0B 535 530a38) Oilallbs (alc aslilvd
1WA olims) P so)ladd @ife Jln
YIV-YA0 ilxaw
DOI: 10.22084/aes.2019.20041.2937

Syl o St o O 9 (25

sz el ]
”Ygl)_, .
\ﬂdﬁ.jj ‘_,’JUM

IP’QA/IO/IF:UTJJ,QL\;!@JU \P‘ﬁ/\/oa/l“ozﬁlél,uéé,uu

ouasa

Hodlizm 350,00 5o I8 by ol fiani 033l (conin Joe o (b jolaieas a5 Giaghy ol 5o
6)45}54)5%»‘)‘0)?)4 U”))‘ ULMJ}: JS‘»JAS)L_’.AM ASJ)| OQLL.\.J|5L5’>‘).]0[J4W| u)f‘al?u‘
@35k L)l Gsiin (e et 9 Smote v e b 4 Gl 5 » S slasie
Sx5 ) Jol> slagssiin b Glide Jue (29,5 Slagssiin aalsl ;5 5 oud pladl Sy ) 4 s
duolie (Casl o slalil pl g 5,0 S5 yo (g la8 ke s Jglatin (o551 il S aS) poiinge (5551 il
Oslro o e b 35 V0 Jolss a5) 5,1V0 a5 bogy o Lad (slaosls 5l jimgh plosil (sl ool ouls
5l cabgs e slaoals (i3loy (sl g sl oo ooliiul YoVA Jlo 3T 61237 Jlo glawl 5l (aadb oo
weyax 5o odd &l Jae i ©5a8 casmolid Giegh gleadl .l ouls colaiel Lgy o b,
Sxlr €5 sl (rizres Cul poitinge 1wl 4 o bl St b sl foows 033k (i
bl )l sl asdS polae L oS5 0 g alily g cue LUl (o536 203b Loy F55 g9 (28l
bl g asils et Lyl gyl 0o3b b s )l seosh anndS gleaddy g aijle 1) 5l ool s i

.¢)|.> I) )')l o33l RSN
pyege 65l (Jlallinn B3 Gyl (28ly 6l 25 (el 51 L slas sl g wals

.C33,C36 E47 F31,G15 :JEL uidisb

&y ¢(gylhlus g o e 0aSuild ( Jlo o pyde ¢(6 5D (goomalil .

QI):’.I ‘OI)&J (i ke
oKl cgylulus g Co e 0aSiildy (o o pie 09,5 bkl Y

(gt 031 55%) il el (e e
S oD ¢ gl 5 o ppde 0aSlD ¢ Jlo Sy ppe 09,5 bl ¥

[)I).’.I ‘OI).QJ‘ Sl

Email: Ebr.jowshan@gmail.com
Email: m_hasannezhad@sbu.ac.ir

Email: amirv7500@gmail.com


mailto:Ebr.jowshan@gmail.com*

65l A iy Je G 5 2k V47

Aodds .Y

ol (oolatdl slacllad (olod )5 (S ol Jalos (5 olsl Sl g3 35 9 03}k £950
~ oy 033l sl (M8 9 0,5 LIS ale s (gl (g 50l plows) o slo)lil 53 o)l 4l s
WlSen 5" (055)5) D9diee dmslne 5 Jgesd Gk il 5 5 4 s ) Ko 5 IS
(Y\Y

Sitr1 = Sit
Rity1 = S, + Ty
1t

Sy g 033l 15l 2565 oo JSS (ol i 93 5l 033k cnl 980 abis Mo &S jsbolan
ipgd LS g Cusl asule IS ale s (sl 0)9> Jol e )3 &S(1pi) 2)9 (b oad ()l )5 )]
Ologs onl ISl pn maoal (loj 53 & (St) o392 Soded & Cund ) Gl &5 S
g e (235 &3k pus pladl Fi,U 5 3 0 S 23}l e 1) g aiiie
0 S5 Sy e |y canlizia 33 o 51 3 S ele o L (slnaisis 51 S
Iy oads pll (o)l ko o Sy o 4 s |y (Sao (225U iy &S dze cpy LGl
Ll ) 5 Sl ot liste slaJae (655 4 dajls I ol sl iles e
b i)l s wdliee (gl Sy (3905 Bld b iilgy s opl (605,54 L oS (g)boay
e Blgn & nbe JAe S (2Ll 10 iy LSS (S b oad i) (233b oy
Gl J10y95 3 Slglyd Coaonl 1090 S lo pw (sl (6 s Sy bodd b (205L S &
5 553 5y Sy b 0B it (a3}l gt S Jio Ko (b 345l s
5 ploes Jlik ol Jlo (sla)lil 5o (ol (65,54 &S pgtiage Jio b auslie 3 Jue el gej]
@) Gogte g b by Jlo laging jl (aeg LB Gisu g 039 Johite sl )1k
WLE) ,%03 5 S 5 byl o35l (6 yuSoll g ailiio liings o 53 cansl odly olaid] g3
S s )l S oyl oliie oS oK &S sl o odliiwl 6351 (6550318 Jlxo laisas (HYD
wilgSgw o M «iilsla) Gimogy > A=) 3lge dleril (HSde AL (Y5 o) 03 )]
2l oo L — ol 0 o)Ll )] 5l (S (Yoo F
Ologi W BVY e S5 asls (35)) Gimogy 0)93 (b) slise 5yl 395 (35)] lwgs @
(ol azily
iy 0y9d b Jleplgieds) 1500 5l a5l o5l e il i pe bl calis LS,
S 250 85T Y5 ol 55 s Jono o palSim Ll 50 9 Wyl Y3 08

1. Krugman, Obstfeld & Melitz



VAV AFAA o) -¥Y o)Lt —piin Jlo Olnl 60,5 solamsl lullas ole aslikas

Jr ite (Stunsan 13l gy90 o] [35)] Gloris jlme o (ol 5 423l (03 0 Co
(D)1 sdo 5>
Sxlp B Sd g lne )l &) Comd sl Gl 3929 Jlazs] @
SMoles S w30 5l o 3945 45 )Y 5l (ogad 3 ol (pl &) iges Sl Jhme )l 395 Bds @
(2 sty ool )03 1) Jallige 51050
g 2o S 1 3aod cnl gy 35Ty 05)) Sl 2l ol 5 el 8y sl 1)
553 s S0l L Ly 5 4B |y g EMSuke ) plaS gt 48 1S o elitil (5line
b9 oSt g gl oad s 03 (i e (e lPeiel 4 domts cpl Jlie )3 o)l
4313y potiage (3l el (65,4 ) ol 598y b st ol dumlie g )ld Cus e
il pABL M5 A5y Gl (SBly sl 25 gren laBl sla e LLSI (imen g o0
oo B3yl o3l b 55l 035l 43S polie 5 aleju Sl o33k o 00 53 ey o> e Mlollipm 218
20,5 oo
O 5 dm 5 00 0ol s B by e D9ebis0 WDy gl Al 4 il Aol o
D95 0 039 Alie (¢S A asild 4D g g o &)l nodly oo

A3y i 9 S o ¥

Hodlopm (Jlo gLt axdo ) -Y

1,5 e 0)93 gy 4 Ol by Jellim Jlo lapiass a0

5 s s b yguiS pine Jg wimes () b 5 Jeol (VAVF=VAYD) PSS M 55kl -
T 93950) 392 2yl b I yguiS o] (LB 5,Sles 3l oaliwl b o] agas jliel a5 39 Mb 4y L]
P &S Nz NAd e dalge (Bl ST L Rl bl gl (ul o )95 Jate I (VY
(YN0 T aidyg 5 o) 355 gl HolS Jas

