WASIFF Gl — WWAF liali = g 6o — ohoidd Jlu = (gl dswss 9 o)) (gobaidl gl g}y asliba

Do S Yl jiph SSB Hinky Gy sLOLES a3 sl s
Loy Jis g9y Jl odliiuwl b Yl ps Yliwl

\
2259 g
Y ..
Obo>ge Shg e

VFA0/4/YA 15y gty VWAO/F/NVF sl ya gy

oS
badlbo (ol o S oo L] (5 ol dansi )0 (uslis] (2 S0, (5] oz 1 50 (sl fol>
Ol (S iz 0 (S G501 Slols b0yl 0 1TA =V 090 b by i 3, jl oolizs]
G 0 G sLlE b )0 098 o dF oy (igloo 5 095 59,08 s alyg <O 1ot0) Ol Gli] iiio slo
G G ol S 5 fpp Sogm 5 LS et lS s pnel SIS (ool Cend i i o]0 o S
oo Ko I L a5 Cel ] Sl ke olisS 0 Jke 05 gl s Loy die oy s ( S
G e I wiiles il (550 e il o 20l G LS Ay /PTG e
e 0 Jole 5550 3,10 3925 loline g Coto dbul, G s pilE olj0 g Ll o o] S Lo
el 5T 31 ST oo A 3 ko 35T gl il o /5D 3 gy 5 e 0,90 10 Speno ol S5
G S wolyo doyo & I b 5 db0 o ki oo VT ) G SLOLE (G Ceard i 5

b o yialidl wo o /)

Loy Ju sl ) 5 (Stond slo2etS ( S 1o 5 Lol gl (55519
Q54 JEL gaisdinds

vida.varahrami@gmail.com . 45 olKails 31 slaidl 6 115 o sigs Sl oKzl sluazdl suSizils ale s guae .
mv.movahedian@gmail.com i e olfzdls slal as )l swlis ) l5 .Y



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 IAA

doddio .
)18 (solamdl dnwgi g 0B )3 (6550 G s s Jole S Glgie 4 (350 ()l pl oLl o
e 558 golatdl 5 b Coal 5 L3 Lia> 0 5y 5 5wl | ol slaes gl b
S glacwend o 55 4 lal pwiws 5 sie a8 lpl jo oS eolatdl conlw ail oo
Cge g ol Cuad By 5l FAS B a0 4 (651 golaidl Conl op ) aile 0l o (g
Lol 039 (Sl it alex o it ass j0 ] 28 08 5 B pae ol

03555 ool (T alez 5l a0l sblie (il Jds a G syl sladel Gle o
Ol @ 1y 5 Gl wilioe 551 Slotype plo 4 hos VL Glacell 5 o laoms
03905 Joos 18,985 5| (65l 50 (ol Cunto g Lol Con s CudeS duilie (1 (cote 22 L0
Gl crge g old; Ga s 50 (oS sy 5l ealitl 4 galsz (938l3s, LS s
4 (Sl b B ras alS pslaie 4 (gl Sl o5 cal 5l el 000 5 (55 ol Coron
D550 03938 59, 41 35500l B a5 LAE (e (Jg 28,5 050 e galsz o 555

J 0 Gilaml ggw 4 S0B, cdl> 5l o )ls cwad Sl as 3l o Gl o B0 Ceis
bl 23l 25 S oyt & ol Sl 5l 5 o oLl jo (5 S0lST 5 bl e S >
S glodi 50 sy Byl Codgaze (18,5 a0 b sl pGLST e idy ple dswgs (o
st 5 S Gl 390 ax g aali jelite 4 (532,00 po3) 5 T JUS! 5 a5 sTp VU
il azlye 3 Spae g 08y b aS dvng Jlo 0 slo)eaS 0 ohis | 5p Lol &b
wlacad, b aulxe g b o8y 0 drwes gl (gp,a0byp ol g oogdle ol azle pi Lol
Joe cbis wioils wilize slagion )0 5k 950 6551 iyl Geizes 5 O Sl 95
by G2 sl 5205 il Oy S wli o5 Gl )il T 2 18,50 Jelse 5 b
cSlid gz ol gl Lol el 5 455 651 0l 0092 3loo S e (rizeo 5 9500
il oo Copodl Bl o By p T 5B limn 5 S50 Jolge 5330

s @ Lgae 45) ol 4o sy 25 51 G Lol w25 G5 iy )b K
Bpae Sy pie & (S Az gipas g Sleds 5 Cuaio (65)9laS dxwgs g O it 938059, (Al 3B)
slocud,b anwsi sln oS Sl g3l g ol ploj 4 5l Ko Byb sl g (Sl
a5 wlooe pal B 1) (LBgels G99 B 0geeS Dlirge &5 Wil Dl @95 9 Uil oy
O e a5 Wigd g0 &)l Jomio ( chol> 585 il p sloizl 5 (28, wgolandl sla iy
0s5UsS Clse gl (Lhgels el (Sl 655 4 s e glaclled (Sls 5l le
5| S sl ool BT 4 b po cilio (glodsiz 3l 4538 ol Jly, i g gobazil o elazz|



‘e A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

sl |y G slolis 5 ad,e Cupde lp (B 0nSl ol 4 (oolaidl cain sl L
ASS o

a0 duw (b Gy 0SB ran iy (55 g (n et Olgie 4 (SO S il ol o
395 4y (do YV 5l i bawgie jsb ) 1) 535 52 Brae il slodes (5 a5 Canl aldS
godd 03y )5 ar Bp blug ol ez omez 938l9, (b S 4 azgi b a5 sols ol
ol @ge & a e gy ol slcls wales Ll wis) o sl Lol ¢ By sp0z il il
9 9y pla lp @ SKabw S bl 5 (D505 5 6T elr (GBALS S pas 4 (55
alce by ol 5 o il (gladgais jl.s, U

D pas > (p e (axer Vb a2 g (SO Jo 4 a5, Gl bl allis
s 950 5948 (S Gy B pas ¥l paSll laie 4 ools plaislogs 4l 5a5 &
LT eplead ol ot sl plw e sl (KB G (o5 5 GLols b0 )sT0 b g ams e )3
Wloi oo ()2 DeolisS g Deatly ;0 bl G (oS 5 SLEE ) sely0 g Cead Jio Llse
WS At g 05 (el LA 1) (aelyd g (ed slacialiw (620345650 Gliee Wlsn U
Byl (g g b Slas

Soaadils 53 Gy Lol b tesd 5 sdel 0 slo iaS LT 148 el ol lie Lol g
F il Do oligS 5l iy

Sl Gl ez by S Joe 5l oolinul clie cnl 55155 sloariz G yage 5l (S
Al ge el 5 DaeolisS o (S 5y Lo 2 e Jelse et i 018 Gl e
o B Lol ablite 5 gael) (giard Sla S (oo allie (nl mls jleslitul b o%s
sl Ol 5 08 Sl el 5 SaelisS o 1 8k la s S
a5 ol 1 0ls 518 w2 0550 15 A5 nl 50 B Lol gaslyo 5 (Reed slacusliw
Skl 5 oSSl azgi by )8 walss (ool ST ol s ol B oS8 LSl @
g wols Fe Loy ol 450 Cu e Ll )3 (G GLALE &b 5l (BTl (ke S

