VPVA Sl oo o 3lad cpida Jbu chmn g g (6 )y gL28"5 0l

Mo 93 (85 Pl g po qwy g
Olnl Syl js

F ool atnli sa ( GLS 50 palS AS

L KYLEN

iz g e w0 )Ll L (60 g 5o 830 33 51 S peme b 4y JS 0 5 @l: 3,300 0

S5 n 5 @G53 oF 6T 0050 8 e sbosly 51 (S 08 pm oatizd LS g5
ol g5 il eal Sl MU sla Aall 2ol s G o

53 8 o g il e 53 5m e 0l 53 S8 o5 ool ks 5 et o

A o A (._U.L’J & gl s alie ol cutans C.L,-‘.Bi FRVS R RIS |1

3 5 b iy o ead 3l s S 5o 28l s slazil )y Ss sl 5y as S

5F 53 ahn o s saee (22 an 65, 5ES 2% olasl Sud g &b oS 5o a8

ai,l eei WSy i age o8l b 5 golasl pohe aaSnls Sltsha s s 54
S5l sbazil



Yo oylosia daw g g deJLi.{JL.a.ﬂ

5 sl LT B aalIl 5 hyle s (93 9 g0 iz ay by m o1 48 T 5105 S
el 555l 0353 oo ) Wl (glaop0 sl a0 JUBl s 5 355 8 e
34138 st 4y 1 Jol8 Szl g oF Jud 5 Sl e 0L 35510 5 arle e (5352 0
0 0 03380 35,0 sl JS sl L1k e a0l J5h AlBU o] 5 auls i
w2 S ol a8 s, 5 S e b olamitaes iz 51

57 o fele Ll a5 mb e b LBl gl S e Bl g ele
el & S wead Law sl b O s B g (a8l L st s 208 ol
el Wl 3 S b, S ay (g ol 1l b s mle o 5052 g dy By 210,00
28 5 (VPVE) 5l — GLS a3e G 3 saSo e L VYA ssslio 5 sl
PUPECI U RPIN C N VP PP PRSI (-3 DU RPN I Y AR oV P
Jols Jlizsl & Jlizdtod 5 b o Sl gl ol o2 el S azi; L8 a e lie
WA PRV

G 5 A e Jale 3 LS 50 (655 Jalo a8 md o ol gwsn ol
ol 21 a5 ey s AU 5 ol Sl U Sl vl 525250 5 S o
oolen s o 58 5 e gLt g obasl IS 50 Sy 5050 i e L L w wkze

J..'Su.a Gaw A oleds

dosde
2B ol 51 p# i i) S 4 v g g slaml Obast s a5 s
AS aal 3y b4 g e 02 G slSU Aas e SN b b ol ls, 5
PR I YLy SUIST o R B 6JJTQ§J‘4" Lol TP
TP P COUR PO G N auT..u_J.;..L_.ijJ;i_,cQ%f_,lSq;:@Lﬁ! bl

331 S5 pi e ol (5, 3ate s 4Bl a5 s S s Caie i Sl 5




e el g By

sl g 0 W ameler (ol (sl 5 grie LY Ol ol o YL
5o S vt a0k b any B st ol G 1 G5 s Sl da 5 amgs
_;AJYJLGCL_}_,IJJHQ_.Juihlf;g,uuc!:..a_)bdu.:ji:.ujbu:é_,iﬁcﬂ_'db{)_,bb
e ole ghie BT R SOLU T (S a8'5 5 6 sl o0 amale udae s el 5
ok 3l a5 5 elia!
sy glbis ot T BRI P FERT Y b sl
G 5 sslan Sl ez lai sl Jele Gl (ASLS a  aiy e
2l Jele allll Ooa)le o b ouas ol slamst JS cnmed 4 o 4las
ot 0l e Sy o il 5 SS90 53 e b 4y oLl G 4l
NEPRNTR-C PP YLK TP I 13 MBS g 38 e a8 S eusU 550 asle
RO R S W D VN S JORT Bt ST 435 8 )18 ay pal 2 2 ey g dneny
AE e w3t K Bl gie 4 5 sl s Ll ol s
— AP UL Gl o sag o olutslasl Sossaee gLt 55 S50 5 s, ales

'JJ‘iLf‘ L;.-IJ_H\T'VO

sLaisl Js g oses (glguiag o gills aad g5 daculas
oS sk s il Syt 5o 5 Jalse 0ln 35 sl o5 G il e oSSl
i sl dme psagt 5hdnl s Kos 05 b b ol e o Ced shosle RS Tam G ne
b S 6le S sy, 8w 35 eds wl AT 55155, 50 L3 5,40 cuns
NP o> a5z auh ealinad Jadll 4 5 gl w0580l 08 5 00 sl oL LT glonsl
S YJ-L’L‘; sl b a8 slasl §S s c—b o iz AS s aadlls 5 e gL

.J_,.‘ZU.Ag..._c_‘_}‘.b{).Lis._._:__,1ui'.\.:fl.!J_,.?J»Lg_;bTQLﬁ)kb‘ﬂLgJ_\fnm‘Q._J.L.;LL;.C..»‘A.Lilb

1. Aggregate 2. Idile capacity



Yo oyladic Arw g 3053 3 LES Slasdl




wa E—Ml bared P

Sl s e5ualaS 23 o il ad g st s wiiS ey JSa B uly

3 ils o 5 ) e Ol 3 LVO - VS Gl b ol slast S et
Wy s ol al el ad B el sl Teead ban slga sl oy X, kb
0 tnd bl s gy gelita w15 shls il a5 a8 LS sleasse oF gl o sl
it o w2815 adize w5y, a0 5 48 o os 3 Cnimd ool 05 550 il i 5
S TP VIPE L VPIERY- VO P - e N PP RCAU DG (P ST W
3l 31 RS out an 5l BW S 5 Sl a5 G 5Tl Law sl u w4,
Jadll d 5wl 5 oad 2,000 0,800 a5 ol OB o SVL 0 el 0] il
3 oaky G ONB b bl g 0 8L alie s 503 Spldl Jiis ) 00,05 b
S ay sl ISy g3l it o AL 5l 5 e el cns e L

f::_,.iu» b 3L slee, e

abuaddl s A
VWS — \YES o 40—
LPGDP = A/Beof+ o/ YEAL = o /oo rON"
() (Fa8/5Y)  (\W/oA) (<A D)

R =744 s L R' =744 DW=Y/60 F=0%4/0

Asbe G elag; ol 5l b s aslizad (Trend method) x5, ia, 5 sl 55 )
_u,L,Jl_&dh,euﬁj_ﬁ,_-,a"_;.@L;I)‘uAS‘_;.u”;.‘J:)_,aﬁa_gL.,E;‘._guu_-_,agc.,_JLfJ
2. Modified Trend Through peaks
S Y b sl o b sl a5 sl st JlS e Y
el odal N o lads J g 53z S w5t ol 50 a8 e e g ¥

AR



Yo e)u-w}s',;sj),u!au:él

S (sl yudia o yad Y ojlad Jgaa

LPGDP Al cnd ay Jia palle Goyilly ady 2,18
LPVIM oolas g mlio (2 sl il esy 3 2500 PP
LPVO i SYOr BT I T PPN
LPVA kS i sl epdl aag il 8500 r—lu&
LPVS RAPEER T P Y VS PESPEIPIY
LoLF ol izt s 3 1S (g maly S
LoK b 3 g 03l )
LnE & ely (,:”lil
LnLF. LnK e e 53 g e S8 2 ulS Szt s S (0 PRI P
LaLF. LaE A (-;,_JGJ oo s Jzst 3 S s ‘;u_‘)ls’J o o
LoK. LaE 3 A 25 b 53y ge A oz ols
LF IS st o 18 g
K wlo o s3m pe
E 35!
K. LF JolS Jlizal 5 58 505 05 wbe o g2 4 g0 o8 So e
KE SIA g Ml sy g0 o ol
LF. E @il s Jal8 Jeal 3 58 o wons Jols
t digy by plal pice