SEL By Core S can ygiS 0yed ol > (VAFYINY) Tedge LS o Y
slacusls olan 4y Sy cul B39l (55, 365 5l B3 el Cae 2SS 4l
ESlg) 39: Jluging wo iyl splp 5 Wlito 5 390 pie Sl dlall (sl ooladl colos
(¥--a

1. Classical Gold Standard
2. Bordo

3. Mitchener & Weidenmier
4. Interim Instability

5. Wang



S5l S (S Joe (i g (b VaA

Sl @lgo > S o] s 5 ol e G 5 5yl £ bais pg g )l ot bl s
YO LMo il o ddglao g 1550l g A s o2l olisl g 2y (V- 20 FuilyS) (o0l
& Cowd) olbzje5 Y0 o5l e VA0 Jlus po .(\‘\W—\‘W\)‘”pw 0% priammenn CaunS —¥
Jlo )3 e gy Ll Sl ol (s 1) 58 3L ol (sl (o] lsidy g 5290 (oMM
b )3 i old (oa] 53 )5 Camai cliwly 1) (gibathw JSao | o g A5 L8l VAS-
Slg) A5 cigie Mo ay ;Y5 s oaiec V] g japen puy oMl b VY Lo s aSy]
(YR

ol €05 a3 12l 4y jglid 5yl 55 i 5 35 bl W8S oo )8 Alslas 390 4 | i
O bB 4010 &) 513k puilSe 5 (glalslie STid S jolid 1) 095 551 &8 ol 9ulS wluanas
(Slg) el 0395 3l 3 lgrit Ellugs ) 6ySsls bl 4 Byo 8L 035 (gl pdas
(Y-

3l 093 e 9 ) €5 p Fae Joles Y-

&5 2 Fhe Jolge ool dio (i Sl baogs i)l (53] p5lid 5,1 ¢ 3 oo 5 45 2]
wpej ol 0 P B Sgiagh o aiS e YL chenl JIL l (YIS )
D95 0 0Ll byl 5 B 4 daldl 3 a8 ol oss plol

5 L) w058 Gyl 5l Bl (VY ILS) o £ Sl (WA st 5 psisne)
G s (WAF sl 5 i g mil) 598 Mol 5 (YooV Ay
(VA= &y2d g bes90)

1. Bretton Woods System
2. Copeland
3. Breakdown of Bretton Woods
4. Floating rate
(Copeland, 2005)JL~A 6‘)‘.’ Sl ool )S.S pevey 605 L 0,90 GLQGI)L OF & O A
The Bretton Woods System: 1948-1968
Breakdown of Bretton Woods: 196873
6. Hauner, Lee, & Takizawa
7. Kia
8. Hafeez & Landau
9. Dornbusch & Fischer



VA [AVAA oliae; YT oleds —piis Jlo Olnl 60,5 solamsl lullas ole aslikas

(AT i ol 5 (oo (5> (rmlag) 42392 (68 (VAT gl ) Jso sloclis
gy zybee (WYAY (S Lolys) s o0 (VYWRD (635> g dlliwl) aole adlaly oo
ol Sy (WA (b 5 65y hslowl) 90500 385 €55 (WY (b 5 55y (eslow)
Sl 5 s 1 n Jobe 5 (ITAY scs3ym 5 S aed) € andd (Y-OY 155 5 ol
il o bl

LSS g agye jl oolatwl b waxie S5 gl yingh )l Gl o i (ogad )0
(IYAY 55 5 (25, (20 Siaed) il )l & i & Cunl 4B S plol il
teo] 3 sl sytdas) i Sl Jaa §) ool | 3l by i
(WAY colbolgs 5 5plrte) (WRF (31, pliin] g 5 slusl) oo (slodScds YA ¢ g 005
ewghid) Selp eS s olar Juwihyad Vol Jao WAV ¢ ol g (cdumme 4d g 335l )
505 0Ll (V¥R (ol 2 Mo 4

Gl 01 3 5yl 5L 45 Bolas pl5 jlid,y a5 Wnges odmlie 395wy > (VAY) T a5 4
I3 > L 1 3gmg 5 i (chaily IS o (145 505 5 (ool) 5 (1931 10 5 5
ol an (Bl o (VAT B5S1) 5 o) 9 (Vo) e T5)l87 5 LuS) 5 (VAT £y ) el )
s 4y B g 1l 3 Bl (ol ple g) pleww Cuosd 4 0d)lg (slaS el 4 S Cwlize
(VWA (g3 (stamma cigS ) 135 (odjl 395 (A (53,

Syl 0025 03l gy 0yt 253 9 ptiage 5 ()l bawgie 4 CuiS S 53 S 5 L
eyt ) (as &b 6pS 4 (V) (lyw) 1b Jloppd (235 S 4 e dlols
3l olyen 4 VAR Juo 5 (Bolai pl5 Juo (6,5,8a 4 cuns 1) (650 ol (65l (5925 2l
S92 S Lol yon 5 Jolite 3l and 53 )3 pgiiage (3l yl S 4 (YIT Fisgg 5 S o)
co Blg e )l Ik o potiege (s3] 605 4 5l ol (sdgus (Yo VA & i) sl 0392
(V20 755 5 Sl) Sk blugs 5 (Vo1 ol ygl) pla Sl Ll yomas (5,500 Slelse b

. Branson

. Suleman & Berka
. Liu & He

. Ajayi & Karemera
. Urrutia

. Costa & Crato

. Meese & Rogoff

. Mean reversion

9. Haw, Teck, & Wooi
10. Nunes

11. Orlov

12. Wang & Xu

0NN AW~



) S (i Jde G 5 (S

Cusl p3Y potioge (o5l lawg cuslio jlow oyl cuns b sla olyly Slolids de39 b .l
Joe ool S 4 3)lse (S > Sz 905 capie |y O] S HB 0 ) Jeols slacSiun oS
(YN0 MMk g gulyb) ol 0ad oSl 4y yoxi

0Pl 0)93 S sl Sl (e 0 BT Juo y 4 sy dom cl 4 93 gy 53
(YooX & opn) 2l Sloj sloygd plos 4y puess JoB g 2L

AR5 o9y F

&l diges N-Y

S5 ale s JB 35230 S105) a5 oLt T il 5 033 Moll et e i 53 3
Sliiie 4 a9 b a8 ol V ol w4 551 V0 ol (o )lol iges g 0390 Modlig 550,150 5
llodls 55150 53 cMalas oo bawgie oy b ) YO ej ol 551 el 4gms SIL
el gy 0)93 (b

odligms 51 5150 95 diged (gbaj,l CMolre poms 1Y Joua

3350 e R Y s, Pilwew | Y o,
SoMelze JS5 TiHWolze JS
\Vd NOK 595 095 Q AV/Y usD [LOPARY \
V/o NZD RUETERAS ). \re EUR 05 \
s MXN S5 55 N AR JPY ol o ¥
Y KRW 29> 0,5 (99 Y WYY GBP oSSl S99 ¥
-/A ZAR ey sl |y sIv AUD Wizl )Y o
-/ DKK Skl 59,8 V¥ o/a CHF | _edgw il | 5
e PLN Ol (s V0 YIv CAD [NHEGAA Y
VAB/0 (Moles o I iges IS mas vIY SEK By 955 A

Hellow )05k 3 (o la2iS1y IS o 03 8+l o sanslin Vg2 51 45 oo lon
ol 3ol (6 )lol igad 1 39290 sl & Blate

Juo ATENAR Jlo il jl 5dod Sloj 009> VA Jls jl gy00 cMlelee 9,8 42 425 L
Al o dnle dw ygods HoShe Sl 0ygd 43 0ddigyglaes (slaodld g cuwl (e3Mso ¥4 IA