20l 2 Ao delss 5 (S 3 Lol cndy selm Jeall 4 izpen alie ol 5o
15 el e 5 555 o 315 i ey sl fagad 1L 8 olial 53 sl ol e
wliss 6915 Sl 5 e (nl 5145wl salys S5 Laeiie 09,8 9

Sladllas 52 (6550 4 epom i3 50 (618 Sl Gl ped i 5o addlas cpl aslsl o
3 eiie glo Gl gl B B pas 3y g ol ax Cundy pw)p a4 pslez (S0 )0 lldS



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 \v¥

Syt 5 Joo (B e 4 el (iSu 50 o Jde gl 0old cwy s ey (i 0 ( Sl sy
RYRPPPLES RIS N PSSV PR DESPURPGET S E TR ‘QW

S Gl Y
sloodls 5 Sledbl (lojan 95 g0 & g0 (golaidl loay i slive y (golazl (o5l (pgas
G Lol 6,15 (Sl (VYVF (JS55) 955 oo (ol 5 (5l mer s Slamlinn g 53 5 50

el 8 )3 sladl (5 0SB pae (L) Lo g a0 e S

g8 o Jlesl 5 (lails Cngllas 1l M) (pare Bas i S iy 23 b o 5 oladl (o
S 55a55 ol as st (Ko 35b e y5The 9528 Sale b Epgllas il Sl & ol
a3 5 o938 i ik ol ) el Sloss 5 YIS Slolls ol s Joe gl
a5 il .28l Caws 35 Lol ablite g gowl ) o ciond iS5 b el )l 4 YIS slolis
o s 45) il ge i VIS ) JSito o 1, 355 Spshlas @l 3,5 uiiS s 23,
S5 (95 (0 1R gl (Bras e 10 IE (ol (S0 lyie 55 555 sl el gldad
Wil oo JiSlas 4y 045 (Glazog Cyogase
U=U(X,X oo X, 2) )

i=12..... ,n,ST:yZZ p; X, .

Y YIS ol cad Py casine Gl 0,90 40 alisee YIS Gras lie X Joe cplpo a5
O b 5 5LV 3k, Jolaie aelsd b iy ol 00t pme 05 Bpas sl
S G Wl e Ll 5 (S0 a8 eV 5l Sy e (sl Lol wlys 0,8 &jg0 (55ludinion
b oo s 4y b
M)

Ceol ol Joe 4y o iissS b lgils 35 Lol 0,505 sl 0,5 (5l Slalllas o
09y o ) 4 85 QS ge (et (S G 0 Wyl Cess 4 g Lol gl oo b
g 3l (P pdr b Coeal 65 0,55 Sk g e 55 canher S g Sl (ol 555 30
WSk ) Ojge 4 bl 6551 (oS 5 VB s Rl ssdoe (58 )8 oS e
TE=F(E,G) ™
&35 Sloas (TE) (65,1 (o5 5 VI alioo (il 5B G g atons sSUTE calasl ol o 05
B pan b bl jen (65, Gloas 00,5 oo a0l (gl 5 S5 9 5 Jlaie g w09l oo 00l
g se Camgllae w5 5,1y X S

X =% (Pyy PzseeesPr Y)



\vo A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

U=u(TE,X,Z,W) )
Ol Cansllas Il ailb o o5z Luly g 19 5 o e W g Jlgils (la S35 Z ()] 0 o5
S oo ST 5 azog o 4 azgi b,
Y —Pg.E—Pg.G—Py.X=0 ©)
J>oly il o JS Gpas Cwed Px g 55 Cosd Po o3 cuod PE o Jg el oY ] o a8
S e ol 1y s sl Lol il g jlosaingy s ol (sl
s patly (s S3,Y L
Max: L= U[X,p(E,G),Z,W] + u(Y —Pe.E — Pc.G — Px.X) *)
Clly pulem (63l xS Tas L
%ax _[(°%are)(*"/a6)]

OTE
/oG - Pc
BTE/aE PE

G50 Gl yiie o 1 2 sl Lol i Joles bl Yl sl (V) o¥oles U L
83,8 oo Jol>Pg g Pg Y
E* = E*(P;, Py, Py, Y; Z,W) \)

il oo Ly Joe ) S o oot | Il 35 Lol e ey Jolas (A) ol
4 0058 g0 s ST Djg0 4 daz Jolss polie el g ced s Lok (28 ol o g
a5 b1y (B s 9550 5 (555 5 ooliiad o5 9l o o s 595 00 55 45 (55b0
2ly SaeolisS g Gaeaily [UiS A (S0 4t s weed b sl oy s gy ¢ S
Ol (6997 90 (9 bl Oglate Gaedils B yae b ol (o 53 (28lg B e S aisds
Sl 5l lov oo ¢ pol 1l (glyr a5 ol hawi Sasaidy Jole Conw 4y Wilgy o Solw 4
D ope Sy Jhoas

Sl 5l S LS L 9Tl 99 50 (o a8l (SLOWE 10 1ok 398 00 (28 (Jobe (nl )3
Wy 5 Dz 4 aS Cewl Loyeo (Lol oaly Jolad o) I8 5 -1 0590 (adly 02,8 (e
D9 s
InE, —InE,_{ = A (InEf — InE;_,) Q)
a o Gy Lol gl o K (o3 b a8 )l 0Ty cd¥s el ol el - AN W] s a8
oo |Ken (Sloj )90 95 iste b Coon 4 ()5 D90



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 \v#

sl E* = NPEBJYVexp(Sp) o0 & 32 555 b ps sllan sl 053 0 5,5
Lol gl jo 2aSY 5y Lol gisils (aas M @y Lol e 2t Bl o a8
il oo Corez 5 golatdl a5 O oz 3 SLOE  3e sl yeiie K0 Sy G
(Q) doles o oyl ol folo JIE L
InE, —nE;_; = AInN+ ABInPr + AnlnP; + AYInY + ASq — A nEr_y (V)

Sygo A (Seew Sy Aolas  rw slaiBl Pl sim 0,5 305 9 (Vo) aolas 10,5 5w b
gl g0 Caws @y

InE, = 21InN + ABInPy + AnlnP; + +AYInY +ASq — (1 — D)InEr_, + U [QRD)

(1= 2) 5 calyd ol s 3l g Bl oo aolisS o ,itS Sily (1)) oles cylys a5
55,5 oo ol S 5y Lol Saeaily slojiis

g Sod (B Seod Sl (B Gl ) (KB B Lo Bl (358 sle Joe 4 4zl
delse ey 13 0y90 )0 Brae G Jlie 5 il ol el (aiRily slacsse
23,5 3)ly Joe o Wlgioe s e 9 Ol Ll g e b g0l e

