g oaseio Ul copls dollS ,0iS ez (o slasl w55
Al Gallsl odes 4 pogas isw Ol loel cand (ade Jols QI o)y s sl yse
3 w335 i asheh o 55— Sk 1 ISl a5 sy (K e e 5 (A
oolaiwl Cmoz 5 @ JLo £0 YL g JLo VO 5 oli8l s s Sl Sl g Jhe i
Adg 4 pogar isw Ol lael cond gl piie jloals S5 alas o aS canl S ay a3Y el 0,8
s cpl o el 08 )5 oolaiwl (8,8 Cugase gl swiile Gleie 4 Kol w2 5 Bl AL
oS s psal g, 5l dlie (pl ol 0al o)l coiy B O jgo @ 088 i o 4 oyt eled
ool ! 0o ;Q_J).x.; 6n.~a> ‘;}L} GAJ[}LJ J..J}; 9 )‘AJ‘UMJ C)J O ;_)JA..LJ.J 4.]0.1‘) uul...u‘).l
ilodgw i guls 4 5 &los )5

B opte (i 0 el Al Il ey 25 L s Lails; 5585 ez 0 (8028 Ludb
o0l M_Jl;‘ )5_“.5 B l_Q_J ‘5_..\: ‘;a_ﬂu‘j C)J R LK )‘AJ‘UMJ C)J l..l WA 4.]0.1‘) )54.5 )LP
5 Sl 0ol jlo e 10U ;98 50 L py65 & 55 05l0 jlail gy F5 L saie alayly g oalds Jlo sixe

1.Perma Chandra Athukorala and kual Sen (2004). "dékerminants of private
saving in India" World development, Vol. 32, No.p$.491-503

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

2. Paul, Rinedy, (2004). "A time series approacthtodetermination of savings rates" 4

International Economic Journal, Vo | 18, No. 2, PH-159.

ZA



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

T b oe dhaly (0l 5 0L j925 30 551 J5e £ 5 o yesiie )00 Gl 25 L (hie alai
Syl e dlayly Lk g oo YL (eS8 g0y aS > jo el atily lasl
' 9 STlgS axllac
428 95 (omyn 4 S350 00 el WsSz 05 0 Wl £ Ol co lallie o S g S8
oolaiwl VAYA-Y- o ¥ sl Jluw Sledlbsl 3l 5 aslaisls 0,5 95 j0 F) JSw g (alls ol o
Sl e aisle ole e i (sl jo Slos )57 solaiul ligen slo s Jow 5l dllas ol yo ailes S
Slymass (LB @Bl adgs a4 o lgils aile yu 0,053 Cond (21 5lail ey g 2, 5l oS
Aoty aomil cpl 4y g Conl oo solasul JUatl 850 jos sld Lo o Sl Rl ades o) & 58
sobie & cdgs g el 55l (Sa55 S a5 b g 08 5588 sl S Sl 25 e8Il &S
R PO B AN [ PRS- T R IN: SN
Aoly a9 Gl oad SISl F 5 50 GelS Eel e la LSl 4 iz er bl
4 ol 039 Oyg0 ol 2505l Cawsty J g S1gS a8 glams 0gb so Il s 5o ol el
el 0oy Yo o ¥ Lo 0 /YF sga 4 Yo o ¥ JLo 0 VFe 5l sl 5
"0l 500 9 lw aslllao ®
&9 5ot ol 5 o L3l ad) S Glsie b glallie ;5 (500 5 dexl s (e
slalo @l Qs j5a8 5 Loyl slasl a1 S5 Jolge gy p 0 " lo)l5ils il
Uas o al Jos g Guselgy —omilag o SCaST 5l allie (] jo slazsle 5 1AVY =Y. 0¥
Ll oauls solazuwl

il s ael )0 el aelpo ) 5 sile sl paiite 1 sl b Joe ol 0 L lgils Il ey
ols Jolse 5l (5o Jlo mlie S0 gago SISl 9 000 £ 8 5 e (Sily S
Sl Lol el YU HlaSThy jauiS jo (eoladl al ) aSiol 0929 b .l b lgils 51l s 00 s
Nimly yiie g gl Sl ey e (owsSae alal) Bz plis el Gl j5iS cnl jo e lgils
2,5 g2y (S

o=l 3l ez el 5588 (nl 58 (pogat Wl Sl 5eST segee Sl (21 ST egdlea
& el amelys (slo e o (610 e g e Al S a5 S35 1) A cnl s e B
QLS y9aS 50 0500 5 ki 1y izt 00 3929 oIl Il g Ailpe aljo 0y g0 00

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

in Korea? the role of demography" Journal of Adtaonomics, Vol.16, PP 861-873
2. Mohsin Hasnain, Ahmad, Zeshan Atig Shaista Aled Muhammad. Butt (2006)

"The impact of demography, growth and public polmy husehold saving a case
study of Pakistan", Asia-Pacific Development Joyrxal.13, No,2



alaly S5 5588 cpl 5o la)lgil Slil g 5 py55 &5 o alasly S e e a1 il S
el osSan
' st 3 1,6 axiliaa ®
2555 55 (o il g 00t e Jalge 850 50 (025 iz lgie b glallie o olew 5 LI
2551 e VAVY =Y oY 0500 (ol lae 55857 5o (o Sl ey 2 50 olge gy 4 e
Teog 995 Joo Sl ise Il 0iS i ulge DeolinS g Dasaily SIS (o) sl Allie
ol 5 Dyge a dlis ()0 colainl 550 (sl piie 390 oo oolainl 00 5l addg L

Slalie oul yo B pai BB bl 5 oy oo (it Somozr 53 el ol ol Sl g
I ez 5l e sllom iz pe Sl oad oolitul D9 5 sl (Geiile Glaie @ g e it
el ) e alie ol o o0liianl 3,50 (6Lt prite <l okl Gy (6> ol 5 lazsls
aelyd sl e a5 Sl O jao ol 4 dllie (ol (lads )8 g o o ol (sois )5 & g0as
Er dsm e sl psite adal) (Jg wnilioe jlnlom 5y cute S hlo )l ol g 4l
ol adlie ol 5l ol mls sl GugSas alal ) S Spad LB Sljliel 5 (0t 00l S
a5 9500 &ly J9u3 990 &5 llacl Dl jLiel 5l 8wy el 58 BB board B dans Conl &30
3,00 o Il 59, Cote lalall, sine alaily sl
" olyKon 5 521g) asllao
oyt A Ak az Lo o pogas Il w lact e plie b ldllis o o San 5 13l
VASDVARE ;090 b Taibl maans (gl sli S b, 5l ooliinl U il s 1 3o lse
Bas 0B el o 4 cogas (allBU lasl e Caws oged Bl b caiss s 50 oyl Lassle e
&l s aaly mogad 3ol 55 4y 3l oS W5 e dont Ay it plyiea (g
oyt 75 Sl iz e el Culie dols alayly 5 49500 KUY RNV 5 esdg e Byai LB s
5 Jb 5 o o5 0181 (Kl 55 e SIS 3l (B0 (Soly 5 (et et w3 ¢ Sk
Ll hie (9o Sl 5 gogat sl o Lisl
"ol 5l andllao @
2S5 s pogad il Ly eatiS s Jelse” lsie b glallie yo 1l Sen 5 53] e
ey 5l Lel oogy cate SISl e el o 13T a5 s e 4o opl 4 VAPA S1AAE ey 690

1. Narayan, Paresh and Saud AL Siyabi, (2005) éAmpirical investigation of the
determinants of Oman's nationalsavings." Econoniesletin, Vol. 3, No. 51
pp. 1-7.