1. Barroso & Santa-Clara
2. Chinn



Yol JAPAA Gl Y ojlad — i Lo Sl 69,8 solamsl Sldlae ole anbilad

ol 4 Bl claodly oL e 5 (odlaiBl anwgi 5 (5yen lojl 9 g
Ll 045 o3liwl INVESting.com
Guiod el wil b Y-Y
Ayl ¥3) e slogyl Sl plaSsm gl €55 b by oy (s sloodls & a2 b (Al S
S SO YD 6br) Lo ) (6985 JuSKiis 4 plal (Wl jYs ¢ ldSSl W9 copl5 oy coy9
(W.‘.S@ b b L)”‘ u.uL.ul 2 |) u.sl.n) S dl.b:a.\b 9 oals J&w [F993 )‘)| Oly’..cc\.g LS})‘

@ ghlen 5 )Y Jimgg ) &S 290 Ll (g oo lie (658 lyisas Solite slagisy
(Yoo A ohyKan o 6,YoS) ol o oLl L]

0993 sl Sblogs oS olTil a8 cunl cpl dw cpl bS5 gy pogad 5> dogi BB &G
QB )l b Siuwed o pd o yieS luo S Caol p3V 11 g4 oo oduominw duww JS b o S
oo el (SAC) Jluly (reod )l ST 1 anw ol S5 el Gaios ol o ik
0oyl Slpass (adls lgieds Llg o oSSl duww dgu oo o3l (Y4 +F) o)) Kan g Bgilgn
(Yoo f TS g 9 ()M eiilsle) 258 48,5 IS, 551 Sler Jl3k 53 ;)

Jlie o i)l syl F 5 (wdin :S0le Tl (V) alaly 51 eoliw] b Le (6985 S5 (sl ps
Aol 1y (Canwl 0 odlatwl )Y blde j3 iyl (g ply &5 5l ds o cpl (gly Buizs ol y3) 55 S
oS (0

n
GMean(Valyj,..,Valy;) = (1_[ Val,;
r=1
b 2 3 55l sl (V) bl 5l oolisl b cs il slog 5 ootin (5:S0kio dmslme I png
Sy 2om & gite lis lgis s il (sl (66,4 () dlarly 53 W 038 oo (6085 Lo )
Vall-j Cl]

= Y
GMean(Valyj,..,Valy;) 7/ r=1Valy; ™)

NValij =

1. Kolari, Moorman & Sorescu
2. Hovanov, Kolari, & Sokolov, 2004



G5l S (St Joe e 9 ik

L)T )‘ &S ol i ))] uu))l 03 J)‘A}Lw‘ )lJ.o.o NVClll] 9 009 Vall] ){])g CU c(Y) A.iaa‘) »
)l o g Lo )l ad o3 s & psblen Sz 39800 ol )l el 5l pasls plgisa,

b a3 35250 (sl (jg (FSACT = 53] plug BBl b ) Lee aw JS5 (ol
Gin o (silutisgy Alteeo W 33,5 Pl 15She s B3] iy 45 393 s leisS
Ao L 5S35 m bjs) by lacudgioe 4 drgi b (e s ) plug oud JBlae)
Tasly L5 (sagas (LS g il eolitl b g 48 S5 (w8l ol gyl g gen g 035
JuST l58ls 5 SOIVEN wig38l S LI ) Limgi ol ) D9 00 a3y alins cpl > &
P35 008 O e sl Ao a3l (5551 B8 )3 sl S5 4 p3Y (53,5 s plod
ol 3 29290 gloj )l ond 3 )it 35 gige ez 5l &)le (Valsac) Uso s
(Ri.t) )')1 2 (A.QLo 4..») d]o”b 033l toud duwleo L;’L") Ew Sosly )1 odlatwl b Jlb- (g) (:lf
Do oo duwbro by e 3,0kl Bl il 15 4 (V) eyl eolazw] L SAC & cus
Sit = Sit-1

R, = S
it—1

+ 75 (¥

b.))Lv :rfl' 9t U“A) )2 (SAC) L.uc S l.) M}GA » i ))] J.>'9 &.i: LS)"])" C)) Si,t c(\‘) 4]0)]) »
EE L 0)9s (i 55 S i
L byl oajl (Gupin Car piegh 5 oad Wl Juo (rdy sbysie calpd u (2 p8
A (o yiwd g AdSS Slalllas yolilp o yusio oyl Clcsl &S cunl S5 &y Y L(F) alaly 51 oolatul
ol 03¢ ) 4 bgspe (slaosls

Ritix = @i+ P1Qit + B2GDP;y + P3Res;y + Palie + BsRis (¥)
+ BeMriy + MV + €t

AL g a8y Cand :GDPyp ot loj 31551 sl jl3k (Bly ol &9 1 Quee(F) datly
Sl 4 55i8 Malloyn sl ol cos iRes;p 5 o dilw (AIBL s)gi @ 1 &l
culyd g Lo Joo o> 1,58 oy 0o Consd ;MU g g Lo plas I3k 03 4 T 558" plos
Gl odle Bl polas i85 ¢ o sy (s jusio ol ps

1. Invariant currency value index (ICVI)
2. Stable Aggregate Currency
3. Generalized reduced gradient method



VWAA Gline; -YY o)l — i Lo Sl 69,8 solamsl Sldlae ole anbilad

9 0l duwlne (0] slo dws (gly) calisko (olanj)l (ylas] claodsl 5gd Jso ) oolil L (5 pl8
Pl 2 &S (65850 B & g 048 5o )l Cand (olol o )il 03l ol jl ool L Lol plos
o S @)l Comd iy Sl S5 0)led (6585 5) Higdhice o b S5 51 V]
oMl (5985 3y (23l s ol o (S5 S Say b oad hosad (235 dslne g L
S sl B s g —siing o] Sy el G5y (23 | Cudlie g 200
SIS wlop (5585 Gloisas (Jro (S 5985 0 et S 0)lod (5985 (Caml o)L Capud
g o bl
ety (S99 32) S 03lad (99530 )L S (A 0lo dus )3) (28ly (glaosls Sl edlatul b (& o
Do o dnwle I;m (ISl o g Jdo bawgi ous

sy S et i (S9 yo Jlie 3 053 1l W Ly sl K03 Byl I
(B3l 4w piiage (g jledd SIS oy 1) pebdier S potiage Juo (bl i
9 390000 485 Hai ) (9590 Cygods (1) (Suiier 0)9d 4 (Rite Sy b odd s g (Bl
039 1 8l 55l ool 033l syt Bl it 090 & Se35 lajyy Sllug oS gl
9 2 9 z asle (153 9 12 9 1) (ot 3590 099> 4 (S35 5 4 0)93 4w ol jl el
9 oxd gl sl (Bly slaosls oll 55 pgtiege (65 S jl Jols (59850 @)L Cuns (i
Uar 98 9 Jho 65 Il ol dinte (5985 ) 598 93 )l Cand ST ol 5
D950 Ao (poliege B9y (65 4 jl Jol>
kot Sygods B o ¥ 6ly) ol 605,50 5 Jols cla goip dlass 4 31 3 (5 5
3929 )L Cumd SWB] 395 o0 2] dualie Sz 98y 295 VW I 9 298 0 oSl 5985
(posiage oy 5l 48,5 p slagiiyy 5 Jio Lawgs 0ad (Byee (slogiiyy o)l Copus MB) 51>
) Miges S5 5 oylel Jlaio o cilie (sacSuiS 5l M cpl g sbline (sl siee 45
2,5 odla!