VPVO — VYOS b4 —

.C.'-.-aid.'.'.i_;_)wd.gbﬁ&‘wd‘.&_"q}.}&}).E:'-L;;JJ.L;LA_}BJJbCﬂ_‘JJ

Sl e W ps S a1 slaml IS 55 0 L o 5 (g Bl Y ok b s

.\..\.bbu,o

el s T A syl Jgar 53 il w2530 shesnf 5 0sil ad 5 0 b e 0810

\Y




B e - R

/v
/80
4/vd
4/ 0

A/YD o

A de E

e —

ARl 4 \WYA

Qe

iy

\Yoy \rot
{— LGDP - - - LPGDF|

Jlealill S 1000~ VWP 0,95 (5150 o2519 9 0 98Il sl 93 . I1Y o jlaudi o gad

4/v

4/¢

§/8 e
a/¥ *W\g q“"is*{’
N \

F
L

-
-
-
-
-
-

A/ \ / —

/Y \H\\jf

ﬂ/\ ——TERpeTTEET T LA LA Al B BN S Bhen 4
VYO0 \r5e VY5O V¥V

VYO

|— LGDP - - - LPGDF]

sbaidl S ,u VO - Y00 0y 9u (515 Ay g 09l sl gl LY o lad Hlugad

Y



Tooylado daw sl 363y gbiS slasdl

4/v0
4/
3/v0

/00

A/NO

-

A Do
ol

\WEF O AYDe Yoo \WFe \WEO YWY VYO

}—— LGDP - - - LPGDFJ

Jlaldl IS (51, VO~ Y¥EF 0,90 ya o281 go sl gi N o slaid o gad

S Io LS phds ¥
VYYD - \YEF o, 45—
LPVA = $/Y¥43\ + /2080t — o/ o+ o ¥t  + o /FAAY AR(\)
(t) 7 7AR 2NN YA T2 IR VA LY (*/\A)
R =/44% .5 LawR'=7/43F DW=3V\/VFA F=)#\4 n=Y4
ol 1y g5alss Ja s il 025380 2500 5 pe8hs 025381 GEOL1Y oLk o s

..L#:JUA

\¥




4 ».”-\:.aé‘ -..-.:._,.‘5 ey

A e
A/ YO s

A/Oc ”)
v/v0 o

v/0e :J}*

v/ 0 3

V/ -] f/———

7477 N N

VWEP A0 \Yoh \YFo \YSA APV o APV

‘—LVA ---LPVﬁ]

YO - \TEF oJ_g.\_,.Jwaﬁlj‘go_gi.lL_noavg_}él il Y o,kads jlygald
$Ho9lds s 41y

Jlﬁjcﬁiyn.a"' a ¥
\YOF — \VEF o0 —
LPVO = V/EAY + o/ cATAL+ o/ s VAT — o /o AV L'

U YV (V= 0) VAR IS V2% §
R'=/4vY .8 LawR' =748 DW=Y/\¢t# F=AV/Y¥

VEVO — \YOF o4 —
LPVO = \4/VYA = V/AEYft+ o/ oAVt — o /caott’
t ($/¢a) (~v/v) (W/¥0)  (=¥/\A)

R =708 a3 haoR'=/0V DW=\/fr F=V/V4
853 3L W 593 SKSE & 1 Gl sl L g il s 003 50V

ol 80 0l Gl (Gl: DR YA

\O



Yo G)La.:l_ W}J 3 ‘S)JJLJ;JLA.J]

A/VO
e N
e 7
A/Y0O e
A oo L - /‘/
,,--’ /
e
v/vol s
V/°° I L S T T [ R
\res VEEA VP \raY \vos \YOF

[—Lvo ---LPVO|

OF —\Y¥F 5,90 a8ty go98lliosg )8l iy, ). &I o tad jisged

JI8 gl iy 6l

A/o%
\,\\‘\\ - —_— e am -~ ]
A/ ° H‘\ - B ]
T P /
v/0 | N -
|||l‘ ' \.-//
¥/ /
P/o"""—r—?‘"r Y — T W — Y Y
\YOP \YFo \WPO \¥Ye \PYO

|— LVO ---LPVO

VO - \TOFP 0,90 28lg goadlliong il iyl .o o led laged

B 3 nadd b 1




T STy

4/

A b R
Ao ] /

v/0 -—

v/ e ]

a'ﬂ— =T LI AL AL A S ik it S
\YEF yvoo Voo o VYR APy VO

|—Lvo --. LPVO |

Yo - W\‘f'oJ3J¢a§I3303§JQoJ33§|@5Jl.E.VaJLa.&‘xJLa_g.ai
S 9 o pida gl

Galra g polis aas ¥
VPOO - V\VEF o, 40—
LPVIM=§/1Vo¥+ o /\\Ot + o/c0ott’

t (YYA/VY)  (\E/¥Y) ($/h)
R'=/44y 1ad Lo R'=744Y  DW=Y/sA  F=\0A% n=\o

VYO — VYO o 45—
LPVIM = A/YVSA - o/ sASAL + o/ ¥Vt + o /VAAWYMA(Y)

t o (FA/s\)  (=¥/V0)  (8/\\8) (£/14)
R'=/4. sal LasR'=/AA DW=\/$A  F=0¥ n=¥.
BIEFCSEIV IV RAUIEPEIC SUE UL 0 P O P PN IR N o

el 2z als oL (GU NFIL)R SPRYRA

\Y



Fo oylad o dra gl g 83y L8 D Laid!

A/ o g

v/

$/0 .

e

/o —

\reF

\WEA PO \POY \EO¥

[—— LVIM - -- LPVIM]

BO-VYEF 54 9u a3l g § 098l 093 (i) ALY o jladds Hlo gad

Holas g pabias (i (slys

AY
VA
AN
A o
v/4
v/ A
v/¥
v/¢
v/
v/%

T

T\Pve ATV

[—— LVIM - - - LPVIM|

VW5 o TS

Vo - \\"bbo‘,‘ga_,.:u.a.ii”oﬂl._wa_,ﬁl b o o lad Hlages

Galas g palicn S i

VA




vee ) SoeB]  ph ny
Ao
. 7':;'/!
”r ,_’__; e ’_\__\_d:‘:/
v/0 ,/ A -
V/“ ’r"’
#/o|
-
P/° LA L el et A et RENL SRS MG Mt e BENAN aum SN A RN Gibe mui SN sens M s Bk fon sen
AR £ RS o 1 WO \Wro \PES WY VYYD

| —— LVIM --- LPVIM|

YO-\Y¥F 0590 yu o281y 9048l oujjélu}:_bl.c.\‘ o lact Hhagad
o.:h..n_gczal.'u.auﬁi._agl_xa

[ PRENV-EW.
\POF — \WES 5, s
LPVS=V/YPAL — o/ Vot + o/ o¥¥¥t — o /oo VAL
NN 747 S N G VAL (v/¥2)  (=Y/4%)

R'=744 w3 LaoR'=/aA  DW=Y/fV F=r\$ n=\\

\PVO = \YOS 055 —
LPVS=A/¥YoA+ o/oco¥t’ + o/F¥4AMA(N )+ o /Voo¥ AR(Y)

t o (ve/es) (¥/\A) (\/4Y) (£/AY)

R'=7v4 a3 LawR'=/Vs  DW=)/#4 F=Y\/\A  n=Y.

deLAJdLhBJJJMQQLA-b-JJLS‘j a',ijl.!_’dﬁ‘jbj_,_}ﬂéj_}‘o_gw
LI PPN ;_,L.L'(CL‘ A okl

AR



Fo o ledic daw g g o5 )y gLaS st

4/
- "'-'--"-“-;;-:;
A s
v/8 //I
|~
v/

N TN Y " YR T AR 7

| ——Lvs --- LPVS|

B0~ \YTF 5,90 oadlg 909l 00938 44l ABIED 0 Hlasd Hls gas

Clead puaa ¢l
A A
A/A .-
AY _'__,—-"' v
A § - /

A/ 7.—7\.