Egogo Sludl p (5y950 .Y
alls 41,8 6550 )5 yael g laiore dz g 0590 3L o 3 aS el gldlluwe (6550 Lol Coronl
il Ao pleie 4 5y 6551 1658l SLAE (59, 2 oud plodl Slalllas glgil (5o .ol
ous ol 3l S5 S5 (gl bl g o) o 5 Bl jpia> (S sbly; (olod 0 (S5 par

g oo a1 5 Ll 5 e 5l 0590 Sz oy A a9y 5l el

S5 oot plowil olallas ¥
5 S5t Jao 13 (UEDT) (g5, sLolis ulel s, psgie ymo b (IYAE) (solizno abl
| ol o 5 S oS 5y slolis b (STSM) o lsles Slo 6y Joo 6655 &
odel Caws @ gl cwl 0oged 0,51 ITDA-0 AVl Sloy g slrosls 5l eolatll L
Saedtly )0 o 5 SeelisS ;0 o cdalo g Cund 4 Cond 50 SLOE (g0 SRS oS eateo L
S 50 By oS W80 e (LIS By Lol ualys (sl piS ablie 0y5ly Sloj 0j90 b
(o S 09 by odle & el (59080 (VI ()95 S Sla it (AL B pas (g

Ao T Bran s (Bp Cuod Sal 3l 5 5 sl cilie ntile 2529 pac L



Yy A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

sosls sleslatul L1y Hlnl o S 5 glola mb ((AYAY) )Y g)lal 5 5 00>
2 Gy SBpas jlaiile calllas (plyo a8 IS 4 slacols ainges 350 55 yliwl YA gLl
bl (8ly oS B (HBly CanS g atinly e plsie 4 )5aS o (Ll (S i
Selps bS5 Gialopw 4 LS el GV plsis & (S laidn 5o dube S g
2558 QL YA Gl iy &0 oS S slapsiie (lsie @y lgils dm 5 (oa8ly ol
Olpl 3o (B 2w 10 B Byae (et odel Casd ) bl bl sl oo a8 5 L
A e e e iz Gl g i wiile 0T 23Rle sle 5551 5 B e S
2 S B B yan iy, 55 60580 iz sl aie 55 ke ) g Glalepe 4 Sl 5 gl
sla Jlo (b 3 Bras %g) 5 siie (2505 G B 093 B ypas (Jlie 53 it o p)
ol 034y Sl idu 0 dalllas 550

B ewin 9, W VEF-AY b Jlo (b 1) 5528 5 Lol (OYAY) Glag 5 o)l
5 DawoligS ;o 458 G Lol S cuwl pl saimolid pwyp ol 5l ol asa aisls
Qb o D o5 51 yidon aeadids 43 (gl )0 g teud (sla S g edgy (AS ygds Csdedids

VOB sla b o plalyz bl 3o 1) §p Brae p 5o Jolge (VTAY) (bl 5 50 AL
L gl sladnyzn 5 Gy e 4 sl ] 51 S T (sloatily ol I oy 8,50 At
A Gl Sl 4 il el Rl glacS e ple g B 655100 B Srae
Jas 555 By Slole 3o (A5 B s 85 ams o LS (5B 0,95 e b 5 igd
oS loads Bl Jao 3l g 009 L o (gl g Send iiS gil 059l ulul oS o
a2 oo Hlid |y Sl Jlade g oog a8 5 i (65,50 slo el 4 o (3 Lol aboliis
Ao olad 1) (2Vblade 5 039y o cire ¢ b5 0,90 & Cund B SLOE LS (riren

Ol (S5 Gy slols al cess laie” b gl dlie 10 «(VYVY) (SigS (Lol s
G295 3l el b el (ll 15 (535 50 5 (2,8 aklaie 99 (sl 1) (S 3 sLol S e
Ban ol J1E dalllas 0,00 VYOY LYY . Sy (6w adaiie 5l 2udli sloosls 5 lay o J8los
Slosal coss & @l ol 554k 250 225 5 (S G S pae 1als sl (ol |
@S Conl ol 5 S wams po JSid 1) ledal L] Caxe doyo A a5 4 x50 (ol addllae
waedils glp il e pdlEaS (ae oligS 0 del)d g Cwed w4 Cus Gp slolE &b
o0 00ld (LiS o 4y Cund 0 6 UGS 5 el S 3 GO b (g pdy 1S



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 YA

B bl Y-¥
b i sl ools 5l oolatul b IsBS o 5,0 B e p S5 Julse o) 4 o(Latif, 2015) ca b
03,5 Cwd a5 gy OLS 5 OLS slo Jow jl a5 Slaipess g a3l VAAY-Y V- sla Lo
Ot el B SBpan Gliee g ailw L (AL 0 g e jloline 5 cote alal) 2925 5l (S
S B Bpan 3 s B b gite SISl 052y 0y e (G e oS el > o
Code alayl) sy 4 (VCEM) las mead Jow 9 55l Jiu Jow 5l oolawl b opien (59
SO 0929 003l ¢ oy 2 () 5l Jeole il e sy Daails 5 DawelisS o e yuiie e
el Baaily 13 G Snd 5 S5 Al Sl 15 e oo Jsles 5 e ala,

&b Jse «Chang, Kim, Miller, Park and Park, 2014) ')l 5 )b )l Sl
Mop Jae leslinul b o)l g (fie slaidu 5 (S 2u ln |y Gr ooeaidy Lol
Sl isu 6l V2A0-Y VY slodl slo ools 51 jelaie cpl (gly 1000 (uas 0,5 10 resren
By 4205l 4 o5l ol b LsT a0 ged eolisinl (6, g o iSu gl YAAD-Y Y
b sr Glolds ab culpe s Wl Gl 1) aaly o Sloj o3l cnl o w08 @y Cdpiy &5
S e w2l ey ConiS

ARDL s 50, 3l eslazwl L (Dergiades & Tsoulfidis, 2011) wouilgus g (wdols o
2 SV AFFY P ldle (b (U p0 (S §p Lol 0aisS had Jlge ()0 &
3575 Gyt Syan 635 3 NS5l sl it o Joles by Sy o] s &y @l ol
208 G iRl Wb 5 550 5 g o)l

Ll oo sl 3l S 5, slols o «(Emmanuel Ziramba, 2008) Lal s 5 gkl
Gdolyo gl yiiS ol 00 ez VAYA-Y« 20 slodls by Sloj (g sloosls 5l ool
Gy A OeolipS g oeaidy Segd la iS5 /Y /YY) Gl a4 Do oligS 5 aeasls
el 0dgy =+ /e Ve[ ¥

Slp Kyl 5iS 015 5, slolss b (Kamerschen & porter, 2004) g 5 oy olS
Yol 5 Sy bow Jow 5l oozl L VAYF-AA lo Jlo b IS 5 oo o S 25
S 0SS as 25Ty a8 canl )] 5l (Sl eaios ol gboasil s S syl lejen
I R e e N e
S35 2 255 lop 5 T 5l Rt 0y lgn 5 T 5 il (S Bran ool llge 5 T aS
Sl 515 slolas