OleMb! o gay 3005 €

TSR W

o)) (Bly sl &5 o)l Sy b o o (23l polie 4 bgyye o el ¥ g 52
9 Jsr w2 Cand cdlopus il 035l G w000 55 G il (IS (2l ag )
el 00 LI 34855 0593 (o w903 )98 VD ggerme sl ollim D Cons

1. One Sample T-Test



G5l S (St Joe e 9 ik

Wigod SUSE (59 83WwI3 50 (S piio uogi Hlof 1Y Joua

Res Mv Mr I GDP Q R yolyb S
.10 /A Vits Vs VY oY | YN oSl
o[y SYa | YA | VYY | —wiey . £\ Jols e
sl ygis
Y/ V/oy Yoo/ ¥ WY VE/YY YIYs | as/-f S8l
s
Vi4s - AN YA4i Y/VY 00 | VFNY | 5wkl Gl -

Wl (225 550518 (sl (215l Y-E
5l ko) NVl dslxe (glys e 3uios slsl a5l il o5 55 et ol s ol
5ol s b g 039 bl (gl o ols Gl S sl Jhde il J Lo 5yl s b (1) 35)) 00
2 pogad ) gk 093 il 7yl o (gl (Ve ¥ adlgSow o (6, cckilgla) A5 o s Lo
el 035 ST o 3 ) Ao 4o 5 0 dsasbea bns] 0 3,1kl 3] HsSie ) 0
3 )bl (8556 G59) 551 2 0139 4 Cunl p5Y (8) abaly 3o (SAC) Lo s (2] dwlore (61
23,5 s (5] 0 00D

Valg,, = Z WiV, (o)
Gl Glrpogs loly lus dew )3 5l 12 (159 08 e b 230)5 JBlas Valgae e dow 55
Olos 3 csly ol o3l e g oad St lie s (Baios (slpl Sl il pB ) o
sl dpuslora L5

wl ol
Aliswe gz U gl Wyl o labowl (5,1 palie ¥ Jaus
SAC AUD GBP JPY100 EUR ushD &b
Y/EOYYIAYIR V/YAYYDY YIYEYava y/¥iaaya y/a VA% Y/OFY AL Dec-18

Y/EOYAOVY - 0 VIASEYAY Y/YFAFAY YIYEOV VS Y/AMYANY Y/OFAY Y Nov-18

Y/YOYOAYYYS VAYYAYY Y/YVIFAY YIYEAVAD AIZSS YA Y/OFYAVA Oct-18

YIFFAY \SAQS VIEVAAAD ¥/y-AYaQ Y/VFORN Y YIVEY- YA Y/00+5Y4 Mar-99

AAAaEYas VIOAYYAR | O¥/-a8YYS | YOYEYEY | YAWYSY | v/esetf\y | Feb-99

Y/¥0+ +2aYAY V/OYAYEY FAYYSYS Y/VOYFAA Y/IAFYA VY Y/0-¥aYA Jan-99

3 OYEAYYE | CAVYYEA | /XYY | SNRLYSE | /Y080 i) o
NN OENNY | ASYEVY | FaYa | A | L /aFvsy ol
3 .Joyays Ja¥sa | Lfavas)y JOAY | levaryy | Getees




VWAA Gline; -YY o)l — i Lo Sl 69,8 solamsl Sldlae ole anbilad

Wby S5y & bgye 705 liee 4 byl (35)] plogi ooy conlig Y g 5l o8 jobplen
sl gy90 2 bgaye 2V olie s o (2555 9 0392

S5 yiliyly 45 o> 0391 ys phir Ko oS lise . plyyly 4T alis o 5 425
S5 sl 2o 0 Lo s b bl ple (Stsan (500 Bk 5l 5 canl do)d 4w Jilas bnj)l
oyl o 1y ldasMe JB lug Sl cas byl 5l pliSaue Gllug ¢ (Aoyd aw STas) odg
IV PR C L O VOV Wl g K Vo

Lo s 31 yuisio S (590 (nSilee 45 5l xSy o Jod )3 odolcumay (glagyjg 4 4255 |
xSl ) sl Sylie e 815 LalSb 55 o 1y e 3955 0zl YU sl 5 451
¥ Jgs 3 0ad )l slagyjo b 398 5,1 0 (oo (alBL adgs il 035 (1959

4.5

3.5

15

1

05

0

DD OO AN MST IO O~ 00O AN M T 10 O© N~ 0
222929229929 T g g ygg
C > o= > Cc > o= X Cc > a= >x=sCc > a= =
S283838S8838:38383838:3823838=3
e USD e EUR e JPY 100 e GBP e AUD === SAC Value

CR93 093 (b Lo s g W)l 3 laitil (19,1 523le 1Y 15905

Lodly bl owyp Y-£
Vooro (sl 5 sloj oy cloodld) oloj y oo cslodls jl oolizwl b (giloJae o S)b
codly g ooy (o) Gloj p (e sodly ST .cwl bysxio cpl 09 blo 5,8 » e
2 81z 9 dalge O g )S) b Canl (See Silidghy igdi (wyp (2Ulo a5 I (bl



G5l S (St Joe e 9 ik

S elS o digy ploj (o) Gloj dr Comsd gl Jolod (iune g atly) yuiio 93 p2 Cumdg
s 31 Lobb ke ol (6l R? ke 11 aimd o (i (1L a5 b (69m0 il (ySmo L]
N jesio o s b3l gy il s ojesite (o (i b3l dlawlgy & Conl (o] jite
A GS) 2950 a3y 9d5e il 4 (le slaggeil Pl b g 05 J)s3 2 (VL Can
(VoY
Psb 5o slim 2 pisd o) pied ADF pgesl 93 51 Gudows slopite (alle (g sl
@ ¥ Joix > el oud ool (g ek oo 1 b o) 5 PP g (48l e
ool Jodz ol CleMbl jl a8 job lon .Cuwl ouds &1yl oS & jg0dy b pusio ble awyy
Jol b piie plo g 0392 blo gedaws 53 51 (235 5 plocw 515k (235L (31> (AIBL W5 (sl e
iy §pS JE L g 0395 blo o 53 Mellin 215 5 Jgr w2 00 £55 o Bly 010 5

Slosss Llo ol
AR Syt (Ule (w1 pogad )0 38105 (29,5 a1 Jgan

oyl Jlade | (g e i | ablis | Clwalin 7Y geess)
Yo0/14 0 1100 ADF - Fisher Chi-square GDP
FOO/AY 0 VIAD PP - Fisher Chi-square
Yaa/va e 0 VIV ADF - Fisher Chi-square Mr
FEVIEA 0 110 PP - Fisher Chi-square
YOO/AA N 1100 ADF - Fisher Chi-square Rt
FEY/YY N 1IAD PP - Fisher Chi-square
YO¥/YO N N¥. ADF - Fisher Chi-square D(Q)
FLO/FF 1 E PP - Fisher Chi-square
YAY/OA e 0 V¥ ADF - Fisher Chi-square D(1)
AAAN N WY PP - Fisher Chi-square
AR/ + A 0 ¥F. ADF - I-:IShEI’ Chl—square D(MV)
YEVYY 0 VY. PP - Fisher Chi-square
YYV/EA v V0 L ADF - I_leher Chl—square D(Res)
FEY/-Y Vo Y. PP - Fisher Chi-square

L, 235U P i S gl Sl . £-E
A8 ade Bolai a5 gy o leny &S gyl ook iy Jde gl yseinl g (owyp 4 350 ol 5
Do oo 4:_&13){.

