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1- Switching – Expenditure Mechanism. 
2- Borowski and Couharde (2000). 
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1- Williamson (1994).  
2- Hodrick-Prescott (HP). 
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2- Macdonald and Stein (1999). 
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1- Williamson and Mahar (1998). 
2- Wren-Lewis and Driver (2000). 
3- Bayoumi and others (1994). 
4- Esmitsonin (1971).  
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1- Macroeconomic Balance. 
2- Isard and Farque (1998).  
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7&�%B5 �% ?�� �!�MD  
N;) ���8�B� � �BL6"OPP .(B6 48�Q F&� !� 7> I�> ������ !� )��*( R

��> 
���K B&I �!��:  
S-I=X-M  

�&  
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 �!�� F&� !�CA B(T�> I!� �*��� UB !
VW B� �N*& CI!� �*��� UB I� ��> 
���K ��<@% X>�( 

 '�$Q 4�*Y� �!�� F&� !� � �!�� B���> ��>��! 4&-% !��; �: 9B��; ��% )�G +I!� �& 
6�>

> � 
>�& �% ��<�> �!�/J�*8� .�8�Q !�  ?V�$% �!�� 7> ��K�� �!�MD 7&�%B5 � I�
� JG 7;

��6 �% F��*( .F&� 9�!�� 7&�%B5 ��!� 7> I�� BZ �!�% !��; 7�N&� [BE �>  �> ��� X>! !� �N\N% ��

�% �!�KB> B�&
�& 45� '��=% �!�/ '�$Q �B$; 48�Q F&� !� �N*& C
NN;.  
2- Panel Data. 
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	�K� � 2�4;�G0�)��	   @���N= & )[__\ ( ,��A�I &� &�&� �)[__�(���� e&�   

$&�H 2L,�4� ,�&I�	  $��)/  $��D� ����  
���^� &  $��D� ����  » 2�� ��3	  «j���5 �,  
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4;�G� ��  0�)��	  @���N= &  �Z & �&� ��	  033=;� �8)/ ?)^�   

0	��'�, 
	  X���  $��D� ����  ���� �� �Y� ,�)�  ���G�  ���  04%�&  ��A� ���  
	   ��,�a� 

8,�4� 2�� ��3	  0� �7�I  �5�	 .
4;�G� �, @�   c S�q);  �)���, & )[__�(� X���  n)	��  
	   

____________________________________________________________________ 
1- Wren-Lewis and Driver (1998).  
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4;�G� @)A���3�&   ��� & )[__� (���:'��  5���� ?.  

��	�� ����!�" #�� $% &	!	  �'
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����� $��'+�� 2�����E & ��;)� $�� @&�	 ��&� 2��D� �0q�E 8,�4� e&� �,

0� ,�&I�	 � 04%�& ��� ��	 
G	�� @I �, 
i ,)5 & �)Ki d� $��E F�AH ���� �"g

0� ���% 0�����5 ,�)� �
�)	�� $��E F�AH 
��7	 ��4`&  ,��!) ?,�)� & 0NA�&�	

OPPP(�.   

 $��'�� 
;,�4� &, �� ?,�C'�� �	 �)Ki d� 2��D� �e&� ��� �,)� ( &)� ( ��� &

8�� ��)Ki ���� ��4`& @,)	 �	�" 0� $��� ,)5 .0� ��� ���k=  �=�% 
� ,)5


�5�H $�7%��G�� �E 
	 0���,�Z $�L�i   ��� 04%�& ���  $�7���)� �� �a'A� �0q�E & $�

,)	 ��)+ . 0��4� �=�% ?����! @�)�> 
	 �� �Y� ,�)� �)Ki ���� ��� �a�aH �,

0� ��� . �� 0��=� �	�)� 2�)Z 
	 2��D� 8�� ��� �, 2�,��& 1DH & 2��,�Z 1DH

-K� �)	�� 0'=�% & $��I�, $���'A 9��4� �	�% ��� �N5 
	 
:  

X = X0 Ye
η x RER

εx      )�(  

 x = dX/X=η x ye  +εx r =ηxge +εx r   )�(  

)�(  M = M0Yd
η m RER

εm   

m=dM/M=η m yd +εm r = ηmgd +εm r    )�(   

 @I �, 
iX �2��,�Z 1DH η x �2��,�Z $��I�, -Ki εx �2��,�Z 0'=�% -Ki 

Ye ���)Ki ���� ��I�,  ye �0��=� 
;,�4� W� �, ��)K� ���� ��I�, �'K� RER ��� 

 ���� 04%�&  x �2�,��Z �5� ���M �2�,��& 1DH m �2�,��& �5� ���  η m -Ki

 �2�,��& $��I�, εm  �2�,��& 0'=�% -KiYd �03+�, J;�+�� ��;)� yd  ��I�, �'K�  

�0��=� 
;,�4� W� �, 03+�,ge   �0��7E ��;)� �5� ���d g � & 03+�, ��;)� �5� �� r 

____________________________________________________________________ 
1- Borowski and Couharde (2000). 
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 �)G� �� ���� �"g� 04%�& ��� X��^�� �� 0��=� 
;,�4� W� �, ��� 04%�& ��� �'K�

��� @I 0;,�4� .��i 0� 9��4� �� $��D� j���5 ��� ��� j	�&� :  

0=�� $��D� ����   B= PXX - PFRM 

 $��E F�AH ����  ���+ �� ��;)� ���)> ��I�, J;�++  BC=B  

,�Z e��� ��A�2�,��& e��� 
	 2��   τ = PXX/PFRM 

03+�, J;�+�� ��;)� �, 2�,��& 17�  /PYY  μ= PFRM 
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��� 0=�� 03+�, J;�+�� ��;)�  . ����+ �� ��;)� ���)> ��I�, J;�+ ,)5 0� ���

	 <�5�	 ��� 04%�& ��� �� �a'A� ���� & 0����  8,�4� 04%�& ��� ��	 
G	�� 
i $�)� 


0� ���% @)��I ,�)� �2���+ & L�i 2��D� ���� �� ja� �$��E F�AH ,��! . 2���> 
	

0� ��� ��o�, ,)5 :dBC=dB��A���C�, �	 
�   ��� & $��E F�AH 0=�� ���� �� $��!
*/PY

*Y*≈BC*/PYY   bc* =BC�5�, 1��)+ � :  

)_          (                 dBC/PRM = dB/PRM= 1/ μ (BC-BC*/ PYY ) = 1/ μ (bc-bc*)  

= τ dX/X-dR/R- dM/M = τ x- r- m  

 ��� ��� 2����)� �� �a'A� �2��,�Z 
� �5 ��y pT�% 
N��� ��;, 
	 ��)� 
G	�� �,

 & $��D� $��E ���� XT'+� @�)�> 
	 F�AH 0=�� ���� ��A���C�, ��V �=� �, ����

��� ?�5 
'��! �Y� �, 2�,��& e��� 
	 ��A� �$��D� 
��7	 ���� . 1�Aa� & F�` �	

0� 0=�� 03+�, J;�+�� ��;)� & �)� 2���>  ���� �=� 2���> 2�)Z 
	 �� @I @�)�

�5)� .
	  $��E F�AH ���� � ��� 0���� 8,�4� 04%�& ��� ��	 
G	�� @�5 �5&� �)Y��

 
��7	 $��E F�AH ���� & $��'+�� ��� B�L �0;,�4� �� m &x @�K;,�4� 2����> �	 

$�)� 
	 <��)5 ���o��E @I 0;,�4� uG� �� ��� 04%�& ��� X��^�� 
ir 0�   ���4� ���)�
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)[P(    μ(ηmg- τ ηxg e)]  1/ μ) / (τ εx+ εm  -1  ) [( bc- bc*)  +  (  =     r 
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ibc$��&� $��E F�AH �� ��A� �?�5 ���4� $��E F�AH 0����> 
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'5�! 2����R� �"� 
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Sb4�� 
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	 ��A� ?�5 ���4� ,)E)� $��E F�AH 

 03b�� & $��+#� �2��"�)�� $�Z�, @�)�> 
	 GDP (��� .bc*  0;,�4� $��E F�AH ��� 
8,�4� ���4� �� S/ ��	 
����� & �����  $���!)�� $�Z�, @�)�> 
	 GDP ( & ��� ORG 

0� �)Ki d� ?)a;�	 ��;)� 0�A� X�b5 2���> �	 
� �5�	  μ(ηmg- τ ηxg e)��� �	��	 .
 ,)5 ��� ���k= & ��5�	 ,)+ ?)a;�	 uG� �, 0E��+ & 03+�, ��;)� ,)5 ��� �!�
 @�K� -�i�& ��� 04%�& ��� ���	 2����R� 
	 ��A� ���i �)� 
	 �)� 2��D� 1DH 
�

H d� ,�D�� �� 05�� ��� ��� 2����)� �"� �!� ?�+L�	 & ��� ?,��� �	 ��!��� $��E F�A
 0���^�� 
�)ok� ����� 0G���5 ���V �, ��,�� @&�	 ��5�	 @I 2�� @��� 8,�4�) B�>

0;,�4� (
�)! 
	 ��5�	 
'5�, ,)E& ��� 04%�& ��� �, (�+ ��4`& ��� �, 
i $�0= r 
,)	 ��)+ .	 ���	 8,�4� 
	 0	��'�, �)Y�� 
	 ��� 0;,�4� 04%�& ��� 
���^� �e&� ��� �, �

,)5 9��4� F)3G� $��E F�AH d� ]��� .  