AAR A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

(B Bras sly Jad e, Bolar dlolas S 5l eslinal L «(Filipini, 1999) oL
50003 518 sy Sy5e VAAY=A0 ola Sl b g 08 Fr gl |, S Gy slolis wbs
Oy &) Sl Brae o5 (iaiSly odims Lid aS odged 059l -+ /¥ |) Lolay a8 iS
onl 48 Cel Saie ol 51 Vb Slalllas 4 s ol anlllas (5515 S g5 g el 5
GLol 2 F5e Jelse (el S Ol Oliwl cixie sl i 0l sl by b Joe 5l Wl
WS oo o3l ol el ) slolar asli g 00 S solaiwl Gukaily g SawolisS o (S 5,
Sy bl 55 Lol @b ol Grdls (3 s3lwe o33 ISl pas g il Cannsg 4 4z g5 L
eizen i (nl )3 09 walsd dnde Jlows Gld Gl S sla Gl el 4 385 5 BB
Olel S5 sl e o ol 2 e Jelse 5 (S G GOl Conds (el Jrads &
dalys S5 b sie 398 5 518 (ol Cle g 098 oo 00l ey abgy po (sl loges L L ol
ailse 6 sls syl 5 slate ol 5l a8 a

Ol bl ot b (gl e (K 850 LA Canidg (o) ¥
arlgs a1 1 (65,5 B pae blod a4y dllie ol 10 axlllas 5,50 (glo byl Coardg 4l jo
S pin dlad ol il a5 00l i 8 Ol e (S e Slaad Y loged po ol

il oo Jlo ol b
Ny sy el oadools (LS Gl Gl el 3 (K Gp Bpae wg) T loges 5
S sl 65 & oo plis ) ()b a5l sla e )5 Gld s O e G Bras
Gy Ay Soop ol wall WA Jlo )5 (3 Brae ol 4 ) s,y ol paiz 5l
@ Sloy Sob a5 ball guredan ces 5B G2l 9 VYA Jle o imde $p S rae gl
GalS aald oSl b Bgite 3p SByae 0B 4 g) Wy, i &5 5 05 sl GBS S ras sl
adgl Sy, Sad a5 0925l 35 WA Jlo ;0 109 VWAL Jlo b Cnid Bran g0 0 VY
S5y 0929l 99,5 a4y |y (Sailad) Gp Brae S g ond Bbp laaill uiedas ol 2
Sy ST oy 8 (Jed S mhaw 13 Brae wig) Gligres (8 Jlo 4 Sl g0 3 TIY
el ol aS dw ) cld 4 Olgle AB e ¢ Jolre oyl o5 5 ddlaie 0 YYAY Jlo j0 G B pao
0)97 10 (Fras Wg) SiTil (Sxe 4 a5 g 03,5 w5 |; Gao)3 ¥ ad) (B Jlo 4 S



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 e

3500000 - 5000000 -
3000000 -

4000000 -
2500000 -
2000000 - 3000000 -
1500000 - 2000000 -
1000000 - 1000000 -
500000 -

0 T T T 1
0 oottt 1386 1388 1390 1392 1394
1383386387388389390391392393

Ol (i st (KB 392 B pao g .Y 510905 Ol liaw ey (525 yidine Slsi ) 13 ged
ol les o8 8 sl ot obiwl bl asldle a5l

Sy VWAL Lo b canl oo ools lid el yg oyl yeds 10 oS o Slaas (F) loges yo
Lol el 039y ial8l Jlor 50 (S yio Slasi g @y faghS VP e e (sl yg 32 adlaie (oLl 2
S yiia olass g azdly yialS ddlaie oLl se Cowg (lu el ol 5l obl slea o las s a
DS (8395 A (Jor gy (S G
O SN g 00l e 5 el yg Gl el 5 (KB S e 0 5 Brae Wy, T lased o
gl )l i s 4 5 4Lt gogns gy VWAL Lo b fpualyy LS55 (30 b yne 45
a4 VT Jlo sl (Jg ol 48,5 093 a0 (Jg35 g, g 4l alS B pae (3 p Sod il
5o )l G 43,5145 el ] 51 Sl e (ol el 03,5 iy (0300 yoms B pan i,
rosd & B SLOE (09 (IS o5 Jodo a4 (Jg ol el ) 30 B pas (555l S 58
ORIBl J 5l i G g w85 )0 0gre Wgy By Bras a3l lale b

Sl Al



AR A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

2400 -+
2350 -
2300 -
2250 -
2200 -
2150 -
2100 -

2050 T T T 1
1386 1388 1390 1392 1394

CJ'.‘."")S ob’.m s wS’M oo Sy Y 510403
ohes bl s, lel asldle sl

200000

150000

100000

50000 -

0 T T T T 1
1384 1386 1388 1390 1392 1394

Crolyg b pels S S pilin 32 (§ 9 B o &l pw Lawgio .F 10905
Ol ol (> 5 s <8 b gkl IS (g el aslils sl

b Ol el oS i Slaad a5 ools Las |y aigles (b pped S e Slaei O Sloged
WA o sl ahl ole duadan cuwsd 51 gl 2l Jdo a0 Jg cails oioldl &g dedlu oyl
S sy 50 5 il B ran Wiy, £ loges el a8l alS liw gl ol (S it Slows
Jdo 4y a5 ails (gogmo g, lw s ol o (655 B pae aS eols las | wigles yliw yods
ol 5 2al33 0929 L g 0iS oo b (38 359, VAR Jlo 5l 50 Ceod (a8l 5 L il b B3>
Sl 485 oo 0 il wig, VWY L ) G B rae



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 Y

120000 -

100000 -

80000

60000

40000

20000

O T T T T 1
1384 1386 1388 1390 1392 1394

Wiglod yliw el (SS9 (S pidinn Sloxi O Hlogwd
RS IRNCO PN PO IR EX IR

1750 ~
1700 -
1650 -
1600 -
1550 -
1500 -
1450 -

1400 T T T 1
1386 1388 1390 1392 1394

diglod yliw puds (S S pilio p2 (599 DB i &l pw Jrwgio 7 410403
Ol Ol (A5 S i <S5 sl asbls s e



‘Y A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

olass 109 (s0gmo Klis aS 00 w5 095 joyud i g (S e Slaxi Vo jloged yo

&S amd oo plitd 1) 095 59,08 (yliw ol 10 3 Bran A gl g Cenl la Lo (pl o (05 i

BAYAY Jlo jo a8 Giol38l L g o0 b Jlo cpl 35T J0 O ae (g0gr0 aig, onis ()Lis
el 00U JJ.»AA wmlf 90 605.\?