1. Gujarati



VoV QA Gl -FY ol — gt Jlo Olnl 60,5 solamsl lullas ole aslikas

4 sl pxio Hlai g 0390 dusie Sloddizlyeiwl 598 Ban jolaieds 45" Sla Jas S5 &y Y
28 Wl Oglite o b ] Slajyl 4 (25 (g 0578 9 5l SMaT (einan g oad 4B)S
D9 g0 0Ll LmOT Moy &y dold)]
ske 350 |y Jladse (SWS Gngie oly o5 edlitl 3)90 (sla pite a5 5l 5e5 e (slnJse (I
5l
3k auslS olde ()
315 s B (S5 e g 40385 sl st  (Q) (8l sl 5 (Y
)1 Jod LB npia 0l (@l 40835 yolo oljen 45 0 s £ Capnd (¥
P9 o 25 dod 93 &y (2l slaJde At (598 )3 d9290 )l Bl )l Sl (o
W93 1)1V 51 5y 5l dw ghls sl (55855 ()
w903 N0 5l 5y ) e b b o (¥
P9 o 325 wsd 93 & Iy Jho (BRI (658 3 S92 90 saj)l 4 (23 g 5 Sl (&
Al ois b sy (O
slasy (23059 b i gyl (¥

@ Ll plo & Cond (6580 3 1) sy 0jg Jgl 5l &5 sl (e ol 4 lasy (2305
So pgw 5yl g i 93 g3 5yl ki Sl 55l g 65, T o9 00 W amd oo polaid] 265
P9 e drwle il gy 4 woxiy U ol 551 039 6301 0 980 53 9 0392 i

2> 0j9 b Fp byl g 41sSS slaaddy I Jols (5l dw Jae) (Bl Jie 4 5w a3
@l 4o Ojgod; Glaise oy CebB L b e plo (ogad 3 5 JolS & g0 (slas)
Do o a1y

WL mron sloygliS (ho) 4 by Jo oSy aw Sl Job (298 V 97 B Jghe
1) 55 o opnil 1y 4y 05 o] 235 i 5 (RY) 6l ol ot oL 505 1,2) (GMIM)
Cauol (g yiand > 0 3o (glaodld ls),o JUo 52 035b i gy oS bl .l s
iy e 4 g YN U VAR 0)00 b (glaoald jI VNS Jlo o sl ool cw ey (gl IV
2 o33l (gt Sl g VAV BV 0)9d (b (slaosls SV Jlo j3 03 nbe ol
i (6113 0as Db g )Ty dw Dgus oo 03wl YAV B Ve e 0y9d b slaodls jIVVA s
Sygo iy ol Blo sl aidy (g bline ple S0 )3 & SIS aidy O Jold) pluSy (s
ot o )l Ble s (293 0 Joda )3 S (o olds 0,93 (Slal g 1l (Lo Lai g 39, (4335
ol 0 0313 isled YoV Jlw (gl syl 050



G5l S (St Joe e 9 ik

Yo10 5148 boj o9 395 silo 4y b bl 5l 0354 oy LSl oy 10 Jouia

S 1olize gebanw RN 3 laibuw! gl o (wady
e “VV/A-0-Y -+ Ya¥¥D —+IY¥VE RT(-2)
Jeen —SISYYYY <[-YYOFA —.JyFay RT(-3)
Jees VYN LES [+YYVA —-/v00¥ RT(-4)
ooy ATATVANAN <[+ OADVE —[\YEYYD RT(-5)

0 Instrument rank AY/AVYA J-statistic
AR YN Prob(J-statistic)

e byl ¥V Jlw ) baj)l o)l (i Cue Caslin 398 Joi 1 &S H5-bplen
o)lol Jloinl gdaw &S oLoxilil g 3)1 3529 6yl (22jL 5 408 Sy 35l (g (5 loline
53 o3lil )90 (ol ! 1 el Mo y> +,0 5 i el 55l (905l oLl &8 (J-Statistic)
Orped g (ol ol 4)S )5 I3l e )5S0 Jho 3 pow 5 pgd (slaaddy) Ly Ju s
YOV Jlo sl gl o)l (impi c Jl3dley (o> Fste el aub 3590 Jao clS
ol 05 00l i led

Yo TG Yoo Slojoyeddgs Hlojaddg byl gyl 033U oo bL3,l owy N Joss

&3t o & o, FYARE W P S b Waddy
e -\ - /VSOFD o[y EYY —.J¥YavsY RT(-2)
feen ~5IVVA0 -5 [ YEVYE —[\SYEOY RT(-3)
ofees AR 24 <[-YYYAA —./YEYORY RT(-4)
o[+YA —¥/Aa¥0-A <[-£\00A AT RT(-5)

0 Instrument rank \Y/ASAY J-statistic
</yNavy Prob(J-statistic)

5 e bl ¥V Jlo 3 Lajl o3l (gt e Cwliy 398 Joi 5l 457 jsblen
0,l] Jlosn! gedaw a8 oLoull g 5l demg (6)ls mdjl g 4siS ‘_EL&’@N}L O 5 hlise
5 p9d saads) Loy Ju o ;3 odlatwl 3y90 (slayl ol 1 Cunl duop> +,+0 I i (J-Statistic)
sl 32 3y90 Jdo ClS ian 5 (ol 003 4135 S 15l lgiear 98he Jae 5 pges

ol 0as 0313 inled Yo VA Jlo (gl oyl 0jL o yin s Hli8le g (295 Y Jodo



Vo AP las YT o lads g Jlo

Qlﬂ_‘ éaﬁ)ls Sg.bl.a:él Oldlas Go.l.c aolilas

YAV GYo0) Jloj 0,93 295 (o ey b gl 5,1 533l oot b3 ooyt iV Jgin

&Pbxe maw & oyl 3wt glks o o Lasd,
AT =¥/EYYA -[-¥YY AR RT(-1)
s YRYY 595 —/YOFA RT(-2)

oYY —V/Af¥a -1-YYY —+/YYM RT(-3)
e —\Y/DAYSY RN —+/YOAPAY RT(-4)
NN ~V/O¥OSYY AR i s —+[VO¥EYY RT(-5)
0 Instrument rank \Y/05YN J-statistic
-[YYAAY Prob(J-statistic)

3 site B ¥ JLs > il o3l sty e ool (358 g 1 45 phalo
o)La] JLo.ol C—]Q“’ 45@1_79])‘ 9 J)‘b S99 d)l—?' u.m)l., 9 FVRLY dl_mu.b:b)'l.g o d)bLL;m
5 p9d saads) Loy Ju e ;3 edlatul 3y50 (slayl il 1 Canl duop> +,+0 I i (J-Statistic)
sl 125 )90 Jto ClS imen g (el 005 4138 IS5 I3l lsied; ySde Jaa 3 pgus
Gaod o 1 0dliwl b dinge (65,1 (5995 JuSWlS .0-€
o9y & be Ju e )S) sl Jols aSY 55 b Jolia o osds &l Colys I eolaal b
035 dwwle & plidl (A) 4(V) (F) slaalaly sb witun (GMM) &8l puoxs (sl yglicS
Db YA YW ¥ el Lo ey 0B s i

th = _0'35Ri,t—2 - 0'15Rl,t—3 - 0'26Ri,t—4 - 0'13Rl,t—5

(%)
Ri.t = _0'33Ri,t—2 - 0'16Ri,t—3 - 0'24Ri,t—4 - 0'14Ri,t—5 (v)
Ri.t = _0'1Ri,t—l - 0'35Ri,t—2 - 0'23Ri,t—3 - 0'26Ri,t—4— - 0'25Ri,f—5 (A)

Sixe Byl 0dd i 033l Sy b odd s g 0ad sy 05l dslxe Sl g
Woin aiy culpo nd Cax aldio (Sloj )9 (b )l (235L 3)luliwl Sl ) 551 233l
23,5 (oo o (o

Sjl) 5 5yl aw Jlo o (gl cigas 5110 (gl 0ad i 045 JodaS 033k (g3l ye b
2lr 0ig b aide (5o 9 SN Baiod Jaa olul  0ad O] glaj)l plgieas (pgw B sl
D9 e JSIT ¢y (s

YOAAG Y Gla o b Lol e85 JSis can bl )l a5 oloyguiS puol A Jgas
Gl 0053,5 &1 el oas sl