2. Loayza, Norman, Klaus, Schmidt Hebbel and Lwsv&n. (2000). "Saving in
developing countries" World Bank Economic Revievo).14, No. 3, pp. 393-414.
generalized-method —of-moment (GMM)..

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

3. Metin Ozcan, Kivilcim Asli Gunay and Seda Erté2006)."Determinats of private w

saving behaviour in Turkey".

'



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

iy Bpn al38) g Sl el A e A8 e (st 8 el Blod 5 1l e
52) 5052 5 5 (o2 (sl o 42 SUe Sl JUEST 5 50 1l g 2815 45 55 oy
A2 oo Sldle jo SLSU sy cdgo o ol g ail oo pdlo Bras yue lylo o8l 45T e
e e JBlao s, Sl alie ol 53 455 o 50 JulS sl (g5 S By oo
3ol &yle Alae ol 5o axdllas 5,50 (sl yurite .ol 00l oolaiw] axlllas 0y50 Joo pass 5y
oyat (i (Sadl (L (aAlBL oy & cegee i3u il S poga sl e 4ids
el s 0,5 o 5 03 4 45 el 55 ol o 000 5 e 4 5 U3 ol
e i (Kily o w3 S0 1 18 A g & g i ol
P9 T 9 Mol y0 ady el (dgs Az og (6 uS olis alayl )« Sai 4 ol

Sl p oA AL adg 4 (cages (A3 Il S e ST aallae (ol )3 iz en
ol ool Candy shin 4S5 0 pegas>
15081 5 ol el ®
a0y h e el 4SSy SN 9S50 (pogas Ml Olsie b slallie o g0l 5 el
(S sLmesls 31 allin (ol 3 eSSy S 1528 55 g Sl i 2 e ol (s
Sl VAN =Yoo F ey (6 m slrosls gl p anlllas 090 slo Lo .ol ooy oolaiwl shaie g Sl
Al 0y50 Jlow Jgl ataio j0 cowl oad ooliiwl ghaie g0 5l o2haie sbrosls gl a5 Jb> o
5 a5 i LSS el Yoo o=V e o ¥ dsdllas 0,90 slo Sl pgo adaie 1o 5 cewl 1491-1444
Sl 9 Joore Slay e Blos g, 5l alaie sldosls (gl cnl 48,5 1,8 colainl 5,50 asllas (4l
Lol Uz esead og, 5 Sley (5w (sWools

t S (immily G ¢ 2 )5 5l Ly g0 51l ey 51 oS le Al ol o adllas 850 (slo e
5 a9 tleizl sladize welys ( ogas isu 4 gllel ol Liel (I3 (@50 odg 0,
Ot sl 5 S 3 slatdl ) (g luk Sz L aS Cenl S5 Gl Sk oSl @l o0 25
5 Ny el Sl g5 3 sla L 3 o] oy Ml 385 ol (snsas i

adgr ol el (e ()L Il e g g0 sl o b sogas Il e alaly dllie ol jo
wogar Il b g lo sixe g Cuie alayly )l sogas iou 4 olhel Ol liel o J3ls 2L
ool oaii gy 6l gime alal) eloizl slaasyso 5 )95 & 55 0 2 E55 Lo et 3550 )0 e

Sy 4 Lo e ol i ¥
Sl em s P Julse g g ks oBaus 5l 5lasl Sl Glasl s 45 bogy yo Db AT Ceond ol yo

g oo 0310 Fbg

1Ales , Bulir and Andrew , Swiston (2006) " Whatpéains Private saving in
Mexico? IMF,WP/06/191



'aigelys (ggRUhie
5 Oy o 51 JSte 0,90 58 53 solaidl alele 390 58 Wigalis  liigen (sla s 555 o
Oy 9950 Lo 3l 6,500 0,8 5 alice Lo ay (60,8 5 0,10 9525 Cumazr (50,5 el iy Juud
Ol S e 0y N5 L Sz 08 (e (5955 099 99 53 3,8 5 Sl Ay 8

L o . _
o= L T 2o T ol e 0 0 Lol o Sl e L =(0+n)L_

oS Il ey g el Jeli lg Jus A 0590 (591 j0 0 ls S B 0g5  Fa55 pg0 0,90 0 0,3 asyl
Jed 55Nl o iz a8 (o0 ol B8 0590 ISl 1T 055 Bran 5 O3S (003 )1 S s
0399 1 s2 3 sz o3 Bpae G 5 G dighie (aitie ¥ il by S ) il L sz
)9_.104_4 é;l.; 04‘505;56 d).a.o)‘ oW ‘Ssul; IR «).J?Mt 0)55)04565)5 M:leb.ﬂ é;l.; w‘t
Dgdse By p) Doz d g Sl Sl 5 S Sy (oo
\-6 -6

:C\t + \ CYt‘H

-0 \tpr\-6
U'(c)>- ,U'(c)>-,8>-, p>—)

5 S5 Sty oy B vonds (Brme sl B S5l 5 p90 3nte Bree U5 U i gl o
Slp ot Sl yae Jsb 97 sl oail g Sl 0,90 90 )0 Brae ez S L S £S5 PO
el 4R8I0 1) 5 (58 45 Cen Y yos Job Congllae b 21 ST poe
p>n+(1-6)g
039 Jsl 0)99 55 Spman gl 0,8 0Bl P >0 STES Gl e 00l 03ld Dlrpdg 4 a9 L
et ol pgs 093 )3 Bman sl i iy 9 Wil P <o ST oed e BB s tAn
el Sudio 093 0)93 50 B pan 4 00D 0313 ()9 &S WIS (oo el P < TV (555
Sy g0 9y @l Enl Kosen Joo o] addgs b a5 W)ls 3525 3k sleelln Joe cnl o
2950 (Hyra 2 Doppe 4 g Sowl Gulide & S b 2S5l (6l
Y, = f(k, AL)
S oo 05, G 09y 5 LA sad Byme s b o
A=0+9)A,
el 25 D0 S50 SS9y 9ls 8 Sl Spenes E5 g (Bly 0y 25

ro="1'(k)
w, = (k) -k f'(k)

1. Diamond Model. 2. OverlagpGeneration Mode.

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

\Al



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

Yy

L oS o a3l 515 (69,05 ez 01,81 g co0gn pm o8 4y Blate Jow cpl )0 asle s adgl (539250
530l o [y WA 1) 055 18 51 050 aalyo plgz ol 8l g g )5 5801 5l 5 igyccn Lis 5|
A5 (59,8 pgd 050 B pae b5 AS o JElie 0,50 4 1) 5l oyl 0isS o 03501 8 e
el 5 Sygo il e lisat gloj yo
C\'t+\ =(\+rt+\)(VV[A _C\t)
Cal 5 Oygo 44T ] Cawods 1) lazogs Codgame g o ddolae oyl 4 axgi L
\
VT +C\t _VVtA

t+)
uo;;‘»bw%)b | A.JS‘ g_)5);).:‘).: d).a.oé.tﬁuu))‘d.fw| u;‘ Sxmul-h.l ‘]a)...u u..l‘
Joe 30 Pl 1 5 G pmo 1B lsf e 5,5 @l oS 5 o 48 0d 4y Az gi b Caprsllas 1o

.5)51 Cawdy ‘) JJ?ALJQ

C

Yt+)

C\—H \ C\—H \
L= s ) AW = (C, 4 —Cor.)