1600 -+
1400 - /'\

1200 -~ m—
1000 -~
800 -
600 -
400 -

200 -+

O T T T T T T T 1
1386 1387 1388 1389 1390 1391 1392 1393 1394

095 39 38 (yLiw pgeis (S o Slars .Y 10900
Ol ol o)l sl a5l

20000 -
18000 -
16000 -
14000 -
12000 -
10000 -
8000 -
6000 -
4000 -
2000 -

0 T T T T 1
1384 1386 1388 1390 1392 1394

095 39 8 (yliw o SIS S pilin 32 G 30 B pao Al yw awgio LA 10905
O il (215 32 a3 <8 5 sl adli)l5 s e




Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 Y

Sl bodls b
sotli o 0ols 05l oo aid T IS 4 solatdl Wlabo (o 0ai]i8 & jge 4 UL sloosls o5
slo o313 1S oy oBls,0 5 A5l on sabae 5 ey (5 (sl 03l Sl (snsS 5 oS sl
g alaie iz Joli oS ol o ools 5l gl dcgamms osbl glaosls asin Hloy b o oalade
28l g 1a)elS alis do ol da 09,5 0l 31 Silke Wil (oo alaie aBL e Sloj 093 S
odls yo Slasliv o ool by il gloj 9 (S16) (slad slal slyls o 5sbl slaosls Jol jo
Sloy Dlpmis o2 aSi! Jdo 4y o obl sloosls b odo g ey 5o .ol ol L,.,.w il sl
S5 i Sl SN 2 s e S o S| e 1 (39 el o 3
033 Gloj sl (6 o Sl 50 a5 (SIS 51 (5l 1 i 5] oo 023 (6,105l 5 e slo
Ohg 1N e (rhyy oS sle ol o )5 s odalie BBl b g 35800 a3 )T
sanlie hl5 e oMbl 5 5 0a iy iz ST 5l Gloj 5 el yo LG o5 gl ionls
3,150 31 ket 53 55 02l 510055 o0 @818 LT (o2 OISl (S 5 gl 0l Jelos o s
oor rhie b Gl s Spge 4 ) bles Glg5ced a5 6850 lp By cnl ) plake
P Slej 0,90 sl Dlamline 315 cansled oo oolaiwl il 1S osls slass a5 Sloj b g 90

] 0 5 Oilgel iy Oyge 4 S Joe ol sl aslas dezg ablis 5 5 sl

OF W ko 9 Joo (B ym0
Ol Oll e slo (liw el )3 (K (Ao ;0 B Lol @l GeedS 4 (e (0
L5 @ sle ool ol dalgs wsly il oo b e 1iS Sbles oS Jaw colps 056l g
Olgre 4y addllae 950 slo (b ool (S e o0 G Srae sl S le adllae (ol o ad,
JoSo b il VB lgie & (rnbojl8 (2Bl Cuod (S lh (5 (o2Bly Cund cdtinly puite
GLols b Jais e plgae 513 0 )90 Gl (liw sl D39 5 Lo S (a3l 550 (50 5
il ) O)go a4y e slo Gl el o (S A3 0 5
InC E;y = B; + B1InCE;;1 + B2 InPE; + B3 In PGy + Bs Inincy + BeTCie + B,THiy +¢ - (\Y)
OVY) abal, 3 45

Celo Sly solS 4 s gl lo Gl gl G ailiw Bpae o280 LNCEy,
(S yin 2o 32 B pae (rnnd)

Jb,y 4 5555 S 5 4Vl Ceasd o2 8 In PE,

Ul 4 )5S Sl b 55 4Vl e o280 In PGy



Yo A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

Ol b b o slgp slo S axLs THe

Obesl sl (s yoel sloo o a3l TG

Jbjy @ Ol (ol 5 554 Il il alpo 59 (Silee o2 S Inincyy

S i JB )90, Gy Srae 23l o W INCE

Sl et el YA -AF el b gy o2l 55 oo ooliiasl (L] Sledlb!
Sl oo (0555928 5 Cmalyg eigles (3168) ol bl i

Slasi g (Sl G Spas e yeiie Lol (S i 0 Gp Lol Jae 350 Gl
Dygo s (S o 50 (e G bl sl 6] mez ol a8 el (gLl el 51 (S e
e 5 QL g o slp (S oS e Bp Bpas jiie 09 (o0 Olo Seels DlgelS
el odel Caws a4y 1 S i slasd a5 0590 L gl S 5 B pan lade

6ol aozr Ol ol bl asldl l 5 T 0950 5 Lo yS ey ke 4y gy o Lol
)l 4z Sk TC 5 Jlo 035 55, 10 o lga &l > azp0 . Silee TH (] jo a5 om0 5
A3l oe Jho S5 55,10 0 lsa

Sad 0 65 bl il ()l Saed 4 (b5 Caed (5 S sl iite 4 Loy yo Ll
e VYA il Jlo (Bran oV Caad (als sl oo (39,5 (HBly sl g 00l
wo,8

a5 o (5,900,5 oyl oliwl glel aldles 5l e lgls ail s dalys e 4 bgsye Lol

b ooliual 125 (g eSilee Sl Gl s 2 sl

(555 3 il a0l X (5 05 Cmaz )+ (s, J55 &l aal,0 X lisg, na)




Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 \re

Joo 50 b piite (2LL (o) p F-)

Levin Lin, Chia-) s> 5 oy ccnsd 303] 5 easbls losls oL oy (sl caalllas ol o
5ol 0 070 Sjgo 4 yho as 8 ygesl ()0 040 oo eolanwl (LLC) (shang 2002
i LU b (6 oles a5 0l oo ol

W yuitio bl a0l @l ) Jgua

ke okl Jlex>! jlade 05o5] lo iie £y Cundg
B By o5 _oNYYSD e o5 5 lae 3l By b 1(0)
LCE S5, (s 5 L)
Sl cod 5 (S e el ol sl 1o
*Ely o o YOS ey 090 9 e 5l 2,e b (O)
PE 6y &g, (b s L)
Sl cod 5 (S e el ol sl 1o
By Cad o) xaaryE e O s e Sl e b ©)
PG ;& s, (s 5o LL)
&l s Aol o w2y 8 a0y 3 I 51 o8 s IO
o S0 0 EIYOFYY deen 09N 9 0 5l oye b (0)
LINC s> Sg, (gl o LL)
 asls oy g oo 5 oye b IO
Iy slo,5 asls xiaves e O9 9 Iaee 5l 250 b ©
TH A, (C_]a...u N Lb)
Do Lo oy g o 3 oie b 1(O
92 02> YBEA eens 0% 9l 5l oye b 0)
TClsa g, (o ;o LL)

A L mlaw o o psie den ) Jooo Gub

o o goil F-Y
sm)).gQAAAJ.l.g)obe_il.osil&l{.ﬂp.msW|o&oam|53&w¢)yj)'“dl>]aw‘)o
RWIREA c;la,u)aql;iadtma)uT)'l oolaiul b Jow slo psin ¥ Jooo zolii 4 azgilh .00 5 0
Ol (rozmod 5 9 Lo piio [ (Homed 929 pie p (Fie yho dpd)d g Wb o (Jae