Sl S (St e e g >k

Conal 045 OGS Lol (5985 31 JuSul (512 Juad 2 55 Byl 5,1 45 3l y9ul :A Jogis

Py 5) 92 3! Jgl 5! ob; 3,
Isbls (Wigoow 59 Jol Juad Y+ VF \
Sl = sl gl S9r P> Jad V- V2 v
S5 ey sl bke Py Jad VNP v
S8 g Lk pleg Jad VNP ¥
Ly S by Jgl Jad YOV 8
So S Lguw bl Py Juad V-V #
(922) byl 4t L Lk P Jad VIV v
Wyl Lke ol poleg Jab VY A
1S, ol ooV g ol Jsl s Y- \A A
ol 1S5yl oasciecs YU RHJ pgd b YoNA Ve
g Wl ! 1S5yl oasciecs YL pow Juad Yo IA )
jge ey Ly Pl Jad VoA v

Py 3| 03wl b dinge (53, (95 JuSWS T-€
Loyl (525 (59 9 4535 0)93 duw 4y bgye (ly Sy b 0sd o (23L Ml oozl |
pladl (il <S4 (39 B 0)93 s g @ 93 (g B 039 93 9 wid 4w (g U 0)93 S (6)
9o 510590 Sl 033l S

Silocdye (35 SasS 4 0 5S35l a5 s Sy b oad a5 sloodily L8 Lise aiilen
ol 0ad Bl 5y sl ply 0139 b 9 JSiS Car Fp )l s g 0

Oy » e (So8y) by (Soiy S e gl )l & olaysdS el A Jodo
) 0133,8 1)) sl 015 BG4 YAV 5 Y15 (gla s (sl (potioge

Conw! 05 QBT by (G9S yy Sl 12 Jad 2 13 ] 5yl oS 19l 4 Jgo

Py ) 92 3! Jgl 5! ok 3,
g Sl g Jgl Juab Y12 )
St Ol Mg P> Jad V1P v

i Mg Lk Py Juabd V-7 v

ol Mg ol plee Jad V-7 ¥
ol Mg st gl Jol Jad Y1V 8

=92 0 Wl o sl gl P9 Juad VoIV 7

v o) g Py Jb YWY v
Ly (992) ko)) 4L Sl Pl Ja8 VoWV A
Ll Sl (5592) Lol 4L Jol Jad V1A N
(5252) Lol 4t Ll » st gl pg> Jabd Y OA Ve
i iy 8l 5] @9 0 Py Joad YIA M
bt 0l SoxSa ol s YA %




YV YRR Gl -FY ol — i Jlo Olnl 60,5 solamsl lullas ole aslikas

) S5 9 (ol (98 31 Sty 3 Cund (251 o Y-£

Sy b o Jyoni 033U (2Blg p3lio Y-V-£

Juab ol 4 bgrye (Bl (slaodls 4y ¢ Juad ja (gl ond Bl sy 0 pasede Sl ey
g polie Ve i )3 00 0 asloyy hab ] (el o0 )] (g5 9 dunlie 4 5 axalpo
el 048 Ll (st 3)90 Jad W (b diged (slojl (obod (slp Senny b o o 033l

Jad VY b it slaj,l (2ly Sy 4 Comnd 833U & 5 1)+ Joua

YeVA Yoy Yol -
&,
Q4 Q3 | Q2 | Q1 | Q4 | Q3 | Q2 | Q1 | Q4 | Q3 Q2 | Q1
—/+¥ \\4 EIAld —\Y -/ «/A — /5y AN e AN o[5 AYA Australia
— /v “/AY -IY¥ —./Jav - /¥ \/EY — /NS ARt N4 —. /oy VY - /Yy Canada
—sy | s [ =t | oews |y [ owws | o | ey [ v | —ons | =0 | o2 | Denmark
oo | oty [ gon | oewa | eme | e | e | ey | —ona | —ome | v | sy | Europe
area
-IY¥ —/\\ Al /oy EIArd —/a —/\A —/Y0 -),-q VY \Ard Y Japan
W |y | ey | mey | ovey [ sy [y | owvas | v | vay | ey | oy Korea
— /Y% VA —/0 [0\ —-/¥a A \Vias -/¥ o[o¥ —/Ax — /¥y -\/\¥ Mexico
N — /¥y — /YD 50 =\/+0 A —/0) AT <oy \YAA) <1V -y New
Zealand
— /Yy <Yy EUA A =\/\\ Vo — /00 A g NAYd </F¥ </¥Y NOrWay
—/v¥ NALd — /Y% AYS -y <[\ VA NAvd ERIAN AR —/\Y o[ Poland
vt | sy | st | e | a | | ey | ey | wa | s | s | am | South
Africa
gy | oo | v [ ey | v | ova | oes | e | —ova [ vy | —oaa | aer | Sweden
cive | vy [ cwa | | s | s | ey | e | oews | ey |y |y | SWITZET
land
— /¥y — /Y0 -+ ¥¥ -y AYAYS —/¥ -y AR — /55 VAl —\/-5 -Y/.q U.K.
st | oane | ooy [ —av | oevs | v |- [ —ens | sy | oaen | —asa | —a | usA

by 9 Mol (GoR y Sy b s by e 0331 SR Y-V

(A o) pieg3s Jdo lawgi oad Q! slaj)l cund 4 bgyyo Jolix 9 Ve Jgi I oolil L
O SHS! 4 baype LIV oo 53 R Jgi2) paitege il p (e Jdo (pizren
by b ol g9y 03jl OB (uiomed 9 (558530 9 pow 9 P93 9 Sl (Lol 0ad s o33l
01 Joass 033l | pgiiage (slyinl (35,54 5| Jeols (soiy 0ad s 033l (3905 S L)
ol 03 &) (Lo 3 0k ) e (65,5 3§ Sl



S5l S (S Joe (i g (b Y

udy g (Mol (S50 gy B Sy i (D5 MBI 1YY Joun

Bo%5 g1 90 BWA! | ogmw 5] BWAT | 090 5, BWAT | ol 5,1 WA o s

) 9 G Sy 9 S 9 S 9 o -
NAnns —+/¥A FARYN Nan Jol Juad V21 )
sy WANai - IAYA —-I¥Y¥ 9> Juad ¥+ 15 Y
AL -V/¥) -[-¥Y ofeee poms Juad V15 ¥
AN -IYAY —+IYAY -IfY5 el Juad V15 ¥
ERIANS VAR -/-ov —- /5 ol Juad V=Y 0
VY V/AFA RS - [5O3 9> Juad VoY 5
AR Vv/avy V/-ay —+/AdY pow Juab YV 4
A2 AR -/aya AR £l Juad YoV A
ERIARYN AL NA\rs NANas ol Juad Y- 1A 1
-IAFA -/vay V/5va Niag pgd Juad Y+ VA Ve
DA VISAY =/ </AYN poms Juad ¥+ VA N
SAAE A — /A NAArd pola Juad YeVA WY

cudy 9 ol ($985 ) byl 00w S 0351 BWB (5 I3lire (o) 1 A-£
55 S5 4 J ol Sy b oadfoad 03 S (s 5 (a8ly (sloosls jloolisal 51 ey
ol dbul 6djb BB (gblime sl p3Y (VY Jgdo ;0 onds &l polie) cuby 5 Lol (5585 p
lges S (5 g3l ) cdlogrpe syboline (ygail oy sl 33,5 (ead VY (sl 03 V) (o)
AW oS Cunlize cpds Ho (15,8 i 0 odlawl Hy: 1 >0 g Hy: u < 0 (g5lol slayo,8 L
3529 b (G 9 (ko) splpnl 95 bawgi oad S 0ad Jiad sloodjl (1 0ke (2 (4295 LB
sl 0403)5 (§yder Sy b 0aS Jids3 (23]l a4y oxie pgioge (g (55 S b g 3l
odb &l Jho (554 48 2,8 (g S0 lgise Hi 9 0l g Ho (2,8 48 3) 90
pyiege s Pyl 5|y 1y gl Sy 4y Cod (235l Wlgi oo 9 0392 039381051 (sl gy 5
Alod e
2o Cawddy () alaly 51T 0)lel jlade Ho o)lal (553 3, b b gy
u—20
T = S/—\/IV ()
T o)lol Jlade (VY) Slaglio Slass s 5 (+ YA 9 = VYY) Jlro Glyoul 5 ko (6,351 L