V=8 V+tpr\-6 v+,

el o)le C:vt+\ 9 C\t lp Jsl e Ll

-0 _

C. =4
Ve )
\+p Yt +) \+rt+\

Ol Coay sl sl 450 by 4 oo slaa yo Gl Jgl asipe by (3%l b
10)3—‘ Cowddy ‘) ») dja.sb

\
Cin — (\ s )5
Cic +p

Syl Cawds 1) Wigebs Jowe 40 G pae &b Glg e 4209 Cudgasme o YL alal; 03K L

ol ) Oygo 4y digebs Jow ;0 Brae AU

\
4
O AW
(0+p)7 +(+1.) 7
ASS oo Bas Joloygn ;00,8 a5 |y aal o 5l segew 0y F 5 A5 Wl oo Ll B yas dolre
o0 ol 4 09 0 (Brme 1) Dz dr WS g Sl ey 0,8 4T el 5l pages S o e
ol Dgelis Jow o sl e &6

Cy =




el 523 Ojee a4 Wigels Jow 5o sladl e &

S(r) - AW -C,
AW,
Sl @l 51 (5 JelS S oS n oty 25 B Y a3 G Bpae b 0ol L
]
-6
+ 4
sy=—"00

(1+9)?+0+1)°

ol Sl 5Ses 6 S o 5 5l eanlit b lez o3 Wl e bl ple
V-6

B 151 oyt &5 5 0ainls als 5 il e &5 5 oaalis ol (VH1) @ 51 S0 0 e
bl pcanls salgs |y il g gaelye bl g0 2000 5 50 Gial Bl ol plo il &G 51 55,5
p30 0,99 1 B an Lialidl Eel il 5 casein e sowlys 5l Lelul 5. 38,5 e 5l e

=l el S b i co 30l 1) Brae YL 05l gl ol L8l cusl S8 5‘_,’_‘&5
9015 0,98 90 ;0 B yas bt ok gl ol hles o3l el S5 O LK g el bl
R 0y C)J
o510 ol yo ay g
Syl oalyd @l B yae 45 ol witas oS WS (59 ol oy 8 ygiken SIS Jol> ag,lai o
o L (peds 8 0l (S ((—o8ls 0l j0) saiT )0 e o s 9elyd an a Sl s
Sy 1y e G35 5 o o alay 5 035 o 55 (55,5 008 e Cupshlao (3,5 ST
WS o0 ol )

f'>o c'=t'(PV)
Dlor s I 203k 75 S5 0 awelys Jb iyl 00,5 wpo b sedls walyo

i i
=rPV
yp

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

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

\Al



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

Yo

ooyl 98l Sl by Lol 48 09l o U 00S B pan .A.J)oui.géu:)')l 51 sedls aly0
Oy ylae 100,90 lal o gl dly Slls g 'l sas] 25 Jol sl yo ol ab
aelyd o,z aales o 0 S ae 4T WS e (2,8 e ,8 el o 0diluiS 1 dwl e >
oSl B ras maw (0,8 (pl g WBd (anass ColESy w5 pS Bras 5 S @l 095 Eds
Do o a1l Lo 4y ol edls delyo b clie a5
d =k'y'
p p
5,5 slmaials 5 ol sy 235 b oy i o (K ) 5,5 cols el s (adld B peno ape
SSTols (K g Ll 0wl jo (6 3y s § (F9liS o slo e Kb 0aiiS s Jele ylgica
oLSST sl (Kias 0,8 aal )0 la s a aslBas Julge opl 45 o pdus a5 ails cawo yo Lo
el el Lasgio b il 5 008 ol (g0l Slinh dan (gl Lagio K' a5 (S 3wl oo
4_51).’»’.;.01)55‘5@31& aelyo yaie g0 5l 0aiS W e gl dwlo b L KV PRUROR VI WES S
g JSt5 Sl yho b ko by Cuto
Y=Y 4y
pot
..A,Jsoc,wo@)Afaj)’g_é).mhsdlog_érm;};p}ld.fdrmoﬁgwg

¢ =c¢ +¢
Pt

O3 (b aelye by 0aisS G pas S Conl Cpl 5105l ey ol Ban asls delye as b sl
Srman Sblwg 5l ;00 Ojlae an by g o (arads CS1ESh i g 08 Sras oSl o 4 )
S RS slr
BS54yl
Srman )3 Gl b 4 J Bras il Ldppta 5l Cwl Ol Sl (S8 a8 Gulul
Sgis oo Cyend ISl ey (6 LOES § 4,0 Jawgs oy 7 S ol ybloolazdl a5l el sus]
S9=bs (28 RS gl El 000 €5 peiitas o @b g IS le o b Il g (510 LOLES
adye 4 e 5y any (Sl o e (ol 5 eales )0 e 05 G i 26 Il
25 pl (6,108 Aoy GLoLE b ¢lusl

plos 0iS oo (2,8 9 5l (g baian loly) Suuass glold 4 golinel SedlS™ Llooladl
&S Jlad e s ay aSo] & 09wl jo S ol 51 aS W9, 00 )5 4 (ool o Lalas]

SIS Loy doliie (Gl (g5 LS e wd 50 ddaod SISl e 093 BT Sl 5l cdms jo aiel

1. William H. Branson (1979), Macroeconomic theoryl qolicy, p, 196



3l s looss aiile a8ly - Jo e Jolge 4 azgi bojn 75 ObT oBauo 5l cde ot 400 )ls 18
29dse et Aileyes (235 5 (ST Bran oz g il G55 e

S

O el 38l a8 clils azgr aiSS b 4y slaiBl was g (6,58 oS ATl g uwbe laisay LS
STeasl ansl po 6,lil; Ol wilgs co aSl cConns dpte s & sl 5o 10 sl by g 03
Gl g S ISl e WS el e e oS JLiBl 1 50l 9 6065, Ll s e
el o aal )0 pubilne &b 5l e Al 4 am g b ogd oo atulS 50 o aelyo g adgs ass
Bl 3l 5 dlo 00,8 oo Tl o (22l cge S5 955 o walys 5 adgi (elS g
aS Lo (5,8 ol S al a el Sglate ST Judod b (6,138 e yas 5 518 e
@ lizs 09,5 50 LA F Al s g BaS 5l s 1y et cod a5 4y ilaie wigd co alo s 50
U Sl a8 b ST aalei e @IS ke s Il ciliis elge ;b 4 5 s
55 S 1

5008, il Y welyo Tooyge j0 g S o Sajoy90 T slp 0,8 Sy JSemw )95 ol 5
375 751000 052y 3l ply Ly (53,5 pls (55, (shadgazmae g 5 05 o Bpae G ojlailey
Ly ogs (Sa55 oo Canglae 5,8l ol glite ool jo b aS oiS bl (5 |y 095 6 o
(955 0led B (b (551 05 (oo Gl Cudguze (nl WS (o0 ey Sle Cudguze Sy 4 4z
Ol sl 08 (S s ol (o Fesls j0 S ol (S olye0 welye (b bl 5l ils e
500,5 3lail ey 355 (6,15 0,90 ;0 8181 .aS oo SISl ey Bras (0,5 lges o Siwisil 0,90 B ras
B pan g il e b )0 Dy aS e e,k ol el 0 o Bpan | o (Kiciiijl 0,90 50
Ol 38l L (Jg il co Gl 381 5103l o 5 B pae o delyo Ll L K0 & jle a4l g 5 )
WS oy ali8l og 3 ST Sl Lo sl oo GralS sl ey Lol el oo ial38l OB pan g S
= Span il LIS s a4 Canss dalye ol e 4 Sg 5 el 38l Lol sl co ]38 B s
RGOV 51 K WP v L PONP VPN SRS DAPCON SN I PPV SO [ |