LS RV CRCRVRCIR JRYLJveL

S oz ob (903l @l ¥ Jgur
t-statistic Jlezs

U?"’)" o)LoT
ADF “Y/YOYED feevY




Yy A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

Jow é)gi).g sl £-Y
Aigled 085 39,8 o] 505) ol bl coine la liw i slrosls leolaiwl b ceend pl o
S s b Joe o smlys a3l Lgy (asbls gboosls g, b (V) abaly 0505 4 (0l 9
el 00 3,91 EViEWS Y

Fosesl 5 shiie ol a a5 el Jae o9 Blyed b Bl (e Jow 95515 50 ol o8
(hlie ans b 5 dalose 51 (20 ples 90l SSils gel Jho s b 05 ca oolital o
P53 e ho 4028 85 09001 3l g el Dgliie balane (256 51 (Ko JBlax a5 canl cnl Sl
P9y 3l esliiul poil Silo yho ad)8 5, )3 UlE pas (25l o eols (g, 5l eolinul
ilos Toud gen (Jgene Slaype JBlo

el 0wl 3 Jgo ,0 e F s b o s

ol F os0il 4 baypo qulis ¥ Jguo

Jlosi! el F okl ,lodie A0 gl y3 F bl e
o )0
F Ve /OYAPY ofessy
Chi-square Y.IYO5YS ofoser

& 250 sl skl slo ool g jleslinal pg3) 5 yho 4 b 5, Sk cogesl cnl s
il S5 i 5 sl

GB35 s 42 ool (9031 51 0lal Lo gkl (sl 00l L Jae a2l 5| g sitmy 150
e 6l ol g s 4,8 35 o 45510 ok SIS L b AL ol
2Bl ge <ol SIS Joe 6518 (ilie a3 5 Bolas S

oowle 503 F s Jaas

o 438,85 15 4y o,o]

oybol Jlosisl

oyl Hludio

Chi-square

DAR)S!

FI5OYFY

1. Pooled Least Square



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 ‘YA

Q]L:)L:Lu.n JLQ.A?‘B f/?m‘\‘\ )J‘)J 9o t5> o)Lc] ol ua?v.w.o ¥ J}A? )‘ 45)# uLon

3y Jowe yo Bolar Sl il ssz g sie el an)’TjMub)éaA.?e..gﬁ)o ol <IVYEY Ll
ol Bolar SIS slls Jaw g oais

Pl 1) g o ooliiwl bgy sla ool i, 5l canlllan cpl j0 sy 350 Joo y0 aS il

obLa...w‘ L}) GMM Q“’E) )‘ W LgLfb QL“'“J)% 6‘).- (\Y) d.]a.lbu..uo.?v 6‘)“ \..\.:Laj}lb)—‘).,a.t

Sy 0

GMM 2,559, 3l oolicius! L bigy Joko 050 51 4 bgsyo i .0 Jguz

P ulpo t- stastistis Jlozsl
LPE —-/FY —#/FOY e
LPG Ve I53) e
LI BN FI6YYS eees
TC [Y Y/AYO AT
TH --¥ YIYOF NN
LE(-1) <150 Y2 e

J-Stastistic IO

Sargan stastistic T

R A%

5 oS 5B (LPE) 3y (oxdly caosd alil o5 350 (oo alixdle () Jgozr bl
«D00ligS [0 5 Caand (0 iol8l e 10 S S0 Oile 4 90l 50 Bran e 0 s ol
180 camo o alS | s il ciiie glo e pd (S iy B G pae sy - FY
9 2l (oo — TV lo liw oo (KB Gidn )0 G Lol Caed DeclisS 2iS
OR[N SO OO AN/ [ gCTRVANC X SR < FARE SRS SURCIVL i I N

Bras p e )“L g 0392 jloline 0o )3 A0 whans ;8 (LPG) (anlojl8 oaBly cansd it
S Gy B pan (i (oo S (o8ly Cand jo a0 0 SO Gl Bl L G D jle 4 00 5y
(S Gp g b B DaeolisS 0 a5 CiS g oe (gm tibioe GRIP By o/ VE
b 55 A canl pl sasaslis weal 0550 cupd g SxeS aiius K0S adils
il addllae 9550 slo Gliw 0t (B 3 )0 G sl 698 el Wl el

1. Arrelano and Bonad



e A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

Gy Sras Xg; p S llne g Cute 23l @l (HBly aelo (200 il &S ok plen
e &l aelye po ulidl s e G aS 69k 4 ol dadllas 850 slo liw gl o Sl
33810 ayd (g 9l 5l pSasS (izmen 005 (o0 Gy Bras ghoye YD Ll 4,
il e 65 § ambol VI b (sl s ) 0 (S Gy 45 el T oims Lt w0

@S Geb il oo lpp D390 9 Lo S (a3l (KB 5 Lo p F5e o piie Ko
3,905 b g 00g o L 0o )0 A0 mhaw jo lo asld ol (0-0) Jgoz j0 onwl cuss &
S S gl o 1+ F (TH) s sle)S sl 5 /1Y (TC) Ty 39 (asLis (sl 00
097 bios (Rl B Bras e do Lt el 50 Led (aljEl g Led ol L oS ol (]
el e ALil e bssS Jaixe glsp 5 ol s b ol g ol olilin Ll 5
Ol b (b g (pl )3 (K 30 B pas Glime a5 0)l0 ol jlClSs S onsl Cens 4 ol 2o
el 5,505 Jolge 3l o 5wl ged I3m Sl 5 LS 3l s

4 039 ALBIT 093 ;0 Bpas pite (K> ASu )3 Gp GLAE i 50 Jele (n 5 %
b (o0 Rl ae )3 IFO i)l 093 Bran (B 0)90 Bpan woyd Sy Gl L a5 55k
c ] AT 090 3 b ST 0,50 B ran aS Le ol 4

Ao b 09l oo ool (Sl gsel 5l (e 5o )l Slayine slzel g3l sl
009 Mo pde oaidd il Wl o ewd 4 g lnl Gl psie Al Gl aS 8L yges)
Jowe ;0 00l eolatul (6,15 (sl pstie (0 pine g VS g Canl P Slix I L 515l sl pxio
P s o 48 e 5l odel Caws @ bt bl 0gh oo alaxMe 4T 43S lea 3 )ls
sla i Jliel ulplo 0,573, (g (ooi 1) P izl b Il sl piie (39 don pae
& ,08 RZ s sillae 9 8,15 6t )0l slomiite 41 (g3L5 Joe 5 ol 9l Jow Lo 5,13
ol 02,0 AF Jolas g 0093 YU ¢ Joo  Sains odgd

lo S e 5l e il slo (285 s o B Slool Cend j3 &S b ples
Syolp gl aods Wl caws 4 (LNEp g oy sl S A oy Sowe ol
el 00308 BLI(E) Jgoz 10 DowolisS sl S 9 Sowady glo S



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 \fe

O oligS g Wuwaddy b ilS . F Jgus

b yosiie o oligS 2uiS Soe aily s
S sl Loli fed i AR -\IY
Gyl Lol goeljo oss “[o¥0 )