Al o Cunday
T=211



WAA Gliane; YV o led i Jlo Sl 3l solatdl Slillas ale aslilabd

dbogiye (5 Jglo 4 anrlye b widlige cunly dlod g5l oad L) ()bl (29,8 o5 Tl
sl +oD 3] a8 &S 0391+, VA y5S o (s foline grbauo

Ol ol 5 9die 4By Hi (5,8 5 008 3, Ho (28 03 0§l i sl oy L 1Y
033l (St e o ! jl o Ll Jae 303 A0 5l i (lisebol s 53 o Cunl (gime
gad ol oly ol 53 o151 Ll 5 091 o )] Sy b sy
S92 9 (689 SOy Sy plw Cul) @ by o SLeMb] aodls A-€

.

)
duglie g gl bawg (oleidn Sssiy plo S84 jl ol 2l @b Y Joo
locssiiy Sy b odd i adly 03jk b ] (65,54 ) Jols ond b a8l 033l
15 ond &l i alad I iy S5 sl 005 &) potioss Lbay (xS SIS 5 Lol
g VOV YN ol Jiad W sl (ot W eld (525 gt 0V ) (3 (slaice

ool JLo WV 8 il 5 o 12 Car ooy Sl Jsbo g 035 VoA
3 ol oadbyans (o28lg 035l dmlio g Hidg 5 bwsi (53 5o p 9 Lo plw VY g

! il 0955 i (sla 4oy 53) pgtinge (w9 (6305 S 31 ol (sl godip byl 68 S
(! 20 &1,1 Y B35, (5985

SYs :,b”.»”;:b" Curdyg 039 0959 590 3lani L .
] .. oy (S pio 3,
8w oS’ 0331 ) S5y
/40 (yblixe o 3 4k iy v 55033l 45 adBy O )
RS SR N P W slas, ¥ 5y e35k 43S addy 0 Y
Y g holine paw j3 4l 059 o o 55 o35l 43S aidy & ¥
[ (g holine gaw j3 a0l slas, o 5y e35k 43S addy 0 ¥
. Iy 5 0 ddBg g 55l o3}L ¥ oV ¥ cloass
¥ o oline a3 4l Ois b v EXRTY 990 ) AR < 9 5
)
, e £ 0 Ay 9 5 o5l ¥ o ¥ Y sloais
oA gl e > b e v i L AR AR K s
)
. Iy 5 0 ddBg g 5l o3}L ¥ oV ¥ cloass
XY g oline s 5 2b Sis b 5 EXRTY 55)):’). 9 < 9 v
)
. Iy 5 0 ddBg g )l o3}L ¥ oV ¥ cloadd
A 6 folins s 5 b g, s CERRTPO B g R T ST EREE Ly
)
. Zuws Jgl 484 g 5l o3L ¥ g ¥ Y (glaasd
AP yholins s >t Ois b ¥ ol 49551 2T R %
R EP
. Zos gl 4889 g )l o35L ¥ g ¥ Y (claass
V8 g bline o 3 Uul slas, Y ol Jg 4By 5 3o ) ’ S/ \.
R TS
. Zuws Jgl 4d8g g 5l o3L ¥ gV Y lnasd
YE yboline s > b Ois b 3 ol 459551 2T X
R &P
. “uns Jgl 4dBg g 5l 00U ¥ oV Y clnass
VY g boline o 3 sb s, o e gl e 3l TS W
RS




63} S S S o 5 ik Ty

(S5 4o g (G0
Ol (§ylie 4 Sy 4 Cand (2351 S Gl b (65)) (o9 St care gl ol 5
3Ll (NS (gl puiio Sl oolistl b cpgiioge (s 51 ptl (6 u5) 54 5l Juols Sy & casnas 033, ]
5 aby Je pgeil 5 (b 4

213 il LalBl g 0, ol (el £y 5 ake o 40 ok b5 IS, el puito
cbln).w )l)l.’ o.))’l.g 9 Mb ).M ausis ).’bl.mo © ) C)J ‘LS‘U‘QJ‘L)""

ol Glaggsyy Sy b oad hass 03jl duglie 5 Joo (b dmodls Jlod I g
oade pgiege g3yl (65 S il ol slasoi 5 (imgl ) 0dd )l Jie (655 B
b o foaws (235l 5l 65V g S 4y poxie Wlg5 oo Ao )3 pusie Nz (655,54 &5 A
25 ik 4 Cons S

awsl (205 gyl polie b e bloyl 55l a0l 4l polde a8 s o lis kgt gl
2L ot Ul Py Sl plo b S L e 5 kS o e ool
.J)b ') ))l OMJJJAJ

S35 4 Ciopen g iy Cuto bS5 (235l b ojee 5 Cunnd g 5 (Bly 0l 5
ok @38 5) (205l LSS polie yuie JUS )0 b yie ol I el e gl asye Ol
) 1) 55l (33l

9 Medlom RS o (g slajsate Jgl asye Joli5 o holine 5 Cute b5l 3929 L
IS alo po Sy b odd i (2030) diwly yuxiio b (31 (2B wg dil s Wiy 753 s
b3 €5 Gmote Ceblb bpiie plo b cuS 5 50 4 5 i Cogon a bl 654 (u5))
L] azilas

2B 55 033l b odd piie Jou w2 Capmsd g Ailojus I3l 035l s (el (sl puite b))
S



WAA Gliane; YV o led i Jlo Sl 3l solatdl Slillas ale aslilabd

&lbe
b sl Jaa loslaal b aleyu 513l )3 551 £ 55 (dmpie (WAY) L) () plisal 5 dezes (3 Sl
S 9 onlf on U Y el Y3 163590 adlllae) (cuas aSd g ALl (g )S) 395 S yocte
YO0V (WA bl sel e Mo il (LS
oyl slaidl )3 jl S50 ly g 2 JIS b Jelge gy (IYAY) . uoS oo g o 405 (sielows]
N (WY o oolats] céuiy (o) Cunluw
35095 b )ik Slaebll sge cap il I3l 65 ) SLIIM (1YA0) el cg39l3 g cpms l3lily
NN (PN (oolatd] doliiingyy . ads &
BB dnyd (65503500 g 50 5L HLid sy o (VWAF) L 03]))l0 5 pad] ol s s Dg0200 5 xEls
A=Y oolaid] gl o Kol (63)50 dalllas : ror w5y 3l oalatwl b 5L ) 45 cdgd
ol b ()8 513k 53 Yo%y 55l s &5 &l b (WWAT) . (50 (gbdls 5 Glow ompl e
IVW=YM (FIVO by Co e 5 mlio cwdigo Mot s o puiti K guas oS5
Jedlyasd Yol bl )l &5 G 9 ilwde? (WAY) et (olipodo gy mwglis
IYANEY (VY golaid] lido & Bolas
ras aSed l odlatl b 5l 5 nhe? (SYAY) dllgs) (2l g (e (giome 48 fgaie oljiel);
NV (F)0 oo lido slais] «ARIMA Jso g £ouan
http://www.sid.ir/Fa/Journal/ViewPaper.aspx?1D=119177
Sglio (gl 5 Cuaid AT L 5] ly 59 (500 s Jolse? (VAY) e 000 5 Gl (S 08
SO (YN o i) olats] Cleflos KEiis (00558 g 5 008 o (gl yguiS
http://iiesj.ir/browse.php?a_code=A-10-1-11&slc_lang=fa&sid=fa
E5 N3k o9l g (st S8y oy (WYAY) Lyl @l 5 domas (25l (odesme (B0 (S
X0V (FYW e o olaid] clo jingss gy Ky 55
2 Pl Sl 13 (Sl 4 CutSJl 32y (y 2 (WWAY) 955 (93 9 50l ccsboe Sdpmun igS yud
FV-0F (PR o Jo clidiz & o s
sLaidl )3 s 5)) £ 2 42392 5y 31 (VAT st (ool g 203 e sommnor (55 S0t e sl
YO0V (FANY ¢l il &)
e i oS S D (WWAF) albrese ¢ g o0l (sen] g L phasce ¢ygn slailal talil oo o g yelan
(P olaisl (g2,) 5 clod ai «2)l5 Sz S35 )l g, il ) Sk 53 65)] g 585 51
Yy-ay
—SS)le oS gl 3 sglnl 3 55 I5L LS S5e Jalger (ITAF) giho (i g Sl g cee
FYV-Y0F QY (Y) oolatd] clivizg € o Jas! S| b Kiomdgm
Ao cclacanlaw KWWY gla Jlo (b 55l 5 Sblog Lite Juloo» (3YAY) . oola ¢ SLalS” Ll g
IVNOF (F)) gl