-ﬂ’/":‘?”‘,‘“—\
\

/

A
Ay
7 Y4 1 U
3 a7 \¥§o \YED ATV 14"/
[—-—Lvs ---LP\EI

Vo - \T‘oaoJ_,JgaiI,_go,ﬁ.lL_wa’}é! ghijyl e o shauds jlagad

cilesd hds ($1ys




s Cwl%’»&l’ P

A/ Bo

VAT
A o
v/vo
v/

v/vab}}.»»"’};,

¥/ oo

£ Y A

Y AY or of o
| ——LVS - --LPVS|

¥4 0o

YO - \YYF 0,90 ;a3lg 9o 9lilsoug 38l 445, .. O 8 jlack Hlo gas

dalo yuu (53 9 9o dculas (i g

QL&)U:Idwigbﬂa_,biQdapyém‘gjebjaﬁadb@ju&

bl 3100 342y drw g Sl U3 6L, 58 55 pate sl 5 e 53 sliad B LUl

S b a1 1 Galize Sl ¢ s sl JUL Gis ) LB & ol Bia s

5095 33 iy 0l e e Ly b 352 o a2 5 4 U4 sty s

IJ;GM

iy s Sy salasst slaa B 51 o xS0 e b oS cond GladUas (b oy S

am Gl (s oEST 5 A8 n 2,50 b e s (5302 n i el o 5 Sl Tl 2

Slllae 51058 ol 53 a3 o 18 o3kizad 30 5l 5 sl 5o 1) sl e

35 T G NS s Sl e s T Bl sl b, 4 ol e

Y

£ et do o 5,0 Y

o.uu.\a-.l—-bu.s;\
Yookt dibo.s, ¥



Fo oylad— Anw g g (63 9biS dlasdl

3303 5 g gl o (935 50 39k n i d a5 b oS ol Glabllae g 205 S
w2 I g le 5352 50 sl 4 ol sl 0 350l 51 G 00 0] 0
s Aell 5 saSo  boad 5 U 038 250t JUos ay G 253 o0 38l a5 b
w0l om0 Wl 5 a8 sl 5o S e ket | e ru (5352 50 ool s oy
8 0,al T el 5l sl e Ll
o olsha = LS sl )by wiliy s, S plelnf 4 e s L
Lt 5 sl JS 1 n OV = VIPA 0,53 (b L le m ompn 5 e ) S
oledbl 6;§5.}L: dioia ol 5 LSJ.§§°J1’_' Losgolie 5 gaisle gl los S anls
ST 51T el s B3l g bl g L ol 5 i3l o o 5357500 4 B0
el s ol e 38 a0 coanl s o3l Gl sh = GLSm 2o Sy el 2

s ha

13 0l oty 2 s oS al i s L esdl ot 5 b s ol Sita sy

31 o3z U s 838 3,50 85 — VPP GLo3 553 b oLl IS 5 s ol s

sl sl L SNl 5 5 i I 8o by AU 18wl w sl
o3 4f el ol sl S 5 sias

TR NS RIOHUN 3 W PN [P FREFIEL Pk SR N

AU 5 sl samii U a1 e 4 S ol V JL 5 ey UL 50 S

o0 L K0 G aad A Js JLt-V oS 1, VSl glazl )2 euile sl ale

reashs (‘:ﬂy
K = L -pl, - p(1 -p) Ly meen 1= I
= [1-p-p(1-p) -p(1 - p)* e (1-2)' 71,
Voo lad dabe 4y S Y Yoot dibe .S, 0
Vo led islew S ¥ VA syladd di o ks S Y

rY




!

ey ool s B ()
_ (1 _pzt-v Iv
1-p

=(1p) " 1 (V)
oAl aes ool L gLt - v) o e w3, a5 (V) iyl w8 o) s
sd 5 s g
Kwt=e P 0¥ (Y)
33 9m mr 2 b S o 58wl LKW oly o0 2280 pasiep], S
gt 035 a2 8 B s s W e gl 3 IV JL T e L s 18 e
2 pd pn il 5 il SSL (le o (9357 50) L IS Ll o slae il
K=f"" Ky av= [ 7 e p®Day (*)
A J5ta s e o il 03 5 (0) SHEol 5 00 J st (1) sl s
Sbie = GUSs o SN S ol 5 Johie (B onl ST ey Sl 3 o
SHB Ll g (Ll 2,9 Gl L) r e ST cad s 00t Gk (VYVF)
293 b pabnia e 3Ll 53 Glate g lan (oluly Lt 5 s slassl IS gl
il by 035 ASUNES (9 adal, S8 mle U p 8 pud paseie LS
Gl ad 5 )b A o 5 il 5 8l S0 (el St SNl i 1 8K 005
5 phs 0o b b e wgandl el cs ay aid 5 gl SHaud £ Lo sas
(St 1p s Ao po 3 plE o g 3 43, S iy a2 gy 55 RN 4y e
3 Jel gl s L1 g ol 5530 (35,50 L) 8L 4 5 beo ol A a gl
b a3l s Jals Jlast s ale g2 g a2l
il g Sl oacd o pli il o (g2 2 e bl GBI 1 Gk g gl o
2,95 b w8 ) N A8 b Bl oo &5 el oad walizul ) s s 5lhe 5 sl
ol h b oo 5 ala e 5357 50 s adul 5 oslimad g sl Cows 4, 0F = APYA

1. Grid Search

Yy



Yo o lad o dnu gl g (8 gLiS Ll

Aol 31 S s e DSl &S el 57 4 23V S e VPVE JL G (S gl
_JLJZ..J‘J__._]JA.;VO— VPV L;L&Lu s‘f..':.LoJ....; 6D a2 pa JJJiJ‘.LF"ﬁ ‘LiL'J"“LSJJ?}‘ J-.‘.J-“-'"
L st gl o 23 ool golal it S8 oy S ale e Ll sloosts L
5983 plh ol el s e 5052 50 LT ol 4y BU g S oolind

FPEIPPERTYRVR W R PRE

JolS JUatl relan 5o 51 (5 9 s doalns g,

sl Jul8 Jlazih 5o S g Sl g ol Lo ad, S sl i A
b2 ead sl 8 sl pululyy JUzst 4y by SLeMBE Lo 5538 53 s o0 sy
ol lef ST 35,0 VO Vo £0 00 58 SUL sl bl 5 Lkl

03,8 el s S mdiaz 5 Y5 SLTLLOVYA) s olie 5 sl ool
qlibu’ t.GLr“‘"JJ LstngSA-.' L' 3 -‘-'-15‘_;-‘ sl ‘LSJSJ‘ &L. S sttt L;.)L"T a3ls
Cenit 5 L85 o 5o a8 e plasl anilin, Sledbl oS Wl 4 (s 0 s 155000
gl &1 s slheo 5 52l gl 5 Sl 0ad 2l St 4y By e Sl 5 ol
Sl Jatewe ladal; ol JUasl a5 Gl a8 o 7 o 4 0315 i JlS il

Sypa ph oy A dmele 53 Jled Conm 5 OMELS LI Sam s ) £ sl ata

ZJJ‘J
Lf = L+UNM
v= UM ()
LF

VG adyl) o

1. Forecasting
Vet ilen .S,
Ve olad il .S, ¥

Y¥




our b s p B oy 1
NOWH PP (o CA MV 3 LG UNM M la L o Sl comar L
Oz shawd 15 o s 5 5 MBS Gl (5 0351 e Amd 3 42 7
rr ol ol e PCROH SR NPER | B W P T Gl o gl L Jled conn
RCI PN pon galazif ans gLtz slassl JS s o8

e st gl 0ad 34l bl slaeshs SAS 0, b i ol o

VIV Sl am Sl 5 Al 31 e T g3 ke s 5 LS o i le

i 123 0, by Lt 5 sSSliy L ph e 035 e gl (s

Jol Jzsl s S s dnimed 5 ole e (9052 oo o Jitne (5l aiia 5 0 UG i 7 aze
b e 3ohs ad 5 al 50w it Glie a4 W 6551 U a5

&l oloe Shigalamlonas laz 4 slaml §s ) 50 0wl W5 b QL]

E NP P E IR o ST SR RN (AR ON ] 0 JE RPN [ A 1y

Lol oAy Loialasl s G jlaze ola s WL, oS b s 2 005

a.sLi:.‘1)_u.\J‘,‘,J”\.§:.oJ'|a_,l_,.owb.a.,J:ASc..ui@_b_,:a.,i:_)’Y.a_,.iupg&ul.\nQL:J