5 5 Gy abline ais “[-V¥ na

Do oligS 50 (K> 3p Bras a4z S1 45 CS (g (o0 So g (225 Shadl pell
4 1l S b ol Ced 4 S (Do aily 50 (g S ol o Caed 4 S Glai
wsiin gl Gl gl S iou 50 G Ceend (g0 S Ll L caeasly (o a5 gl wigS
2l 3 iard (slo sl o el T Syl (il 5 il o 8IS 200 VY 3t e
2l (oo S PR De

33 g S SawslisS o cotiie sla s g S Gisu 0 G slolss saelje jias
loldy as o /) wely o il as 0 SO L aaweasls jo aS (5 b wanl i Saeadd
Sl 38l o3 /Y el diop0 S 2al38 b aeolisS jo 4 50,0 tul e il 5y
e gla s ,ed S s G Glold (Do aily (o e el il 1) 5 glolEs o
Al s wler i bo)lgls al i el o 4 cond

3 s aail 5o e o ol (SIS iy 5 5 G 555 ablie iiS
VY G SBpae G5 Ceend 0 ol do s SO L Sowaidy j0 a5 55k 4 el Do oligS
Br Lol G Caadd o ys S Gl L ok oligS jo a5 Jhge 0 il oo il sy
IV PP St NV R A §

Ololegday 4yl 9 oo o> .V
Od) ol bl o le liw,ed slp 2sbl laosls leolaiwl b iegh cpl 4o
9 4.»..>L))A Lsi)b d]" LsLoLa.: &)Lﬁ 0)5—‘]: L \WA--AY ‘5)1.0) 0,99 (Um‘)ﬁ 9 a9§)5r_9 ‘J.)jl.m)
2l bl pss 5 Jol> S 5y slolis ablite g ctasd (gelo GoeslisS sla jiis
Cad 4y Cod Ddo0lisS jo Hlai0 ja0 slo liw g (S isw j0 50 B ran 0ol Cawd 4y
Ol g B Bas Gulidl  Slais 130 lgls ..x.a—l)o oli8l g s b laiz 5 (23lg
oSl (6550 Lol duops /- YO ¢lgils w0 duoye SO Ll b 4 (5 5bas catilas i
Bpan g, ,0 pitie 5,008 51 18 0,90 30 Bpan ((hlie 10 b oo Siuli8l DowolisS o
il 8l 0o )0 S5 a5 (5500 4 cally oo DeolisS jo e sla liw el (S i 50 &
9 4.13) < J.w) aS cas U‘?"tj‘oj MQGA wb&‘ ‘) L§)" L.SLGLD" M)é’/fa sJ.‘& 0,99 d)&m )



A\ A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

bl ailjg, Slsle 5 (i ys Jolse )0 ady) do Gl ol ol 5o (S G50 YL [CNEE O
8,5 Ceagd il Bl L |y GBrae dyg, o dl, sala (lgi sed aeolisS jo aS o ls

G5 ol 50 G g 3 5l o cel Gl LA SIS (Bly cad Sl oael s 4y o
QS o ColSs (6550 90 opl G s il T Sl Jlade 5 sites S00SS il
a5 00,5 blial @58 cnl oS polie L lsn slo )T 5 o5 asls culpd 35500 b rizpen
Sras p NS 55 Jelge waallas cnl 53 cotiie sla liwjged 53 9n sloS g Doy paSla
2l o 52

Olgie 4y g ol 1S L Caand a4y s 5 Lol cmawaidy (o ol s 4 gl wlal
Al oo iblS w3 VY (G Bran By o2l Ceond a0 S ol b ecaneasdy o Jlie
i eS  sie addllae l ol (5558 G Lol Jaw 5yl il enel Cess & s 5o
b aslio ;0 SaeelisS 1o oyl Cuad a4y o e laglin] (S Gion 3 gLl (09

Sl s S oligS j0 cdviie slo liw ol B (idu ,0 5 slols saele zias
Selyo 4o iolidl ao,s SO L anaeails ;0 a5 (g ek 4 il o sl ol 48 Jg el
SO Gl b awelisS 0 aS Jhse 0 sl oo il 5y lols ws s /) o a8ly il
ol 2,8l pas il |y 5 slold o ioli8l a0 /- YO ( aBly il s delye ws e
il oo gl (bl o DeolisS 5l ity chaeaily ;5 3 SLOE b aelyo (1iS) ragyy
ol 3 4 o SutaolisS 5 Sty 3 5 SLOAB (331 RIS SIS Sy

ol Jloel b o i&xlns a5 ol ] 5 S canlllae ol gl iiee Slolgiiiy
Gl T TS g el zals Soeatly yo |y (S sy Gyt By iilgi e eand a3l
Sgue |y 095 (B Oligas 9 (695290 wlel cad )lgils aSul o 4 DaeoligS o (g raums
2 B Caosd Gl el ol 2l ol Lol Sz 5 wiedd Gl asse
2 s 5 S Gl ed )3 (addllae (nl @S Geb) SaweelisS o Jlas 5 Sl (e
Y g 3l osliial (gl Canl yign gl 5 8 pan 28l Sl o el 5B e Baio o)
Aol 65LoKim 3 1o ymnias (cloasY b g B paneS sloewsY 5 oolitol alaz jI 5 pmo o
Sls Jlo Gpan p 1y il i @ii3S 6,98 B ras ol Guind bt gub a5 el 5l S
e @ (rizmen g w0ls> S5 sl G Brae el slinl) )3 gl S B sl 361
B el cnl celnS (Brae ol Gl col e o B pjled Sl e lgls eslitul il
A et 0l go 35 5l g S 2ol (sl 008 g 5] cglo) ol
WS S (G Brae Gl 4 wlgh ge (b 033b b (B DY game Sl lg o



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 A

33 b g asbio

O3 bl gyl - Sl 2w 10 65,50 lolss wb 0,5 "V FAY) anS Lo (g yausul
i St oSl s )|l IS Al Ll Ml all saiedan 31 L5l S w3 L

iz 33 slr O s i s B sl U 0,51 OYAY) g Jolz 5 e (Sl
aolilad M 55l sla &l o diedos 4 ax g b el dnwgs j0 o] (i g oV F il
A% O)LQ.»:J "05») JLMA aL;JLA.Y_é'/cLMjJ‘j AJJ d[éb ()“"bﬁj"
XYE-VEE 1 Mol o il aiS podizme ' oz o

sl ALl ol g3l 5 52 Srae s 65N e O YAY) Slog (o550 5 olo w5 ki
(S S (5551 B pan 3ol (6 ol pus il IS engs e

033 e golazd] sl liv " ;3 liwl S5 5 sLola b 5,60 5"V YAT) pledl o3, 550
AYVAAY Fo Lol oY

)l oolawl l) Q‘)“ ‘;;l? 8r LQL»pl.O.l chJ a);l);"‘(\\”ﬁ\’) Lg)y 6)L@| CJLA’ 9 daxw ng)w
£A-Y A o)leds «pg Jlos ¢/l (550 olais] doli fuad M Slisl sl sleesls