Sl 2 S53e delge 1)
Sl yo
0a S s ol Jale 1y (o)l el S uols e gs il s 4 by o (slas 55 Caond o

obloalamdl .l oS Il ey g awly0 crm s cine g oo abaly 1 g S oo (B yme Il olies

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

\t4



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

\A

Jlie lgre anaiols lis | 5l me p el o ).ul_, 055 Olalllas ;o eg5 a4y plaS ;o 505 508 5l oy
Col S iine (59 A5 o e 1,35 0ol )0 g (o3l dalyo au |y del o ¢ adls daljo 4y Jas jo peay )8
1,35 G yae g Gl oo odnlice el o 5l ((odls) oo (i sian Sl yo Gl ol a5 1,38 vl o
3 oS 5tS 5 Lo aal,s Laolal 35 o ol sy 9ulys ol 5 0,5 0525 bl gt
S5 se rgeme B, odes slaasls

oy TP ¥

e S 7S S 4 iy 4295 Sanl g 09,50 SBrae 5l (B0 Bl esle e 0y 5
Fimo Jolge plo g 03,55 Wigm il & ldes Byae o5 0s el 55 ol 5l o laciSe S0
0,99 JRlsl )3 5 (225 o 510 S )18z g 8590 S Il 2 o3l 5 abex I 5l
Sl Hlms aolyd @y 5l ey 25 S 4T e @yl @dly J9uB 050 0,k ran Sz 5l o
Gaelyd 5 (3lz Al 50 sl 5 Cel o555 (Sig0 G 1INy 2 0t &5 Dl 5105
Hlelans jlass ale 6,500 » (S Sl 5 oS Gl 1) F0aSs wiilgs oo 51 93 (nl 5 ol
e glolls b ol ayle o 51 45 1, o] gaal s iz e bl 00 5 Ll o sl
5 Jlo Brae gl a4 oanl Bpae (ol iy carse 5 e Gl Wil iy Sl o b
S)ls 052 saelyo Sl hlie ;0 g 05800 o) Cood Sal3dl o & (o Grpan alS S0 O jleay
WS Ty il )l g8 g ooyl el o o500 ¢ sial33l L S 055 o ey gkoljo 3l oyl oS
Sdlis pace S0 g pleel 5l 5llom 2o &5 Sl irlnly 005 )l Bpae mhan Bl cge
el 15 195 4

ST

9 sl g el b gy 0 b 4 oS (coges mhaw olatdl o o5 Cunl (Sumdg 5l (2L 095
oelS eel pyg enl Con BB Gl 2 p)e8 Sl abioe il ctSil BB g0 4 WL
i3 il e L5 o Bl g5 alS L ol el 51 g 038,5 co 4,8 35l aile i sla ol
oyt s8ly £ 0y il b el ply lojsiS 0 a8 Jlo Moty wass” L o e by o0
45 (S50 0595 0ly90 )3 anbioe Rl NI 4 Jee g Gl S pan 4 bleS 5 098 oo (it
S yad el e e Sl (S anls Gl o lBL Sales conl glaoal
05 WS gy loas 5 YIS 5l i ay,5 51 45 W5 5me U] o2l plts 5 sl AL G e
Es—050 S fuda i85 oy W 090 o oilsS (o)Ll Il B pae il )l Shneir (ol
ol 527

NESBLL

Obeslw 5l (a8 olosl i AIBLG iS5 5L 5 (alls A5 )L gt oo i pii &jg0 90 4 JIST L
331 3 s JLs 70 gV 831 5 Jlo 18 25 931 gaime 5l sl e Bl iS5 amie Lo



5 Sz S gl jf el ojlie Galls iS5 b 6,500 diuya oll 2 g Sl PO 510 o
DS el 1y S8 iz e b S8 e oS Sl (pre Gl JASS )L alels ST 4 e (el
e 1y 658 olass ylne i Sy giny 0 anlyS a8 S5l abl i JELS Comex 4z 2
J=S5 L azye a8 ol cpl sl ey C8L eles Rl Sl Gl O g cnl 5o 9,5 Salss
= S o S L Sl (S S Joe slao )55l (Sl SRl Il 98 56
se3 9elys gl slaJlw o Logass 5 ail ol L5 b o Cones Cams 51 ol Gpan 55,
s 35 (Sl plol S8 4 I ez wlb YU Wb 8 pogad Sl £ il
& S (oo (e jlilm 4 pladl g s g0 (Santily (p & 0350l s (pl &S oy uSe
oo Jsb Gl 1 55 45 (55 4 el 5o el (595 090 5550 5 oo SEalS IS Il g
Corazr &b, 5 50 Gl 500 (sam 31.00,5 ol 31 5lasl g &5 50 Lial38l Gl il oo asal ol 3
3o Lol 00,8 5lasl ey 755 GralS ey wilgi oo ulas oo 0l 1y ol ,81 oSS L aSST Loy cass
Sl 5 I el JELs o3 Gal33l Ll il o i, JU] (o 43 Capmar () oS5
T aS g, Ll Coman iol3 8l L o il 4y 092 g by Jud s Swgogss STaidl oo
39 3l 5 Lls ooz Ol b asl asilas 0929 gwgagss cpl ST Ll .auly ol58l sl ey
8l walys  rals asel>

5P Cadgane
Ol L oS 1 el 7 yhan SISl e 0aisS e Jole S lgiedy (28,5 (5,8 5 ol o,8 oy
ool r’l—’ 4 g o500 an olile cnl oyols (2,8 L a5 ls el o oljle a5 ol & r b olly o)
By a4 s Dol )3 (6 S 4 (60131 Koo (sgm 5l Lol i o 2ol381 1) 5lal ey 093 8 e
4 Srgmo yo analz o QUG cnl GG cnlplo wiilioe 150 5 285 28 Jlis 4 )l
&l 8wl Vb drel> o 55l g 75 il aelyo (6w (glls 8 5l iy olle (glls ol 8l
AL ady 4 sospar Gisu a4 glacl ol jliel cons S oiile 50 51 st cpl S ols olas
Sy 50 g oo oldiwl MBSl oy 4 soganr iy Sk ez 6,500 9 S
Oled a5 Jg dgamme iy 15 50 45 Cawl cpl ] 5 010 3929 o0 4 a8 S pogat Sy Sioods
Qﬁf‘;.o.: le.u 0y U" 4 g 0092 AJQL.A 413"‘"’5)‘”“"9 45‘;))‘0 S9>9 ;.)lfs.im.a5 uuL.S\w‘ o M\
Jolds 9z (mogas Gt (ol 0)90 50 bl wl 25kae D98 (65l lsrear S ol ple
L el ok gy 6l lgieay Goes 5955 50 Blad oy Ol A Gt 35 o slaod s
D9 Sl 2alS Eaely Wilgs co ol Al Dg 8 gl bl 4y Kook S1ay ki cpl a4 ax s
STy iol8l el Gilgh so opl g 09 o poga Lidu il &g, cel ol el ioljEl e

Y amio e (VFV0) (b3 des )

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

YA



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

A

Ps—a ;> Sy e (Sl Slacusguce g oo yie Il SRl 4 Caled ) 5 050 Lay)]
Sl 55 o ol 4 g Glaebl pos 5 Sl 5 S Gl sl ol T s
Al ansls code Sl ilgs o

(P85 (28 9 (310 (B8 (2U1) ()8 Cudgaome SiF (i oo YL )3 oad aiiS Cllas 4 425 L
Al ansls Wlg go cotee Sl ISl 5
BT S L
dgan jol> pac 10 a5 Cal 00l o ALBAS a0 dix )0 5l F 5 et slapllas S o0 g Ol s
Em aziliz a8 oleisgs golatdl glacuulas 1o (oS pite lsieds 488 I iy 55 29
5 ol olamdl 1y e JUST Lite wilgs a 30,5 walass (Jols yrmn 3o 9 camlin y5boay 5,1 a8y
3ol s8ls 5 0K T 0 Shes 5 slatdl e BT Wil o aanily polis 51 Gl Sl sl uSe 5y
Gty mhw a8 Coul (gl S oo DL VB 50 (cod Caad a5 sl (aBly (slonyay
ams e ol |, olez gl il o 458 S gl

basgs oads Jras )1 el 255 Dm0 am an B D508 (gl sl ks el 5l 25
Delen Gl @B 9 S )0 el o oSl

pf
RER = ER{F}

P, 25 o elo¥s e asls Py el 555 ER )l ¥y 55 RER o] 0 a5
Sl JB o 50 YIS o Ll

30l € Dl S0l 052y (ol glrolSags Gl s 5 55l (Bl 25 (e abaly (o) 2 Sl
D0 (s 9590 y5iS Lyl il 4y (S g sl o Sl (59,