���  ����	 
�� ���� �� ������ �   

 @)A���3�& j�)� ��'	� �
��7	 $��E F�AH t)`)�)[__\ ( ��� ,�&I�	 �	 n����� �,

�5 ��G� ��� 0���� 8,�4� 04%�& . F)3G� ��4`& �0���� ��	 8�� d� �� ?,�C'�� �	 &�

���� 
G	�� l;�% �, �� $��E F�AH
� S/ c $���!  ���	 ,�*'%� d� F)V��V �, �����

 �K�� & ,��k�T	 
'C! 
	 
i 8L�'�� ��� �	 �,)=� J:K�)[_�_(٣
����� $�L�i   $�
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� ����� �	 
�� ���	 ������ ��	 ����� ����� .  
2- Trend Current Account. 
3- Blanchard and Fischer (1989). 
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i ��� 
E�)� �� @&�	 0��7E 04%�& ?�7	 ��� d� �	 $,�*'%� ���V

,)5 0� .
����� �=> �, 0� ���/ 
��,� 0��E �� $���!  0��7� ?,��	 
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 ��� & @)A���3�& ��, ��)[__� ( ��;)� �	 ����� S/ �0b��Ti)U� F)V��V d� �, �

��� �	��	 �0E��+ $�7��& ?�7	 $�7'+�,�/ & X�*� $�7�� ���i 8�R'5� �, . ��� X�*�

��� �	�" @��� 8)� �, & 9��4� �	�% �0!��� �b�� 
��Y� ]��� �	. �� �,  2�)Z ��


����� �	 
��7	 $��E F�AH S/ $�7�� $���! B�& 0'+�,�/ ?�7	 & �����  �0E��+ $�

��� 8,�4� .0� ��� 0�=` �)� 
	 8�� j���5 ��� �,  
	 ��A� �Y� ,�)� ,�*'%� 
� ��i

 
	 �,��, ���% �����/ ��4`& d� �, 
i ��� dV)i ��a�I @�7E $��)Ki ����


�)! �7	 04%�& ��� 
i $�0� ? ,)5 ��� �	�" ���)�.  

./!	 �(0	
 1�� ,�� �2�� �3��() ��4� /	 5	�6�	 �!
7�� �  

 8,�4� 8�� ���� �� ��� 04%�& ��� X��^�� � ?�5 ��G� �H��� 
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�� 
��  ����� �� ��	� ��!"  #���$" % ����&�� '��� �	 ���( )%�	 *+�,�� �-��/0�1" ��2

�� ���0 .��	 �3��4� ��2 ���52 �" #6�� ���0 �	 ���0 7� 8� ����� ��$"��� �	 ��4(�� �� #
�9� 

�� ��:; !" �� �" % ��� ���52 ����� ��2 ���<; .�"�-( )��� �� =�>3 ?�,2 �	  ��2

����� �� @0 �� A�%5:� ���0 )� �� ����� B+�C�"� �	 A��4-� �	 ���<; �	  #��� ��D�E� =�>3 ?�,2 

�� �3%�"�� B�0F ��G� ���.  
2- Tobin's Coefficient. 

H��� I: )��� ��	  ��	 )� A�C3�	 JK� �� 5�" LD� �M ����.  
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____________________________________________________________________ 
1- Hodrick – Prescott Mothed  (HP) . 
2- Hodrick and Prescott (1980) , Kydland and Prescott (1990)  . 
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      ) ��[O(   bc-bc*)  dBC/PRM=dB/PRM= 1/ μ (BC-BC*/ PYY )= 1/ μ(  

= τ dX/X-dR/R- dM/M = τ x- r- m  
) c �[�(  1/ μ( bc-bc*)= τ x-r- m  

1/ μ( bc-bc*)= τ ηxge +εx r-r� ηmgd +εm r                        )��[\(  

1/ μ( bc-bc*)+ ηmgd  �  τ ηxge =(εx+εm -[ ) r                  )�� [�(  

r =  ( 1/ μ)/( εx+εm -[  )  [( bc-bc*)+ μ( ηmgd  �  τ ηxge)]      )   ��[�(  

  1/ μ) / (τ εx+ εm -1  ) [( bc+ ORG) - bc*]= β( bc**- bc*)  (  =   
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