O e pgal s sl adhaie 3 @y S 0

G3ely g ed slo 1iS 8 sl s S i 0 Gy slold pess ((VYAY) e s, Kue
AR RN A 9 Y o)Lo.».Z d=>0g g ct.c[:).’ alzxo ‘"QT

S G Lol i5e Jelse 9550 5 sy OTAY) sl (il 5 Lo s 0 il
N0 o leds cdrwgr g il aloeo "o ylul 5 Ll

Log b Glosols Lbgy Sew,S,) slo Joo (o3l "V YAA) Bolo 4S5 z 0« oblS
Y% ) o leds ¥ ol ‘"Lg)LJ pole alowo «65m g (pleitin )0 poySLe slo g,

L olpl sro 5 (S slo isu ,0 G slols wlss 050"V FAF) o (s0bT5me bl
60,8 oladl wlllas cimgh g (cole aclilad "'6)tpr Sy G Nl (6,5,
AAVZY A XY o leds emyloz Jlos ool

AYAZ-AY Glo Jlo (b )kl slo asls (o)l olawl (>l5 30 e &S 5o g &yl

AYAZ-AY Glo Jlo (b s)bl (s kel aal, IS oyl ye5 Gliwl (>lgs 5y 20595 S8 pb gy )59

AYAZ-AY Sl )3 5985 (6550 4al3l 5 o655l 632 20l 7288 65 51 Soglae 5,3 &)l

Arellano, M., & Bond, S., (1991),"Some Tests of Specification for Panel Data:

Monte Carlo Evidence and an Application to Employment Equations”. Review
of Economic Studies, 57: 277-297.



‘Y A5 Lol = 290 0 ylods — i Jlw — (Hlasly drawgi g udy) (gobasdl lidgy dobdiad

Arrelano, M., & Bover, O. (1995)."Another Look at The Instrumental Variables
Estimation of Error Components Models". Journal of Econometrics, 68: 29-
51.

Avrisoy, Ibrahim, & Ozturk, Ilhan. (2014)."Estimating Industrial and Residential
Electricity Demand in Turkey: A Time Varying Parameter Approach”. Energy
66: 959-964.

Anderson .B, & Damsgaard, N. (2002)."Residential Electricity Use Demand
Estimation using Swedish Micro Data". Stockholm School of Economics, Box
6501, S-11383 Stockholm, Sweden.

Anderson, T. W. and Hsiao, C. (1982)."Formulation and Estimation of Dynamic

Models Using Panel Data". Journal of Econometrics, 18: 47-82.

Baltagi, B. (2005)."Econometric Analysis of Panel Data". Third ed., John Wiley
& Sons Ltd, London.

Baltagi, B. H. (2005)."Econometric Analysis of Panel Data". John Wiley & Sons
Inc, New York, USA.

Bentzen, J., & Engested, T. (1993)."Short and Long-Run Elasticities in Energy
Demand: A Cointegration Approach”. Energy Economics, Vol. 15, No. 1.
Branch, E. R. (1993)."Short Run Income Elasticity of Demand for Residential
Electricity Using Consumer Expenditure Survey Data". The Energy Journal,

pp.121 111.

Blundell, R., & Bond, S. (1998)."Initial Conditions and Moment Restrictions in
Dynamic Panel Data Models". Journal of Econometrics 87: 115-143

Bond, S. (2002)."Dynamic Panel Models: a Guide to Micro Data Methods and
Practice. Institute for Fiscal Studies, Department of Economics, UCL,
CEMMAP (Centre for Micro data Methods and Practice) Working Paper.
CWPO 9/02. Available Online: http://cemmap.ifs.org.uk/wps/cwp0209pdf.

Chang, Y.; C. Kim; J.I. Miller; S. Park, and J.Y. Park (2014)."Time-varying
Longrun Income and Output Elasticities of Electricity Demand”. The Energy
Economic, Vol. 46: 334-347.

Dergiades, T. & L. Tsoulfidis (2011)."Revisiting Residential Demand for
Electricity in Greece: New Evidence from The ARDL Approach to
Cointegration Analysis". Empirical Economics, Vol. 41, No. 2: 511-531.

DUBIN, J. (1982)."Economic and Estimation of the Demand for Durable Goods
and Their Utilization: Appliance Choice and the Demand for Electricity".
Massachusetts Institute of Technology Energy Laboratory Discussion, Paper
No. 23, MIT-EL 82-035 WP.

Eltony M., Nagy and H. Mohamad Y ousuf (1993)."The Structure of Demand for
Electricity in the Persian Gulf Cooperation Council Countries". The Journal
of Energy and Development, Spring: 221-213.



Ol ge g st 9 (ol 3859 g [ i Sl oyl yoe (SIS 5 LSS @b b3 lAAS

Eshhchanov, B.; Grinwis, M., & S. Saloev (2012), Price and Income Elasticity of
Residential Electriciti Consumption in Khorezm Cotton, Water, Salts and
Slum (PP. 155-167): Springer.

Filippini, Massimo. (1999), Electricity Demand by Time of Use, Energy
Economics, Vol. 24, No. 3: 197-204.

Greene, W. H. (2008). Econometric Analysis-sixth Edition. New Jersey, Upper
Saddle River: Pearson International.

Im, K. S.; Pesaran, M. H. & Y. Shin (2003), "Testing for Unit Roots in
Heterogeneous Panels", Journal of Econometrics, No. 115: 53-74.

Kamerschen, D. R., & D. V. Porter (2004), “The Demand for Residential,
Industrial and Total Electricity, 1973-1998”, Energy Economics, Vol. 26, No.
1: 87-100.

Kao, C. (1999), "Spurious Regression and Residual-Based Tests for Cointegration
in Panel Data", Journal of Econometrics, No. 90: 1- 44.

Khan, M. A., & A. Qayyum (2009), "The Demand for Electricity in Pakistan",
OPEC Energy Review, Vol. 33, No. 1P: 70-96.

Latif, E. (2015),"A Panel Data Analysis of the Demand for Electricity in Canada",
Journal of Applied Economics and Policy, Vol. 34: 195-205

Levin, A, C. Lin, & J. Chia-shang (2002),"Unit Root Tests in Panel Data: Asymptotic
and Finite-Sample Properties", Journal of Econometrics, 108: 1-24.

Matyas, L. and Sevestre P. (1992); The Econometric Analysis of Panel Data,
Handbook of Theory and Application, Dordrech, Kluwer Academic Press.
Sik , Julian and Fredevick L .Joutz (1997)” Short and Long Run Elasticities in US
Residential Electricity Demand: A Cointergration Approach Energy

Economics, Vol. 19: 493-513.

Tiwari, P. (2000), “Architectural, Demographic and Economic Causes of
Electricity Consumption in Bambay”, Journal of Policy Modeling, Vol. 22,
No. 1: 81-89.

Ziramba, Emmanuel (2008) The Demand for Residential Electricity in South
Africa”, Energy Policy 36: 3460-3466.