535 e Gl slaalilo 59, 2 ailow p UL plyieds 095 5 o b (2805) 5,1 & 5 Ol pets
a0 oo 1l ) Jlgils i 50 392 ge (Jlo wlie 355 g 4 ol (l g 09d oo (ogat (ABly Dy
Aen &S gs 5wl 5 B rae a5 alxil 5l g wulior Gl Sel)d a4 Cnd Brans (liee a0
Sygods 3l g5 5,5 LEalS a5 Clls dx g b aldl Glal e Gl e Brae ralS ol diies
Sl oty walys (o aslys mhiw p e 630 5 a8l el golal (M Sl o (o9
3l oy Gl baced Connd oSl b oS oy (al33 5 (ool 53 L L )l (85 25 (2l B
b SIs)ly o0 gm 5l il 5125 5,988 (I laced mhaws I (oali Sl pslo (s as Ll
el 55l 70 50 et AL @ ax g bl (U3 odgs (uizen g 5l 75 o I slaced o
2 Sl b I Jols jo cnlpls s walss adgi asl o 5 Slojly 5 Dlpolo ol jo (Sl
Gl GelS ples a8 5l 25 Gl Sgo a5l £ s ST salss ol jen Lo d e
ol s g e ol g LS 5 i ol pslo agl3él el ol 0ty 51 el e sy



S SLaVE ey w09 2o (gt (B S Wb (215 U 92y 2 05 sl (B

Al oo Guli8l jeiS ol o Lolay e ol pois ol dois j0 conls 5l ,5 Bl YIS o e

Sl e (mal38l el cpl g el oo Lali8l e welys g 0gd oo Sl wlades jo ialidl el cpl g

Sla¥5 gl o Lolas iol38l g OB ran iol3dl del wilg oo cdelye aulidl ol oo Bk 5100 5 e

Sloly 55 5 Rl L 250 g 500 S Il ol Seel 093 Wilgs oo (nl g 305 Sl )l
ting f

IM

D9 s SIS gy (RRLS 5 B s az S )0 g i Do)y Gl s o o Djgo 4 )l 25
el 5o 05l o0 G 1) pys5 oy a8 o)1y JB1s o o mhaws (0,06 4y al)S 550 25 Gl
5 65 el L 5 ol ol s JUIS 5 31 i s 5,500 5 i (2 S350 39
Glool o a5 ol pl et e JUI .0l oo ol (Al g canm 0 (Slo)lg YIS cuod
OSSO 5,5 5k 50 9 wm YL 1) bicard wiilys oo (2 )15 VI cwad li8l L (IS
g Sjeimwsd b ools il 1) lag) Saiy anse Sloyly pYL sloced a5 oin ol oo
oy 45 jsbles Wlgi oo 055 055 (nl g Lol ol e 0555 el b 55 25 DlysS g cailed
i S 2,98 ol 00,008 Dol drwgy o o s yeiS 10 00,5 il o GralS cel ol ools
O Shus S8 b,yguS cpl Oljols 5l Jols (55,1 sladel ;o b ouys )3 g ol B ya0 sV
ool axdf e 4y ax 95 b ogloss 75 5l slasle juo YIS 0y 5 iz g sl e o 2058

Al Al coge S Wilg g0 o2 SISl 5yl 2Bl F 53 YL o

Oyl 9 o g :"A;\‘u‘u;t daculas (i g,y Y-
ST Y 10T 5 By sl 3 loms” ol b slellia o plast i S 5 YT JUIS
= adaly 5 slaidl SO pe sl 8 Lo slaclus slayll b p g, oy .\Aﬂob; solawl
WS o G Jolad pae 5 Jolay cdls o

PS+NT+IM =1; +G+EX

1Bl alyS my e Cenly Ceoms a1y IM g o s au |, G g 11 YL alal) o 51

(PS-1,)+(NT-G) = (EX M)

1. Dayal Gulait, Anurdha And Thimann,Christian, (1998aving In South-East Asia
And Latin America", Imf, Working Paper, No,97/110,P-12

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

L}
A



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

o 5y G NS abe s ogas 5y Wl ke b 55 (PS=11) co oo o
s b g (EX = IM) ) o jo el cdgs azng o3l b 5,08 (NT =G)

Ll gogaz 130 Il oS dsy o dbaily @ Glgi o0 YU alal) (g5lwesl bl ()l
PS=(EX-IM)-(NT-G)+I;
GliSal s I s alols s (EX —IM) (ogas a5 jlwilm PS abl, ol o
0 O e b g g0 Sy (55> Cend 4 pogas iSu lm lple el pogas iy
olise Sy Sl E 5 i)l cod 4 (Sl LallBL adgs

Jae 41,0 ¥-¥

Olnl )93 55 gogas jIlm £ &b sl Sle Ceond )5 00l 0ol medsl sla e 4 az g L
il ol a5 D jge0dy
S= f(RGDP,RI,INF,DR RER BC) +¢
s A 0 pogas Wl e Sl oS Col gogas Wl £ S Je ol 5
alse Cewsy
ol g S35 o RGDP
Sl ooy solawl il laicdy (SOL dgu 75 e ol Gl a8 cl o, s RI
oo Cawdy oy abal) 5l as el 0,05 75 INF
CPI,-CPI_,
CPI,_
Dgb n ooliiwl Lalls Jass b aslas 5l o] ol cass glp oS el JiSs L DR
el oo ool 15 ezl 5l T 0,9] Cawds sl a8 el ;) ly 75 RER

f
RER = ER{ P }

INF, =

pd

(S50 6 5o YIS cand asls Py 51 el 65 ER ) (il £ RER (1 jo o
ol J5s s Y s sl PO

O (SR Cow yuite 90 51 45 Canl (18,5 (28 5 ols 28 (llg) (B8 Cusgae BC
1 AL 0y 4 pogas idu 4 llael Slliel Cond g (Sl AL oy 4 (cogaz
g oo oslaiwl il lgieay

Lo iie 6 oS b il o ogas Slasl gy &5 5 550 Julse oy p 9 b Jao 0550 sl
mezen (b, b s Sl (ygejl plil 5l Gy 0,05 (00 )18 (g 9550 a2y Ay (05l Alwsas



3550 sl yita ;50 3550 3 5 0b aalss 3,515 YU @l as el (5501 5 ugalewsy gmilag:
e on bl (pogad Il E5 95 2 oo

Ga8a3 sladadls ¥
KENY) @J Q}oﬁ ¥-\
)._J) Q)ﬁ_.a L ECA.MJ‘ oy ool C.Masj rv&b o J.aﬁ )Q as w..o?u L;‘)"‘ oolaw! ;))9.;0 JJ.A Ga}o.c P)'e
S= f(RGDP,RI,INF,DR RER,BC) +¢
el 5 Dyge 4 YU Jow g pal
S=a, +aRGDP+a. Rl +a.INF +a.DR+a,RER+a,BC +¢
. . . c \ .