Tagh sy s e U catoas

sl st 53 odas i lam 5 3Ll S il JulS JUizil g Jlizilay By p510
el s kel VY 5 Y

ol ol a8 e e ol 6 S el s Y

Sla it Sl L) e 535 3505 Sspe 0 48 il ()50 4SS oyl et s Ll e Y
o b B s e S 408 Lo 3 TS (Trend Stationary) LU |, 55, Ju
S5 b Joli S o a5 3 st s 5 (sl s Y ase
onl St s (55150 5 (Uit TOO) Ay 4y b o (Difference Stationary) DS
55 Ao sladdlie 3 ols 55 5 cund ol w5 s s 5o Mt b oy 55 £
Ppd e sdalia

Yo



Fooylad_ dnw g 363 sliS Shatdl

aluadid) Js A
23D g by 48 S 05 3 U bl (8 ) 0ad DUl Mg a8 o Ay
HLI PRI I
LPGDP =-1\$0/¥¥4+0/0A04LnK+4/A845LnLF+«/AVYYLnF+1/3y40x) o 'KLF
0) (—£/¥¥) /) (f/¥5)  (¥/0) (/')
7\ /8AxY o VKB + Y/YASxY e U LFE —¢ /00 o YK =1 /¥Y¥$x) e "LF o/ < AVE
=Y/ ¥Y) (¥/4) -Y/v0)  (—%/vv)  (=r/ov)
R' =748 ol JoawR =738 DW=Y/VcA F=¥*4/A n=vo
3 ARze &y 4z g b el (VES) ize ol (R3S pl g5 b Y 0w b
Sl Sl 5 5 S goae sl 5 S glesly LT (Saals 5 ool 228
Jasr 53 bype Gl g s a8 350 GleS 0s9 00 gy sl sl (et

.&J‘DHQJJ_"YOJL&

TRSTLote R
RECW B0, { TR LSS P SPIE-CORE JPERCRULE e Py Ty e
O L ST YR YL 3ol xhes S B i, wig i ol o
LPVA= Y/AWY + o /e A fLnK + o/ YFFALALF + o /\Y\4LnE + o/ < Y051
0 X/ v/ %) x/ V) (VE/V) 0F/eY)
R' =744  out haoR'=/34 DW=\/¥4 F=YVOV\ n=VY.
Gl s ol ool a8 I — O Rl Sl s & (550088 A% 02
D bize ol O 5 ¥ kS Jodr ke x5 boslg oy Ol g s sl bl

s e ol ol sble 6l

Ys




Y1 — D

WP

oleaidl S j0 sl g5 slaoulgs lgh @laatgh g il X o,lad Jgus
(VYYD - v¥rE)

oAy L

$34 s s DB @i ab gl LB | JW
V4savry | o /8. avvY < /Y AASFD FY/YAEVD | o /VAY-FY R T \rYE
AL N EYATY g4 STV ARVALS VA SN AT SV s/ecatFD  AYEY
Y/ATAEN | o /EFANY. = /VFOANE FY/YVEAY | o /EVETVY o/ ee s FON VEA
TANGEYYY | o /FTavor AT 4Rt d VYA N | o /FAFTOA o/ osc ALY WFR
T/YONTED | o /EVAVFY « / ADOASY YFE/FATNs | o /OFACTY ofecodr¥ Do
APARRT LS EPVA SRV LR < /DOVESF FE/AWWAYY ] < arvavy ofeasFle WO
Y/VAAESY | 2 /YO0AYF s /NTFOTA TE/OFFAY | o /FFERTY s/o0odEY | ATaY
v/ Antt, S /YONOFT o /T OTAY Yo /AFFOY o/ FNONYF o/ eaatFY iy
APARL G OL S A £ PRT] AL LN VES oAl < /YOnFF sfesattF ot
F/43VAY | o /AAFVY VA RT-VAR ~0/83T0FY | /o AVFTA s/ 2coQYY Y00
V/cFDoFF | o /AVFETA =/ YAVI0A - /YYVAYe | o /AYYT A afcoatVA WHF
A NARNY 1 S /NAEETE o /P FARY | F/ARYERL | 2 /N440As —afea-FOF  |AYOV
LA LTS o S I A LY. PO, SV/RADASY | TV FSVEY | o /DeYY Y —c/es VFYY [ VYDA
FIACaTY e | o /YYaeVA “APEYLA L A/VEOAWA | S /YTYEVA —o oV VEY (YD
AJAYVFAA | o /¥AFEFA Vs AVEAA VE/EYALY | < /TAEYEY 2/eano 8 e
Vo /TAOVF | o /FYESYF V/FAVE LT TY/EANSY L o /YOANYF AR LTS AR
PTG | s /EVTVYVE VAT VTS V/EEAYY | s /YANT D s/ o NTYY \rEY
VAreAray | o /frvvar V/YAEqaF Vo /AN AY | /WYY o/ s AYEF Ry
V/RARVE | /Y ASYY V/VEVANG YO/FARY | o /¥Na8:8 ATTLLY WEF
F/TaVEIA | o /FOVINY ~4/Treove Vo /TFao¥ | o /YDAAAY —o/ a0 \VAF [AYED
FIVALALY | < /EDVAYE SA/YAYER | N /TRYAA | o /YFASTA —c/ca\WEV | NTFS
FAYAVERR | o /0NV0AAY —V/VARAYY A TAAATE N YA PRRERLY —o/eaAYDY  |NTEY
A/ VDFVAA | e /Th=TY S /BVAAVY | Y/RNNEYs | < /vwvrrn —efa0o¥TY  [AYEA
VY AYEVE = JETVVAT —a JABFADY | YAN/ARFED | o /URATVY —o/se s ADY  [NTFA
TAVAAEVE | o /YVOYTF o/ et AVE | Y/NAVAYY | S /YNEVYE e A e D)
FAELTANVA ] e /TvaTay S /AVTTOV O/OYARDY | s /vvars. e/ aca¥¥Y ATV
FAVVAAY | o SFAVASY —o /OFAVOY | F/VEAOV | o /PN —o /o5 VOF | ATYY
AY/FOOYe | o/ <FYARA S /OYTVEY VA/ATABY | o /e 0FVOA s/ s 0OV 'as
V/EAOYE | e/ eBeVA V/OVEYYA AVAR YA A I S AN =/ \0F > VPVE
wiTYYY | /vevaey Y/ ¥ FOA Yo/ V008 | —o/ATVVDE afas¥ VY [APYD

YV



Fo oyled - Anugi 353y 9LiS Dl

SIogLis sl ju and g3 (sLasulgd algd aal i ¥ o jladi Jgaa
(VFYO-AYYF)

e M

oA abmgomas| DE e | JL
TF/FANFY o /NOVAFN Y, \WEF
v4/vovan o/ VEFOV efsesaVY WY
vv/vaven o /Y ARYY ofcanc¥D VEFA
YO/0.YTY BVARY N2 /i o/ soneV )
Yr/Eovv FATLTYA ofoosah¥ oo
YA/AVEFY AN o/ seachd AN
YA/YVYFA o/ aateey efoceedl ALY
YR/ TVAQY of sAFFE s afoaste¥ war
\AVALTLY o/ s AaYYE of sestod WY
To/5¥Ve0 o/ SVEFAN o/ eoe ANV \WO0
VA VEASY o/ Vo VY ofsoo\YF \wWoF
ILVAST 4 ot o/ < FAVF of s00 XY WOV
ALVARE1a Y ETACAN of cos\Ve WOA
ALVAAL 7 ¥ o/ sYTTAD ofcaa TV ALui R
VA/AYYAY o/ s¥0=0N of o 0o VED \Pfo
\F/VEOTE o/ NFYoF of 500 \OY AFFA
NTATRLY o/ sAYa 00 I TPRY WFT
\F/ e o OVF of e AYEFY o/ s05Yo VY
VW/FERTA of sATAaY o/ 00c\YA \FY
W/ AOFAY o/ A\YAVaY o/ 609 \AY W
VY /4AOAD o /vevro¥ of 00 \AY \WEF
W/ETHFY o/ VEAY Y Y FETARY WEY
AW /Y ARY o/ VERNYY afocsYef WEA
AT o/ VEEDYY ofacsY\F AT

\Y/VEYYE. o /AVARY Y (4 APV
Y /YT o [AYFARY ofesot D ATV
VE/AVEYE o/ AWEL Y AT APYY
NTARMS o/ AYEY LY ofcos¥Fo vy