65l A iy Je G 5 2k vy

Ajayi, R. A., & Karemera, D. (1996). “A variance ratio test of random walks in
exchange rates: Evidence from Pacific Basin economies”. Pacific-Basin Finance
Journal, 4(1), 77-91. doi:10.1016/0927-538X(95)00022-D

Barroso, P., & Santa-Clara, P. (2015). “Momentum has its moments”. Journal of
Financial Economics, 116(1), 111-120.

Bordo, M. D. (2003). Exchange Rate Regime Choice in Historical Perspective.
International Monetary Fund. Retrieved from
https://www.imf.org/external/pubs/ft/wp/2003/wp03160.pdf

Branson, W. H. (1983). A Model of Exchange-Rate Determination with Policy
Reaction: Evidence from Monthly Data. Cambridge: NBER. doi:10.3386/w1135

Chinn, M. D. (2003). “Explaining Exchange Rate Behavior”. NBER Reporter OnLine,
5-9.

Copeland, L. S. (2005). Exchange Rates and International Finance (4th ed.). Harlow,
England: Pearson Education.

Costa, A. A., & Crato, N. (2010). “Long-run versus short-run behaviour of the real
exchange rates”. Applied Economics, 33(5), 683-688.
d0i:10.1080/00036840122409

Dornbusch, R., & Fischer, S. (1980). “Exchange Rates and the Current Account”. The
American  Economic  Review, 70(5), 960-971. Retrieved from
https://www.jstor.org/stable/pdf/1805775.pdf?seq=1#page_scan_tab_contents

Hafeez, B., & Landau, D. F. (2007). Currencies:Value Investing. London: Deutsche
Bank.

Hauner, D., Lee, J., & Takizawa, H. (2011). In Which Exchange Rate Models Do
Forecasters Trust? Washington DC: International Monetary Fund. Retrieved from
https://www.imf.org/external/pubs/cat/longres.aspx?sk=24862.0

Haw, C. T., Teck, L. C., & Wooi, H. C. (2013). “Forecasting malaysian ringgit: before
and after the global crisis”. Asian academy of management journal of accounting
and finance, 9(2), 157-175. Retrieved from
http://web.usm.my/journal/aamjaf/vol%209-2-2013/AAMJAF%209-2-
art%207%?20(155-175).pdf

Hovanov, N. V., Kolari, J. W., & Sokolov, M. V. (2004). “Computing currency
invariant indices with an application to minimum variance currency baskets”.
Journal of Economic Dynamics & Control, 28, 1481-1504.

Kia, A. (2013). “Determinants of the real exchange rate in a small open economy:
Evidence from Canada”. Journal of International Financial Markets, Institutions
& Money(23), 163-178. doi:10.1016/j.intfin.2012.09.001

Kolari, J. W., Moorman, T. C., & Sorescu, S. M. (2008). “Foreign exchange risk and
the cross-section of stock returns”. Journal of International Money and Finance,
27, 1074-1097.

Krugman, P. R., Obstfeld, M., & Melitz, M. J. (2012). International Economics
Theory & Policy (9th ed.). USA: Pearson Education, Inc.

Liu, C. Y., & He, J. (1991). “A Variance- Ratio Test of Random Walks in Foreign
Exchange Rates”. The Journal of Finance, 46(2), 773-785. doi:10.2307/2328848



VIV YRR Gl -FY ol —piin Jlo Olnl 60,5 solamsl lullas ole aslikas

Meese, R. A., & Rogoff, K. (1983). “Empirical exchange rate models of the seventies:
Do they fit out of sample?”, Journal of International Economics, 14(1-2), 3-24.
doi:10.1016/0022-1996(83)90017-X

Mitchener, K. J. & Weidenmier, M. D. (2015). “Was the Classical Gold Standard
Credible on the Periphery? Evidence from Currency Risk”. The Journal of
Economic History, 75(2), 479-511. doi:10.1017/S0022050715000686

Nunes, T. (2018). Momentum on commodity futures markets. Carcavelos, Portugal:
NOVA — School of Business and Economics. Retrieved from
https://run.unl.pt/handle/10362/49542

Orlov, V. (2016). “Currency momentum, carry trade, and market illiquidity”. Journal
of Banking & Finance, (67), 1-11.

Serban, A. F. (2010). “Combining mean reversion and momentum trading strategies
in foreign exchange markets”. Journal of Banking & Finance(34), 2720-2727.
doi:10.1016/j.jbankfin.2010.05.011

Suleman, T., & Berka, M. (2017, 09 14). Political Risk, Exchange Rate Return and
Volatility.  Retrieved from New  Zealand Finance  Colloquium:
https://www.nzfc.ac.nz/papers/updated/159.pdf

Urrutia, J. L. (1992). “Variance ratio tests of random walk for foreign exchange rates”.
Economic Letters, 457-465. doi:10.1016/0165-1765(92)90034-V

Wang, P. (2009). The Economics of Foreign Exchange and Global Finance (2nd ed.).
Berlin: Springer-Verlag Berlin Heidelberg. doi:10.1007/978-3-642-00100-0

Wang, K., & Xu, J. (2015). “Market volatility and momentum”. Journal of Empirical
Finance, 30, 79-91.






Applied Economics Studies, Iran (AESI) 219
Volume 8, Number 32, Wintre 2020

Currency Portfolio Predicting Model
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Abstract

In this study, using a basket of 5 most traded currencies as the base to measure
currencies return (a basket with minimum variance in value), and applying
variables affecting the exchange rate, we design a model for predicting and
determining the best foreign exchange portfolio (in the sense of risk adjusted
return), and then the output portfolios of the model, will compete the momentum
based portfolio which is commonly used in forex and other financial markets. If
there is a significant difference between the two models, the model presented in
this study will be introduced as a model with the more ability than momentum
investing strategy to predict the currency risk adjusted return.

For research, quarterly data from 15 currencies (which includes the 15 most
traded currencies) has been used since 1999 to 2018, and the Dynamic Panel
method is used to process related data.

The research findings indicate the power of the proposed model for predicting
risk adjusted return of the currencies Also, the finding shows than the fundamental
variables (Interest Rate and Real Exchange Rate) have a positive relationship with
the currencies return and the previous lags of currency return has a negative
relation with the current return.

Keywords: foreign exchange, real exchange rate, International reserve,
Momentum Strategy.
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