oyad Iaslnn E5 695 )3 35290 la e G (orez e dlall) S92g (o) sskie &
ez A0 (o St (pl il 0gd Jol> el e prie (040 30 Sl 5 aST canl (55900
35 g oolisal "y ass 8= o i9e3l 31 s g0 5580 55 357 e (sl i

gy 5 Tos 5l Bye by Tae 5l oo bl g9 40 b pite o (g5, 2 9y iy Ggoil Lyl 5o

Tose 31 (2 b e 3 L yuiiio (g ydy Sl (33031 i A= Jgur

oSlo é \ _YA¥ ¥ iS5 L
oSl . _YA¥ YV s 5
N T s
oSl et ) “YA¥ A oy aT R S

ESNN TR

5o 4 (Sl e (ollae] Ol Liel

oSbe e . -v/A¥f —+ 100 Lty 5l g gt
Sle . -Y/Af -YNNA i 3,
oSbe e | -v/Af /oA JEES RN EXHRW
oSl d . -Y/Af —+IA¥ oo

Geios gbaazil :aslo
1. Cointegration 2Augmented Dickey-Fuller (ADF)

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

AY



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

AY

Wgy g Tawe 31 (25 b g 45 b puiin (g 0y oSl (33031 glis ¥— g

azis | conlin aiy | (J3a2)ADF | (5lowla)ADF e

OSlo e -YIo¥ -VVE woyar Nl &5

oSl pé \ _¥iof A iS5 L

OSlo e -YIo¥ -YIvY e E

oSl é \ ¥iof my * ‘5@:: bUZuij e
oSl pé Yiof VYV “’“Z:éi’::yii:;m‘
oSlo i ¥iof YIvY i 5

oSl pé \ _¥iaf \/FY 3l Lalls ads

oSlo i ¥iof SVRA oy &5

5w sbaassly 105

ada)y o3l oalple wdliged (SLo mhaw )3 4y 0,95 £ peiie 1o 35800 odalin &5 jshailen
Sl 0aal (V) Jgaz o o] gl a5 285 & 90 (Sl é gl piie Jgl 4o Jolis g9, 2 95
ot Sl (8 Jblis L Sy L wlosss Sl o5 ool ke

Jol Jeolas 5o b puiio (5w S lw gl V- oo

el | cewbo addy | (J9u2)ADF | (Flwwlxo)ADF e
oSk -Yio¥ -O/F¥ oyas Wlom &

oS RS YIYE 15 0

oSl ) RN -FIFY posi €5

oSl =7 SFNY “ S‘ibu:bid: O
oSl XV Y w’;:éi :f:jiiw
oS -Y/o¥ -#IY i ) iy

oSl Y0¥ -YIra N

oSl -Yins _§/-9 o

5w gbaassly 105



L yadis (s cealy daslg 5 97 s ¥-¥

22055 = Ul yge]

2lod 53551 (Jgone Slnpe Jilas S5 @) Lo picte o) j2 57 IS g 5l ool (sl
aBliprand ;xS S e dnglio b ool plnil |, DS odlez 55, s e oSl 09051 g
Slomy Doz sl anly di) 0929 4053 45 0105 (o A ()] Jgaz e g o dmslone
lo e e Soeaily Jobay alayly 4z (o g ailil go Sl Wilowy SDez g 06d ad 48,00
9y Ol Ghe) latuie 4 a2 g b Ll s 3B abal) cnl @ly 50 5 wibioe 5180 oI
w2lonse oeilagy razmen Ghg; bl p Daealy Lyly o515 4y 2,5 S

Wilowwy WMoz (595 32 099331 YJgd — S 03l F- Jgus

Oge 55 5 A2 & buwslo ADF Jeu> ADF
AL g -1 ~v/q

oarkewgt = uilags (19031 oS L b o (y Stenily Lailyy (o)

248 Jo o)l s5 2y Jlop ge oo Jlo s SO a8 Sl opl p (23 288 SSIT gesl 5o
Slacsd (1 (5l 0Bl alils 892y ABLSl e o SOl s el (e 0 pieniz sla Joe
L ST sl e 3l oolasin! b asge addq ool lasl c pogulowgy cpuilngs hg, 4 ailol po slo o
dsazrg b ailsl oo sbaloy Slasd e g 998 (aseiie (510 0505 393 Je 50 (i )led
3loael Sy gl o > 5o 50 5 30,5 a0y jlade ZSlas b ST slagygejl g ainge 4ds
B9 g0 o0le lis ailil wo sla oy 54l 5

G032 g 53095 (951 4z 50 (i

RV P NVRTUUNI SRR 3| PSS NUUes SO PV NPT P e ERCH U YIRS N P B g
o L sl 99 b aomis 515 998 oo ooliaial ST 5 g 35,098 Jlore 51 50 4z o (e sl
A g a8y ST o )bl JBlas S a4y bxi) o T X J B OO PRSP P o,Lel gy gliza
B L 1) (i 3 )la o)lal Gy sl s s dlg 4By S 0 35,150 0 lol JBlas g as
Ablor SG g8l az o (nlply e oo

G132 (ygamw )5 1095 4% 30 (sl (903 At B-Jgun

] Polg °)L°T J,SlST c)l.oT a0
Y /FYAYY Y. /¥Yaay
IATARRYN ¢ OA/AYL -4 \
IAAARYA L OAIYA - £Y Y
ZYIVETAQ OF/-YYYY Y
FYITY N3 €

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS




WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

AD

ozod G )10y Olowd o

Jolo b a5 1S o oolainl 059 Jlade iSTas g il Qy,)'] 3 srezmar sl ylo p olaws s (gl
= g oo 0ablie 45 Hob Lo el sael Jgaz 10 crezen o olawd s sl laggesl ol )

)‘b)_g dw o® 4:3_13 )‘..\_a.n J.»S‘..\_’> U9“°)‘ L)uLw‘)_s O g w)bﬁ A.w].s‘ U9’°)‘ L)"’L“'"
l)w)leﬂue}_u )LA.ZLA )“S‘J‘}Mjf‘ 05'4)‘ &64.7.9;.3)6 5)5‘ Cawdy u‘};u’sw

e e las

Fozod 5 10y loxi i 31 Jeolo LG F- Jgus

i | amsy Floges! o319 ylado STz (yg030
H, H, | wtorooytel | 2 iz o.bel o oylsl | 2 dsuz o el
Aoy O o S0y B o
r=\ r=o YYA/R¥-Q V03/0Y4Y SOIOFAYD OY/YSYFY
r=v r VEY/FYYO \YO/F)OF FAUYYAVA FEIVTVEY
r=v | r<y VY[ FYA B/VOYES FOIALEY - £/ VYOV
r=¢ | r< SANER-§ SAUAVAA] YF/AVE.$ FYIAVEAY
r=o | r<s FYAVD- - FYIADS\Y YY/FEVAA YV/OAFYS
r=¢ | r<a VA/VTYYY Ya/Vav-.y VWEYAYY YANYVPY
r=v | r<s Sl-FVANY VO/FRFY) $1-$14-9 VEIYSES.
r=A | r<y F/fe.ep YIAF)E5S F/fe.ep YIAF)FES