\O/YETEY s /ARASYA afosoT¥F EVE
O/ FFYo o /AT s ANF o/ soaTVYA VO

YA




X d.‘.\..uh'p L.-q_',.a' by

I8 gl aaa Y
e b 53 a8 03 5 06 0 B ok i lp ead WUt ad s b g iy
TIPS RS SR P TR PP AUNON PYCPE K 35 RS SETR
LPGDP = fta/vravy +1/viryLnK - t/455\LnLF - A /oYVLDE - o/c00 o1 t#KE
) (¥/%A) (r/sv) (~t/210) CLIARY CAVARS!
/% e LFE-#/¥xve "KLF + o /0« YK+ o /000 VEKF + o /o VAYE — « /A YAL
(-¥/a50) (-Y/#3) (VYay o (f/0%) /YA -T/V$)
R'=7avy sak JuwR " = 7404 DW=v/.A F=v. n=ve
Gl g 303 i bosly g Slad 5 W5 L8 o8 23 ol o

.Qu‘BJ.ATfOJL\:JJJG}'JJLV'TQ-L_’{J‘

Gulae g c._ﬂ.ua gads P
W~ a3 0 o3lee 5 e A2 Gl ead ST A 5 b p 8 o Ay
A8 3l ) S e 4y a8 Sl
LPVIM = t/cva0 + «/4avLnK + o /oyyeLnLE + «/vAsYLDE + o /55 .yMA (Y )
(O /ey (/YA (o/0e) (r/yn (r/av)
+o/AFOARM)

(vo/a%)
R" = 7ast i R =788y DW=1/a0a  Favav/y n=v4
2l 35800 b wl s el Sl g lesly S W - QS U o
25 i i
EEzo/vsoA Eu=u/ovw Ek=n/\‘\‘\\‘

015 41,10 55k Jaam 5o LT Luolie 53y iz a5 sloosly ole 0 5 s

RO

Ya



¥o o ylad_ duw gi 58y g LiS satd)

g9 sl gh slaoalgn s Oilasd 93 g Llidis ¥ o lad Jgua
(YO - 1YYF) J8 o oadh ia,

S ]

$iA (abegdimee Sgnn Al L abemgimrel Weon | Jl
¥/NONYE V/FFOO —V/¥YFoy AF/FO0e | A/afV.Y —o/aNAFNY [AvEs
Y/VEVAN V/FABES - /AOY N —Y/YARDA | A/YDAT —/SFATAY  JAYEY
v/ ¥AFY \/YOFAs N/ o FDAA AT TL U RS S —o /S PVAYTY [ ATFA
Y/OFEOA V/VFEAY VAEAATA v/4v0%: Vo /YFFA s/ a4 AFAY WEY
Y/EEAYA V/VVANY v/ PYOLA A/NOONF WVATYNG S/ AYADEN s
T/BYTeY VAVDD. V/vagve SAa/saty | v /arn SIVFEYEA  [avan
¥ /vavoy V/EFEAT Y/oo08¥ BV/VOY YALA N S/NAFAYY oy
\TAZALE) VFYars VAL S $¥/Vaad V/EVaFE o/VAANYE |ATOY
AT A1 v/vEray Y/ VFYe £0/v¥4 YANIda1 S/AVEYYE Aoy
LYASHIS o/ BYVEY Y/eYFAA 00/ e =AY /EANY JIADYDFY | avad
B/avAry S/YYENE —¥/FANY YR/OTAY -/ FOATY S/ VAYFAN WA
B/AFEVY —2 /TP VD —Y/AA¥ -4 VWA —=/vvosy o /VBANSF | ATV
FITOVAD —o /DaY —v/441:9 VE/VEAR A BV S /VFLAFY IATOA
O/BAT oA ~o /Y100 ~Y/YEN0A VAT AT — /YT —s/a8ran. [0S
b/84FrY ALY —Y/EArry NV —e /ENVAY —s/:AFYEY AT
I TATSTR o /YATTA —T/¥eYAA VF/QVAY -v/e¥ A —o/eNIVER  [ATAN
V/TYEOV —V/AVOFS ~T/EVAEY Yo /Yo FY “\/FOFAY ~/aVEYEY \FFY
Y/ATDSY —v/Evnay ~Y/AYATY Y/ P40 VAT —s/oNYYAA | AYFY
A VPVOT VYo AFF -v/ofvry YA/AREY -/ AD-AD —a/eVv0AY | AVEF
AL SATTA VAT A% VALY YO/ YVA- —v/avoTy —a /o FVVYY [ AYFO
Adnayv -2/ evvan —Y/50Y FA/AVAS Y/ vy —o/FAFYF | \VFF
A/ TADNF —A/AYEEY A/ AVALEY ~X/BFLEA ~o /2 BO0%a | AYFY
A/EaTEY —V/YAEFY =V /DAAFO or/easy —Y/ ¥V oY —a/FYYAD | NTFA
AJAVEA VAT Z2A v/ava OY/AS:¥ A/ vhety o/ OVTEA v
s /oVvent T/0N0AY V/AVAVY DAY/ AVOY ¥/ Yty efefFoaks VY
1/vaFve \FAAAAAN \TERAE 41 INTAR Y FYAN Sy oS BNEFF APV
Vo /AYNE v/vave Y/vevav FY/AVES VAN AR </ oV OAF VFVY
RYAVAY v/rasty Y/ Avvor Y/ TO0A S/FYEFA o/ o AFNF AFYY
W/OVEY v/EE AR v/Naven aY/axYf Vo /YVYE ofaq:s0Y  [VFPVF
VY oTEF —o /FYON v/ FAVAOY IR JARYD N SYVEY a2 ATFNN VO




NN L RNy

A

g9 i g3 slacalgd oilgh Dlual gl 0 o ladh Jgua

(1¥VD = \YPF) Calaa g aulies iy

el Ay

S5V [mlemgarael DB Gs | JW
W/FDONA s EYENY of cosstf \VEF
AAVASAPL BVARYT )1 efs0os¥Y AWWEY
VA ANFAY o /e YAY o/ o0se¥d VWEA
AAFALTINY o /YVEFoY ofs00e0A g g
VY /AVVEY < /YFAAON ofsesof¥ Ve
AT/ As AFY s /YOYFaY ofvosc¥ YO
W/YEANY o /YEYLFY ofsoce¥D WOY
VY /TYAYA Winantild ofasaoAF TaY
AT /YOy o fEY YD ofssoat \wwof
AY/AvorF o /YA V¥ ofeoa i \TA0
VE/FYVO FARRAL:TS YWY WYWOF
AAFALATN A TRLY ofaoo VY VoV
W/ AReTE S /YEFOTD of soc\YA WWOA
\Y/Ara s o /TEATAY ofeos\\F WO
(V221411 o /YETYAN ofeasiVo \YFo
Ve /VAAAA o /TFEAFS afoes VYA AR
LVARTIATY o /TADYFY afaceVeh WY
A/DYYAEY s /YATVVY ofacates AYEY
A/TOBNEY o /¥ YYAY efosolef \YFE
FYALSEAR LAY N ATTARY YD
4/ FOYYA o [F o DAY s/oes VY \vFF
AJYYYOEY o JEYTVEY of cos VD WEY
A/OYAAAY o JEVAYEY of euo\AY WEA
V/FY VAT o /EaXATY o/ocatel zal
VT o /YFRATY e/ cacsdt WY
$/ACEFV. < /YT OF0 ofcasta¥ APV
V/ o T AN o /TAEAYY ofaaste¥ ATYY
¥/ AT s YAA o /YFENEY ofosoatt VY
V/YYVVAY o /YPOAYF ofsaea¥ \rvE
I TATATAR! o fYYYYEY ofsseved YYD




Yo oyladia b gd 585, yLis slaidd)
Gleud a0
o o3 &S el Jarss 5 o5 oless i gl 0ad i S5 b o5 i

I&a‘bﬂ)_}_"j‘z_}&:J_)J..ﬂQﬁ})ﬁ@b.ﬁ‘ﬁ)ﬁﬁ&#bﬁj_}@

LPVS=-va/cat0+\/t0.5LnK + v /4¥¥LnLF - o /sa¥4LnE - o /o0 K

t (-8/4¥) (a/cA) B/va) (-Y/0A) (-v/an)

—Y/A40xY e L + o /os¥VE 4+ o /o v Y0t
ALY (r/av) (v/=%)
R =7245 s R =790 DW=1/sv F-4av/30 n=r.
Bl sl g o2 m e sl ol ohad 5 5 ad 5 sLs o0 iz ol o

el saal (B) 0,0 S L3 Wil 4 by e




Y- | e g ety

o9 u g sldoalgh e Gilaad g g Lgulilis £ o la fgua
(YFV0 — V¥¥P) cilaui jhds

S sl My

$ipl el s LS s 37 | izl S | Sl
o /OFAEYS \WaRtn s \WARERY.Y) YY/FaveY | o /farvEa </ ooefho WS
< /BOFFY . A AYYARS V/TYTEDY AAVASY LLINN WA of 20 0¥YY AWEY
s /BFVa 4, V/AYO4Y. V/TEVASY \ETART A i Y2 20 2 o/ o0 s AYY AYEA
« /DY VYo Vo AFYE + /YYEOFO LAVASS 2% Sl AR SV AN P T \YEY
« /OVOAY Ve Ty, s /¥ 0AFF YY/VAVD | o /BcoTAY ofoaVen¥ .
+/Fhsto0 o /ABAEY . \WARLRL & TVVIAYA | o /TVFaos 2/ 500 AT AYON
o /FFYVF. o/ AVFTF. VATve TA/SYEOD | o /FFYVVE SYTARE L S AN
—o/F¥AYos | o /VVAFN. +/4%%6oY ARV AL IR A LY ofeaNoBY oY
—e/YAETV | o/FENNDO o /ADTAAY SVA/VESEN | o /TR A s/ sasd0V YOt
- fYTEAFS | o /OYODA. o/ FANFo SNA/AVAYY [ o SYvonsY ofsooVAD | \YOO
—s/Y0BsAe | o /YVFTV. o /EYYAOA Vo SEAAET | o/ VEVYLF ofessBVA  [1vos
—o/YOVAYs | o/V4.04 o+ /EYOFFA =N [FoYOF | o /oVERNA o/ e ¥EY \TaY
—o/¥o%o¥e | o/ VoFVAs o /FODTF. SV/ERYFVA | o /et ADeY cfoaa PV IAFQA
—o/TWAAzs | 2/0N40¥ a/faOAB. —U/YFODAA | o /e PR, ofaso¥ds WHe
- /TVEVE | o/ DA o /FEAYT —4/\AYsF | o/ oDV o/ 50 s ¥4 WFe
—o/AFYeYe | o /NFYYNS NARTALY —F/¥VAVY | o/ FOeAY o/ 0otV W
—o/cFA¥Fa | o /YDATY —o /o YPADY | V/PVAYAY | o /vavoss —o/os00Vq  [VYFEY
ofc0stYo AL —o/YEAWWE | o/ fT50 | oo AVFAF —efe0aVVe |ATPE
of FAYT o /YA, o /YEFEYY L A/YREYAY | o /vsvrTy —o/o0e\YY  |ATPF
—o/ocd¥Vs | o /F10600 —o/oBAFY | —o /YAATAN | o /TATVD. —efaczc¥F  [AYFD
of aYAYF: S/OYFFY. o/ S YVYYF o/AOFYY | o /YNFory ofconavy \WEs
oo YFAY e o /000: Ve o/ s FeA¥F o /VOVOAY | =/¥favvy ofcacoll¥  [\YRY
o/ ATYY, ST —o/oDFFAY | T/0.FYFY | o /res0pr —efecas¥Y AFFA
s /AVEANG o/ E¥N a4 = /YNAYYY | T/BYAVE | o /YEVELD —o/essYEY ATEY
VAR < /YY4AT . o /OYYYF: | F/RFONAY | o/ AVOVYY —o/eao¥VD |A¥Va
o« /¥Y40Y. /Y ATY. —o /OAOFAY | V/YPOVAF | o/ \o4Veo /e BAY [APVY
< /FOAY Ao AL ATL o /AYYAD [ U/NEAVPEY | o /enfFas —o/eool¥Y  [AYVY
s /84000 o/ e VYAV —o [FVOTET | \o /AVDLO | s/ eNe¥Y —afesa¥VY  [ATVE
o /OADDOF » e /oW | o /FVAMOA | NV/SYERY | —o/eatNAY | o/oocFAA | APYE
o/FROFAC —o/ofFFaY | o /FPAFAL | Nt/ ovErY | —o/ovavsy —o/e00t4q  |ArVR

Y




Yo QJM-W};JGJJJMJL&le

xS dati

03,5 BU L golasloane gLt 5 slast JSa b e ad 5 gl a5 cnl 0o
JGzal du % 55 50,8l O o a5 el 09 O iz s sk g5 st
23t 5 ANz e 0ad 3 sl pd 5 e cnl a0 Sl Al o 5 S s S
ol 83 g1 @Sl aealys ) IS ealizat Jol 3 i Susa b

P P L PN B ol 51 e s g sl Jl L ar g L
i o3 8 0 olpt st JS s sse sl a5 pls o onb aztls ]y 0 s o 2L
IS oniond 5 58 5 s L L 4 ez 805 Janes 7 5 0 s e - S b
S 3 g Sl 5 g o 5l Ol 2 0 5 o g S b sbas!
o2 Ll e 5l gm0 b es g I — D e 51 Golee 5 o 5 550008
by alE s JS b & ad oslid ol S5 she Wy paia s, 0o oakad
iS50 0 51 a5 b Dlasiee ol L 5lad 5 sl & by e olas
el 03 3 513 g3 o sle

S0 b ad ool oI o — DS U 5148 (55,018 5 polae 5 gl A 0
aiie o] GO 31 458 15 o pe T 2 pm mleie by el 223l Sale B el
A

5 S B e d 5wl o il gleasly AU a3 R an shn
b gy e i1 delt slasit JS nimd 5 3Ll 23 Uz g Lol g ol 5
5 g ot STV ol Sosa s3 352 Pl 4y u—“@-‘ U owdoad &IV 0k o 2
L il 3 503 gLt 5 sLassl IS o ashy (5,508 (2 o Lo e 350 S as
Jale K (o351 a3 5Lt 0 ol s 513 sl el (ot e 5 IS ool

.:Jiag_,:,.:ﬂ-izu,?bw"p-dﬁ.)@*:‘j

vy




Y | od pB gty

sl sl g3 slaoalgh algn aai gl g GhulS (uKilae Y o jlack Jgua
$ubaidl onas (slgetiny g ulaldl Js

LS el
XV I PYPPURP I I CVTY Cl VLT I PRSPV IATs son | 0Nl
F/VeAY < /YYVA o/YONY | \Y/e¥rY VARRA ofoeofd | slami S
AL 5/ ¥ S/YEYR | Yo /VAQY VATER! 2/en0) Siaakis
$/AVoY < /0% </AYAY | ra/AnvE o /DAY A o/ 084y FICPCN
o /YEPY /N4y o/ oVVY [ Vo /YAYD ALAASINN IVZTPPLT S ANt
< /NEYY o /YFAV FALVY NI FA SN TEYY afesat laas

e R e N IS RS LN ROVES- JPRPURI CL N ) W U RT S P-IN
ST IS PYI-L -+ W CP JU JU PV VPRV N E N P C AT RPN 11
sloase 53 8 s lll o], 1 culns oot 0,8 3 VLSS PSRV WAL
S el s by ke oy pize 3 51 pine p 6S0la (.8 (S L a5 s
LY PRV VN [ et (PSR URH - S S W N SO S
dad ale ;:L..... oS s sl Gl as g eas 3 sl culas ol dal, 5 ius
LR NS EE R RTINS & R/ES SR T FON T VN I (PISTONT I P O
Tl o o dy aigly e Jlome B2y ol 4 by e s iz lome L4
Lle o 5 8 o bl Wil 0 (5 1 o Ad a5 s o LS adllles i

R R TS S E O JPERY S-LOICEN J g e

1. Standardized coefficient 2. B Coefficient
S dmrl o 5 e by iy el 5250 s g ¥
R.5.Pindyck and D.L.Rubinfeld, Econometric Models and Economic Forecasts,
(TIrwin, McGraw-Hill, 1998), PP.98-99