5w sbaassl 105

S ygo do Lol mls S cowl oo 9,50 10 La pste (o aeails Joles Lalg, cond ol 5o

ol ool (V) Jeaz ;0 eas Jle 3

ouds Jloy (orozmod Gl )10y 9,591 1 V- Jgua

Y o)Lo.{Za )‘J).! b\ o)Lo.{Za )‘J)-! ) o)Lo.{Za )‘J).! ’.o.fu.n"‘"
! ) ) oyas Wlom £
BV Yy Y JiSs b
— /Y YIva A o Ty
- o fink e
Ve s A } (opas ST (SR Cund
s Lallsb aJss
iou d  SOb e Uacl &l ,Lel
- IYA o —IAY S & el el SIL
S LAl g 4 pogas
iy . Y PR
A e Iy 5l Al ads
YIVY AIYD A o &5

seios glaazsly 105




cwalie Hla y AT F-Y
Sop (295wl = (St by #
:u:)j) u;‘ Bl ‘69..::‘50 oolaiw! \55)) ‘5155\..:‘ ‘SJ.A.QJ )L:.xao )‘ oMi

w.:..s‘so oy UL°) > U" ;n.ub )‘JM Ll ‘) (ed..ib GMLZA) wb 9% Vo o —)

ey |y adloa s 00 i add smemmen slajlo 5y )b 5l aS | ool 3590 slaylop 51 S5 o -¥

S s
09“‘54 o=l (oo somlin) M'ﬁ e )b).g LY )‘O).g u.s).u_{.nb].s -y

Sl (V) o)l ol Lol pxio ay Jlop 1 36055 0980 o0 0dline (V) jlogal jo aS jgbolan

Az e puS oSS Cowl ous oaﬁ] (V) Jgoz 0 a5 L:bQ—‘ 00l dpwle glaz jgdme (Kilo 4y ST a5

g g0 48533 (V) oleds Slo 5 |a..\;m w2 ko (pl dazgi b pygd oo

Sy 9 295wl (S slxo 4 a9l b b o Slil V- lo g0

A -
Ay A
-\£-. ————— 77T T T T T
\YFA Yo ARNATA \Y#ee. VY20 VYV \YVH \YA-
PS VECTOR?2
VECTOR1 VECTORS3

sios (slaazil, :asle

3adas sladadls ¥-¥
OAILEL sl aS 540 so sadlie el aeails ;3 (B pds 3,50 105 aS (V) o)led o p a4 axgi b
L Jolae 5 cote (pogas (2 jlom & 2l oo )10 (gogad Wl £ 2 oo J1 31
Sl y0 -l SO i3l b S5 g0 0L o2 sogax Il #4509l ol KV JRIPESS PRIy i

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

AF



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

AY

alox 3l solaidl slos,055 bl 5 Wb oo (ial3dl oy <18 o3Il &y sogas slasl g LBlo (allBL
el S5l 55 58 (5585

Sy 1l g Gl JaSS J ialS L oS el s iy cpl g el e Sl ey 0 JaST L 3
S35 e &5 sl 5 JBSS b site el (ol 09 gn iy JEL 5 Collab s 4o o3
3 ez 0, 2l g Jels Cumes il a5 LT 5l agl 090 89,0 HUanl  Su5) JSew
Oy O shie ably 5 5l ey 5 JELS Comaz G Cude alal) 092 1A 0ngy JAST L ralS LYo

oyt &5 9ly S Gl L i 039 e Ul Billae (S Sgms £ 050 5 o Cendls
oy 61 Sl Ceond ;o aS joblen aldl il oo Jli8l axlg </ oslail 4 cogas sl e
Gl g il S gs sllo gt cpl Ly el lo,95 5 aloal 51 5lasl g o0 538 51 0l oolo
Syl ade saslys 3l il

P55 5 oLl i S SG ey e Jlanil a5 jsbles cogad Il 2 p)s E5 ]
a5 abb cpl Wl ol cpl o 5 Wb oo alS axls VY o3l a4y sogas 516l aly SO ojlail 4
bl s Soas b j5iS )0 Ged o wbiee 2ol o)l glgil oy ©pa8 g 3550 pye8 aldl L
Iyl o 4y Bl 5 98,8 gn (s 00 o8l &5 55 el sl b o o g0
b oo (Rl Il ey 4l 50 g Wb e

Gl iy el e 51 S 00 ] o pgboilan o Sl 2 3 o8Bl 5
Slyesd 5115 bioo (R 9xly 0V (liee 4 cogas Gl wly S liee @)l (o8ls 25
il sl ml o BT cenl (e Jg (350 2ol plea oS 5l 25 b8l Dyee a5l 25
dsm b ()1 o w2y po 05 6l GRlB Rl b Ger 0aiior Dloly a5 g (i ol
Ol a0 a5l T A ls YIS 4 o 5 YIS g 0ed c ey (g i Sl
5 99—d s J2lo Slades jo maldl el cpl g b oo Giulidl HeiS Jolo o Lol ol ol s
weelyo il 8l ol Ko B, b ) 30,5 oo 3l e Gali8l el pl g el oo al38l b alyo
SeolS cely 095 Wilgs oo (] 5 90,5 Slojly YIS (gly Lol iul38l g B ras yiol3dl el Wilgs co
(B Js e Slols Lol csly oo malS @loylg 551 #5 Gali8 L 500 (gam 51.00,5 5l

f IM f

10y il jbl co s D90 4 5l 5 il (Tr ) i Sl g dclns 5o Ll

Il el Bl Sy 51 o popas Jlom 5 saten A e (] BB Casganma b alad o
oolai_wl u._m.;l.> 9o )‘ )_.ut.uo u;‘ L;‘)"‘ 69...\:‘50 Ui u.,.mlS u.cl..l )i:o d).lo )‘ 9 ‘509...:} )‘Ja‘u.u C)J
alloel cpl Gmalidl gl cpl 514 pogas (idu 4 (SOb piaaw pllel Ol jliel Sl 00l



S5 5 095 Il g il Az 50 g walyo Grliil s (cogas (i slacld 35, el
Sl 258 Casgame pitte nl Bk 5l &S (J3s LAlBL oy 4 posas S (Soud ez S
o dogi 2Ll Glsisa anwgs Jlo o slyedS 5o pite cnl sz ) Il £ (e
cans @dls 13 50355 (o a5l Geasd g Sy ;LA 1,508 ple B 5 ) 925 50 5 ol

Ll S5 g9, iz 5o Jlo I

Usd peaaad (5 6800 3 ouldicy! L L judio (pas &isooli oS dlauly ) 9 j ¥-0
1) Ut oo (5951 5l ooliil (g lol (sl golatdl (slopuiito 5 (slaegormo o (romod 3929
Syt ol o yTedas 010555 sloanliE e ) 052 sla)lS 50 lagSIl 05T e eal 2
LU o] Saently Jols polie 4 1) Lo picte SoeolisS Sllugs a5 ol )] Uas grseas (slogSl
2515 sz Ll s Senily Joles alady Sy wiil oz o Y 5 K| jiie 53 (285 w0 oo
s ales o o Sy cnl o il atils 3535 ola ol pas a5 ol (See SokeolisS
2,5 G Jols gl plprear ] pj dlad,
u =Y, - ﬁ><'[
Y. = :th U,
3590 o Saeaily (Jolas Jlaiie L Yy SooedlisS s, polosign slp 1) las cnl plsen (9]
D)5 il 5 Ojge 4 268! Glgiee sskaie Guay ols )8 eolil
AY, =a, +a X, +a.l_ +&,
o 25 iz S5 el Gile aiBy S b LB g5 50 090 0 (sl alex 0t—\ ol s
ools Ll JoB 0,90 Jolws slbas 4 Yy o &l i )] 50 4 ol By pno s eonas (555!

ol 00

Sl sl zuzal (§oSl SoS’ 4 (pmoks gl A= Jguer

tobol e ik
\VIYY IvY DP<(-y)
VIAD -/ f DDR(-\)
-Y/fA - IY# DINF(-Y)
Y/Ya A2 DM2GDF(-1)
-\/Y# -+ jOY DPC(-Y)
VY /e DRER(-Y)
VA ooy DRGDP(1)
VYA —+IA DRI(-Y)