¥



Yoo ladi_ Anw gl 55} gL SLal

JS 9 Lt 093 009380 ) ouidi a9t plEL) A ojlacd Jgua
VY Jlw Culh slgtasd @ (JL, o blas) sluais!

leJS LSJ‘JJLU‘AS _}lf_,&.i.‘; Q.)Lﬂ-h',c.h.d Siledd JLa

DATF/ AT Ve TR/ EAY YYAV/veN A0SV FA WWAY/ATA | AYEF

Y IAVARY VoVF /Yo YDA/ FOF FOC/ENPY VEYe/ERY | arey

FEYE/AVA WYY/ AR YAYY/ENA YYE/ATTD VoV OV WWEA

YALYL/ARY WAE /o AY TYAL/ VA AV o TFY \VFY/ VAT VWFS

Ao AT /AVo AYEY /000 YAVA/Y oo YA /YA YoOr/¥as | w0

ARYA/TOA AYTY/VYD \Aa VAL D \AVE/VOT YFYF /s YO

4495 /Acs VAL /ARA FVON/VAY WY E/VED Ta.¥/ N | ATOY
Ve Y8/ o4 AL FRVAYAN WP TARYS NZTTALY PEFY/AVY | ATOV
VYo e VP00V O\ o Ne \4YY/OAY FoAY/0FY | AFOF
WEeY/Aa Wod /TAY H2FF /400 YooY /EYF FAFA/VEA | \TDO

AWYFY/AA VAVE/YOY 5V /A0 YEAV/ SOV FAAV/YOF | \YOF

WATY /40 Vit /avh TATY/AVY YRR/ SFA FaHF/TVY YOV

ATARA/ oY \LEAFAYSS Y\We/4eh TS OVATEY FAvH/ A0 AYOA

AYAFY /WA YoAF/YoF YEVE/ERA WFa /PN Bo¥o/s V4 o4

ATYTA/ A YAAY /e 2) re/feo AR AVAL S W YVA X IS

ATOAY/YF TYAY/ o OA TAVE/frY YWYO/FoF AT TARY 2 VYEN

\YEOA/YY YYAF/TFY Yoo A/YAF Yrer/ o fe OXYe/FFe | AVEY

VEYY/RY | YRay/vey VAA4/VTE ] YTEE/vee | OVAE/TEY | AYEY

AYAAA/ Do vFar/Yor YoFA/EEA YL /AYD INRAVATY WY

\TAQY /A TYAR/AYY TToo/Too TEO. /AT avav/svs | arsd

WAVY/ Y YAYY/$EY YYVE/VAY YOND/YTY OOFY/AYN | AYFF

Whoo /YT 10T/ ALY TOVO/VAE YOIV AT OFFE/NEA | ARV

AWATY /Do ToVV/YaY TVAD/ AT YFAE/VEs OVEF/EAY | AYFA

\PAVEF/EY vYL.f/van YAAA/YTA YA/ 144 DAOO/VED | WA

VEFFA/AY YT /D0F YAst/aa4 T4Fo /ANY DAVA/FFY | A¥Ye

VEVAY/ o F YEEA/ Y. vras/rar Yol /PAY Fodf/vYY APV

ABNAF/TE rE0/ 1 PV /ey YYOA/NAY FYYO/Y\N VY

\OFFA/AY | YYFO/TEO | YYVA/eRD | YYRE/VDe | FYFY/VAA ) aevr

\OVFY/FY YAAL/VED TYVE/ a0V YFDo /OAF FONS/OFD | VYV

\FoAD/As Fo¥F/\AY Yo F0/ /Yoo YAVE/\AY FRFF/ Y0 | ATV

rs




- C-«-_-_-nA‘t,u).a 2

ARl 9 LAl S al s (50 92 90 (e (5w 4 o jlack Jgan
VP Sl Culs glglaad do (Jb,y oylabis) (sulualll suas

slazsl Js Eiaalas S yci | galeay rbe Slaas Jl
¥rYay /.. TWE Yoo YAV Taao YOF /Yoo YevY//¥.. | s
TYAY/Fo . ¥AF /Ao FEY S o0os YoA/Feoo YVYV/Fae | APEY
FYAL/Y e Y ATASYY 0:F/Fosa ¥Vo/Beon PAFF/Aos | AYFA
Bohe /Yoo FAF/Vooo OVF/cs00 A TAPER YEEY/Fea | AYFY
DAYA/ Voo YA a0 00 FOV/Baea OVF/Fooo FYYA/Foo | \WOo
FAFY/Foo OFA/Taos Ybe/Dooo FEY/Noas FAYY/ Voo | VEOY
Y44A Koo FYA/Vooo AOF/Asse YW/ Boaa AVEV /oo [ AYOY
470/ 400 LARVATPY WA oazs AYF/Asan FY:-4/400 | ArDy
1401/ Vo ATY/acao MV Do LR A P YARF/0as | AYOF
ATAFO/As 4FA/ Bz o0 \YVE /oo YV/¥oo 8. /Ves | AYOD
AYOYA/Y . VaFY /400 \OAA/ e e VFOD/ s WAPE/Y. | wwos

\YAoF /Ao AT/ 400 AWVF/ Voo VAFY /Yoo \WFeo/Ve | YOV
AVYAVS /Y VVAo /Tooe WA/ Ve VPV /Yao \WESE /Y. WOA
WV /Y (AR FL T VPYY /o ViFa/ooo WAL/ Fo Wwos

VWY /Ao \YoF /Yoo \Fot/Fos AP/ Foo VEYOT/Ye | AYFe
ARG VAR AYFe /Yoo DAY/ Feo WAF/Foo AVYAYA/Re | ArEy
ABFON/ 5o VYs¥/Aos VFY¥o /Yoo VFEY/Peo VY /Y | vy
IATVVAS WA/ Voo AV AN \FEO/ Do e \YOFF/Ae | arey
\VEYYY S fs WHY /o0 VFEY /oas 100v /Yo Yod¥ /4. | AVFE
L ATAY AYY /8ase WY/ Voo \TYA Yoo D00/ 0. | WFO
\WaYA/As ADE/Nooe AYef /Yoo YF/ Ve ATEV/Veo | AYFF

AWRFE /Yo AN Yoo N Yo /40 ALDO/Mos | ATV
WAtadAd AOF /¥aaa WTV/ 400 AL /Yo WOFO/FIL | ArEA
WYPY/ s 31Y/4500 IPLY VAP WY/ Foo IR TATE IR £ 2
VATAY /Y - ARAASEN WY Ao A04Y/ 500 WYe¥/As | Vs
V4 YF/Ys \BAAYALE VWYY Ass VAFY /s VEYAY/Ye ATV
Ve AT /Ao ARRLA PP WA/ Fao Ytof/$co WO/ Ve WYY

ACRL 4 T4 AAVALTY AR YAZY YOYA/ Yoo VEYVE /Yo Wy
YEsEs/A¥ \YOV/AYD AN EVAST YAOV/AYA VROVY/04 | ArvE
vYEEVE /vy VTYY/ Ve VYot /044 TEVE /YAy ATAYAT S ¢ ATVO

Y



e GJM-W}EJJ}JJ%JW‘

Sl g alall s 4o JULE) Sla) (6 pu sLaylal Ve o jlad Jgaa
Sobaldl snac yads

slazi s &S S8 ek Gobee 5 o RAPRTS Ju
VEAY ALY VLYY DOFOV/ oo YAVAFYAA TEYAEAL WEF
VYoo Y ARATRAR) ALEATET VAFAAYY TYA-44Y APEY
YYOYOYY Va4 DaYPA os Araray TYAY o AD WEA
YYYYA0A PEUFFNY FAYYO/ oo VDAY s TEVAEY \VFY
VY FAQYY TEVAYFY \iZARVEE VWFAFAD TPA-ATF Woe
LAARRAN YEFEAYY F5008/ e ATEFYYY TYAFAYY WO
YAYAG =0 TEFALOF FY4AA/ oo WEALYY TVEYOFF WO
APRTTYY \fanatis OYYAY /o VEFYVTOY PIVAVAD wor
AADYVAS TEVARAD DAY ¥/ es VEVEYON FFAATY. oY
Vs FAFNAY FOAFVTY £040V/ o0 VAS ATYA YooY AA YO0
Vo VAYAFF TOOYANF FATFN oo VAYFATY FOVFLOY \YOF
12 40N00F YO 4T FATEN /oo ADVAFTE FPEFY oA YOV
4VEFY oV YEFFOAY YeFT4/ae AFTYFAT FY:4FF AYOA
Vo ADTEYY YEYEYVD YYOEY/ oo VFEOOAN TAYAWY ATO4
AY o TIVOD PYATEVY VAR LRV AARTY.Y FFAAoA \YFo
Nadingad PYEALYY VOLOF/ o - VEaYAFY FAATF oV WY
49AN0F4 Yo o VAY VVOF /oo ABYVAYS FAPIANA WwEY
WFFALYP PYFo a0 VATO/ o0 VEPVAN FOo0OKF AWEY
VEYVOAFY PYT.Y40 YAREY /oo \DAe s \V FYYL VTN e
Vo FEASY TALYYYS AsAbs /oo VEYFaDe FAYAYAY \WFO
VA0 OVOE F14A-00 AeBAT/oe AOFAYF DRABAYE \WEF
4A-FFVE ¥Ya¥loo AENFF/ o0 DTV EVY QFFOYOY WPV
4A=YYAY YY o AVOF AAVYE/ <5 \FYEYeY FoYATFN AWFA
1P AACYE TYANSYY Voo ¥4¥ /e VAYTVYA FAYEAAY el
10F = AVF YYYFVOF VieVTo /o YAYYYFY YAOYOTF VYV
45 FFVOA FYOYALY VAPYAS/ o TYVOAY ANVAVYTY VY
IYVaOP YYANVF AVoTof/o YYAPYYE AFYTEY . VY
VFVADFY Yo ADAV VAYEAY /. TYa VOO AFOAVAD vy
VFYVRFVY PETAYYY AYoVAY /o YFOALTA AYTYFEY \yE
VFFASYAY TYPEYYS AYFAYE/ o Yfalhoo AFOVIY VD

YA




. &-«,_.Ml b‘-'l'-@ ey R

9 abealdl s yu Jals Jladudl ley (5 g slalel N Y o lak Jgua
$abuail) onas Had lea

slazil J§ Pt Mo | ple,gle| ol Jlw
YEoFUVA FYPAYYY ABFIAS oV VAAQYAA TPV, \FF
AL P TYEFETY INAETAR V1448 YEVAYAY \PRY
YYEAVEFY YV FYFA BeAVY/VE WAPVELY TYELAFY WA
YTAFYAN YEAVF oS FAYAY/ YV Vo TYEY YTVEFTY adl
Vangadty YEFAYOA F5004/%4 AABAY s TEVYEYE Y-
YVoFo¥o YREFTA, FFYYA/AA 1TFa QY TYYEYFA YO
YYYAAYE PETYY 4. AAASRYAL WO AVE TVEFoPA Wov
AFEEY4A vF o ATV OVF:4/A4 VFOVeof TYADAAY Wwor
AVVA T F YOAAAEY A ALVAYS VEFFo oY YEFAFAF | AvDf
Vo TAFEYD FOFAANG FOY N /4% AWATYOY FYOADAF D0
Ve FEVYOD rOAVFADY FVONV/AY VA OTPY FEAFOCY \FOF
VIVVOAFE TYYYOAY VEFOY/#4 VFAADY F44Fa¥ o YOV
v OfErRY TVETFTY vETve /vy VFEAVAY DeFOAYA | AYBA
VAYVYRAY TVIFYSY VAFAY /9y \OF A ¥ OYYYAYY YO
WoFA45F VEYVTAA YADYE /Y4 VFFYARE BaAdads Y
VEQYEVYF FFEOVAF AYAVE/A¥ OYOAEY OYYOVEA WA
1597 TVAD YEVFAAY A¥406 /YA VEVTFEY FYYPAAY WEY
VYA ANVEY TOAPFAY AFoPA/YA VATVAFY VAQYSYD WHY
\AYFeDeF CAFYEEY AFALY/TF WAoo VEARATY | \YEF
VYT ATOAA FOOYATY ASAY /Yo ABAAYVD FATAHYE WEH
AYFEDSYD TOVEVEY AEAR /T8 WoYFVF FOPPAYY \FEF
ANTOIVY YFrOTYO APTEY/ P WFaY¥o FEYADVA ea
1NVAAFAF FAT4IVY Voo $ed/0 VAPV FY FATEAVY \YFA
VOAFAYYY FFYLTA ALERETD TaFPEVA YYYATFA WY
Vo YYFYD TYAFAAF VAA0A: /4 TYAYYAL AfA-4FF WY
Ve TEYLNG EONOVA VYYAASF TEEAVES AFafoaY WYY
Vo ADFATY ifadJa \TYDF: /s YFFFAA 4¥V¥Aas WYY
VDDA YF FHAYTAS YAV TER4FTD ALVYAVY vy
AOTYVAFT FOLAYAY o s YF/A TFEFAOA ALDAVOY | \vvE
\OFFATED vO¥BaYO WATAE/ . TVEOATA ALOY TV WY

v




To o ylodim daw g 305 sLaS Shasdl

c..::l....'.x..a
J6adl Gloj s ulel 55000 g slir o s0n 5 g sl Lo e gl
JLa XY YN suld sz g 5 anlp ale ol golamdl (Ll 0 wls w352 90
ATYA
SAYYA) S s s352 90 3,000 LBl e el 5 b (G AN LY
APV bl oK o,k el Sl ool alg (5
sl 0,0l VO — VFES b e bl cphal (oodhad (55 sttt 5350 SOL ¥
ATYD (sl
i Som o) o ar i golait ad, wie e B selsd Jple g F
AV e ol pBRtils
bl anm o5 Jsl aal )3 ol Wl e G e L s 5130
osilin 5 Wasts il o S0 5l aalinad U ol oMl gyair S 5 sl
AYFO Sl a0k canw 5 5wl
AYOY (ol oty (5T 5,0, 5 o} s slasl o S ol it
% 3 alo e (5 5 355k 5 A5 AU G amed S ihag 5 sy o Gike Y
slasdl 5 adwael y Add wara g 3 aeliy plojle DA - VYYD ol gl sl G ad
AYS o sl gedil s okl sl (WS
i i gy W2 e Dbl o ol gbbasle uw Orae Lo, Jads 5,0 o928 A
APFA Sl S okt sl Jlw il okl g s 550 Sl paad 5 e
wbiglly osid ool Gl slpai® ) ad g gl 5,5lp aebl ol S paie A
APV o e a0 oLl s a8Liils sl gulist )8
wabably ol adss b o G55 Cal S gus g il s gl Y e

AYYA (5500 ol ao s oDl s3] oty s h i, 8




e Rl o Bty

h

soes S e e 539 50 303l sl s Ol s ST 5 a8 LS e 0
APVE L F sl olas! 2 ol slasl

12. Artus, J.R (1979). Potenlial & actnal output in industrial countries,

linance & Development, Vol.16.

13. Baher, 11 (1981} Planning in Iran, Plan & Budget Organization, Tehran

14. Christiano L.J. (1981). A survey of Measures of capacity utilization, staff

papers, IMF vol. 28 (1).

15. Cobb, C.W & P.H. Douglas. (1928) A theory of production, American

Economic Review, vol, 18, (supplement ) 139, 165

16. Dadkhah , K. & F. Zahedi. (1984), Simultaneous estimation of

production Functions & Capital stock for Developing countries, Review of

FEconomices & statistics . vol 68(3).

17. Enders, W. {1993), Applied econometric time series, Jobn Wiley & Sons,

Inc.

18. Hague, M. Lahiri K, & P. Montiel. (1990). An economic rational

expectation macroeconomic model of developing countries with capital

control, IMF, working papers.

19. Mankiw, N.G. (1992). Macrceconomies, worth publishers, Inc, New York.

20. Sedighi, K & K Dadkhah (1975), Sectoral capital for the Iranian

preliminary estimates, Plan & Budget Organization, noremoer.

21. Taylor. J & D. Winter. {1991) Iran economy in transition , World Bank.



	1