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS

AA



WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

A4

A-Jgus alol

tobol e i
T P C
YI¥Y Vo /FA DUO

-+ IYA AA DUW
-¥/f -+ ECM(-Y)

oy a8 Losl 5l g cl oael () Jgaz 58 5500 lbs ol (55501 S ) (e s

4255 Blgign ol 008 (18) il g fogine Sl 5 S 51 5 SzsS (ke s )0 sl e
2 b sl ) Saeails Jols 3l g a3 8h cou 1) pogas julow (S Sy ST cé S
Jols an ;.80 ) 5 05 o grzeal Bl ol ) 5las )0 A0 51 Gien U1 () o awelisS 00
sl iy ot @li009,0 Barad e L gl o po (09 jloline iz s (SAS pealyS L
sleJlo sl S slaJle Glp gjlbre pxie sasasylis s 5 4 DUO g DUWI oyl o
6l s So bl VYO Jlo sl o5 slaowl,s S'ed 5 Gao sos by Jlo &y sl 5 3 O3-FY
95 e Sl (ogas laslpn p Koz 35800 oualive & jsbles 5 el (he sae ol &y

ol andls cute Sl o 6me1)a

Glalghding g (5 uSdaain O
(5 S dasiy O
Lo peite (solod 45 sy 4205 (ol 0 o petie (6 pdu (S Lo () 2 Sl 02y ), mll & a2 g5 L
ooliiwl b iz pe wiind (Sho (Koo JolE5 )3 Lol 03925 pdoSle gl j0 0500 E5 ite 52 &
Lol S 8aBg Joo (gl cslin daBg oS myoims; azd Cal @ a9l [l ]

CALEL adgi o0 25 Sl 14T o) 4 (pl 4 Doeaddy )5 Calys res sl o
& e ALl s (pogas it 4 (Sl e (ol Sl S g (IS
S 9 JS5 5L (e 55 53 00555 5 Lo prie S 500 b ol Cude pogas il
ol (ke gogat SWlm 5 2 B0 (AL WIS 4 pagas iy (Snod

e saalye 151 oy g il Sl dnngs b 50 slayetS Koo asiles Sl lpl 558 50
g oo 3l a8l cely 51l ols

oo ey oS Al LY §l Sy Wil e sl oS ol S o a5 e 0 dyam Lyl
35 Ly ralS il £ 598 Gl L



o3 Il p Sute Sl ele (nl aS el welys (pogas Wl £ 2 FEe Jelse 5l (S
=55 5L 09 o5 &S o 5 s ail asile bl eSS )b ki 4 Wilgd co ekt ol el aiils
el yo ial8l ey

Cot |y ogar Il 5 Seh S ST canl ol 5l (S SowelisS jo Joe )5l A
Sgs oo grinal Dawdidy Jolw alayly Bl oul 5l oo 10 A0 dg00 DawolisS 0,90 2 0 ams )3 J.».sl;
S son Jos 4ol

Olalghadiag O-Y

PP S| N LN | ESE IRV PP VR SR VLW R W 3590 dolee wlul p el azgs b -
g Joie g

3 SL s (2o 0t (2Bly E55 (19905 Sue S 50 (SOb v slag b lEl Y
alhlael glacl o ‘5)3—‘.35...; Shso 4 a5 g azog 98 e pad 5 (5 5mws @IS gl

Flogas il y )l (28ly £55 mans 4S5 S les 5 slacuslw diej 0 Y
9 oy T Doladlale Bl Sz )0 CS > 5 Sl L o) laarg, SLil o ls (gloaslosl,
D0l 5 Il ey Rl Caz 5o Wil e L

Sy 3lail e Gl gy g0 Jlsal [aul38l L g Comen o) ralS 5 ,b 51 JaST )L rals -
5 Coroz oS slacaslow Aalol 1A 0gd sl gy ial3dl el g S ol 315 Jled Conox
205 (50 Aoy yudi JUil 6l (BN

055 56l gwlew (A3l (ABL adgy g cogas Slail s F 5 G St Al 4y a4z b -0
Bed Jdls jallbades Giuli8l cely a5

r

35 sl i/ 3B L Uil )3 g0 ISl Gy 034 s Jolge

OIS




WA Dl oS sslad (oS Sl /WS 9 63301 sl doliliad

&'Cm

29T U poguas Il 00ilS Gl Jalge™ (VTAY) ruima (90l 5 dons oo 1
N Y dmio VY olads o il jb doli jtag sy dolidas ” ol pl 5o Jlo byl

23 megas it ol » F3e Jolge oy p" (VYAY) alyyy o Dol g suslr ool
MR NFOamio YV o,les o 5 b aoli gy aolilas ” oyl y)

&=lg0 31 (s 1 9 (gOLaaBl Wl 55 jlalipy 32 H5e Jalgs "OYVA) jorm s -
3o O w5y 5 T Sl S patin SVlis degaze . Gl pl 53 3y
(b g Py Dliios

pode 0l (clid)lS el (Ll U ll 50 3y S5 9 (o Amwgi™ (OTVY) e oy S -
Sl oy golazdl

Sbadl )5 (o 3l gy JLidy 32 F3e Gla yuiin (235" COYVA) (rddl 05 5 dal cagizme-
A=Y amio YV o,les o U5, 51 doli ing oy dolilas " oy )

iy slodyg0 5 bl (o ol 51 g e @obaidl Caxds” ((VTVY) pixa dasee e o0 -
5 i slacelaw SuiliiS ratin Yl degaze (|l (ool (55002 > (Ol
(S g g Dlaind dnde ol s/

poke ol gwlis IS ael LG ."(_,l).;.l slaidl jo jlail g &6 Q.n.w'd" QOYVY) Ssrics ¢ o5 oo -
.3olo plol olRisls (solazdl

Moty =t 550 Lol g jIalpy o B OYVE) azmo b3 5 (alleles ¢ i
s o231 53yl Slatdl )| ol IS asl Ll " oyl bl 58 ol L

- Ales , Bulir and Andrew , Swiston(2006)Vhat explains private saving in

Mexico?' IMF,WP/06/191

-Ashok K. Lahiri(1998) Dynamics of Asian savings: the role of growth
and Age Structurée' IMF,WP/88/4
- Besanger, Serge, Ross, S. Gupst, and lan Mcdog@ld2Demographic

change in Asia the impact on optimal national savig', IMF,.
WP/00/115

- David, Rome(2006)Advanced macroeconomicsp,76.

-Kwack , SungYeung and Young Sun Lee(2008yhatdetermines saving
rates in Korea? the role of demography Journal of Asian Economics,
Vol.16, pp 861-873

- Loayza, Norman, Klaus, Schmidt Hebbel and Luis &ei2000). Saving
in developing countries: an overview' The World Bank Economic
Review., Vol.14, No. 3, pp. 393-414.



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

- Metin Ozcan, Kivilcim;Asli Gunay and Seda Ertac(BRp0Determinats of
private saving behaviour in Turkey".

-Mohsin Hasnain, Ahmad, ZeshanAtigShaista Alaand &futmad S.
Butt(2006) The impact of demography, growth and public policyon
husehold saving a case study of Pakistawol. 13, No. 2

- Narayan, Paresh and Saud al Siyabi,(208%) émpirical 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 rate$ International Economic Journal, Vo | 18, No. 2,
pp 147-159

-Perma Chandra Athukorala and kual Sen(200@)e" determinants of
private saving in India" Vol. 32, No. 3, pp.491-503

-Roger, kelly and George, Mavrotas(200B)riancial sector development
futile or fruitful? an examination of the determinants of savings in
Srilanka", World Institute for Development Economics ResealUnited
Nations University,Discussion Paper No. 2003/14

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

%8 5 (ol soead 35T b Oyl )3 (Hogual H135] g 033 a3 Jelse

ay



Determinants of Private Saving in IRAN with Emphasis on Real

Exchange Rate and Borrowing Constraints
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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-Irag 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.





