85- 104 amioc 44 oyl Y 0398/ 6Ll (6 ldre Olidses
(s gy o)
S99 &0 Dozl 30 (o Sl (b5 9 e S 75 ST Sy
20 Bl 30 Ol pl SlaBl (gl 9 Dglite Flai w5 § (SO b SR INS”

2 . .
2191 3w Lo yozme ‘1@;5: BV\C
1400/08/25: g g gu 56 1399/12/03 : =8l yo & 5b

° *
C‘f““‘f@‘““;‘ IS (sla e iy o3 505 4 205 [y ilibnn (Sl o 48 O Ll
sl 31 (55383 (55 Ol 0 o Lol 8 55 g g 3l 50350 (505 00 bk g2 sl
Sl 5 clite (5002 5 5 S 5l 4 g0 4 ST OISl bl izl 5y go (gLl
oS 5 sesls oIS (S K 3l ol andllan 53 50l 31355 sloul OT 4, 53 el
23 0T 5> OG0 ol ¢ g i 53 Vb 283 (285 e o Sl o 8 8 0 g oslize 15 L
sk ot 02 O el T s 515 (gl pte 5550 > Gl BT (55 ST
Dslan Byt aholae 27 51 JSCize S 138 i dytons (S 51507 sl s it 51 0ok 1
33 Sl G slaosls ¢SS 4 S (gla eyl 5 ol (g3l 5 b alaly 33 5 LS
Slalie 3l o3litul & a3 g0 O (g by ool Llodd 5,57 1396 1 1338 claJls o5 gdmes
S $150555 o e b 03 S 83 35 4 et S 53 VU i L sla e 55 A

el 0

S Sl (G e o5 (sl S5 L S 5 Sesls S Jue i (Suuls” (sdollg
E27,E62,F51 JJEL (suwdddb

Email: m_noferesti@sbu.ac.ir O O ¢ gy g o813 alasdl o9 5 jLsils 1
Email: m_sezavar@sbu.ac.ir (U s 0kt 53) €01 O 5 ¢ gy gt o821 ¢ Jali 5 sy sleaBl (6 5875 2


mailto:m_noferesti@sbu.ac.ir
mailto:m_sezavar@sbu.ac.ir

1400 &b 44 o slod / GoLadl (& 3boJto Sk  ode dolikad ™ 86

oo .1
oed 4 33550 e 4 (2 e (Sle S el (1 SIS (5t ¢ Yyl
v 5k e S gl Ses S 5 oUb Gl e Slaptee 5
Ol e 9 S sl oo i C)\LI Ll r\i..@; 9 58y Sl o
Sl G35 e yast rl:ul BERBRGAPEI /c.a\.i'clqu" S s e s s

ol g i 383 ysb a1y Sps e gl (108 1015 5 ¢SS
ool 0 o3liul (g3Laml (gla ite o i S (les 28 5 VAR I 0sSTU
pled 3,555k 5 Lsh 00 )15 S350, IS 4 (golaml gla e ples Of ;o a8

b e PSS s e

S 3 Sl G Sl e 3l S e 53 (38 SV s ans g3 (b
30312 5 e T 5 (S oS Sl aagy g5 4 e ) ST pslae 2
Sl Sl 518 5l e seme OV cddslan OT 53 fots sla e 457 ol SYsles
231550 Sl 3,8 a5 s Ol caliies Sl 5 S5 ladie 53 Lyla, 55
5525 OT OKWI VAR Wil o i ldbe 53 &S (olal sl )55 5 st Juko
ol s Sl dalg sy st Gl Gy g el s 1 Ll ooyl
ol olde sla S Slas S5

L slaosls 3 Koz o8 o St Sl aly 0155 15 (1989) L g g 5 o3I
I PR S O PO PRPICIE PRR VY PIVE SYC VISFRCIPIE N
ok 0315 Loy (2006) ° 5115 5 i ¢ 38 a5 o 5 11 (2004) ° 51801
O en s bl ol g me ilin b sl i1l oS5 slaenls 6 S0 & e

b o Tl e O g 5 ¢SS 4 Wde it s oS ias e 0L (2011)

1. Klein, Sojo

2. Ghysels , Santa-Clara & Valkano
3. Ghyseles, Sinko & Valkano

4. Andreou, Ghysels, Kourtellos



87 e Dazlr 33 (o Gl b33 9 Wi S 25 BT Gw

(55 4 Ll ol 3 OSGl pl oslize 15 L (oS 5 lesls 6 S s cpl g esMe
ot 02 O plol 5 015 o T Gy 51555 Sla it 5550 53 S O
SN 53 el 33,5 i e (S 51508 sl e sy et Sl LS
N L 1L S B P g e T S
23 odind b 5 e Olsie 4 5 Sl Ol pl e (e3lasdl Glans i plas 0 S 5050

Ll a8 £ 15 eslinal 5550 S Lyl i 618, S ¥olee

Ol ol OW™ mwslad! Jowo jlisle .2
:J;MJm;,;4{\,‘5;@1‘5&}@;}!}:@3&54@@;&);
laesls LSS 5195 b sla SN (!

2(toon) o slita 155 b oS5 (ol sla S (o

G 9 el S gla 030> 1 eslanal 4 s OLSS Fle b glaesls ngiﬂ BE)
peen Glale b b b 4Vl s 0L (5 515 s Sl

o0 ) 5 g QLSS S5 03 O slasil g (sl i 51 (b 525 a1 b
S5 slaesls 4 315 oS (slaesls fiS & o ol (0055 Lo sl S 3

320063) Ol SKes ‘_‘,Jﬁf Loy S Sslan Jlg L S 5 lresls Lg‘,i\l Y
é‘j 029 C_,.w‘ ol o:‘: Ja..u (2010) 5(_)‘)&».& 9 )Ju\ﬁ‘ Ja.w}; 9 ol @JM (42004
. . e . .o 6L . . g . . N
R 4y Cod s (Sla ke (Sl T g iy L Oge S I ol IS

Sbosls K 53 Kos Sjle 4 diylsy e Ol dly s YL ST 5l anals

(L400) 151500 5 2 55 40 355 gy iy alan (51 1
2. Mixed data sampling(MIDAS) Regression
3. Ghysels,E.,Sinko,A.,and Valkanov,R.
4. Ghysels,E., Valkanov,R.,Santa-clara,P.
5. Andreou,Ghysels and Kourtllos
6. Distributed Lag Models



1400 &b 44 o slod / GoLaidl (& 3boJto Sliniow  ode dolikad ™ 88

5y ip s by DAL Sl ekl ke oy ol & Sl Sl5 L (oS 5
3133 g e Sl S A sl ek
s pl S (ol o o3l 0125 (2006) 01 Kan 5 58 Ly S shiles
@S SR foie il a4 Sl Gl amsladl s b
Olis )8 ise (gilwand wlul o clesl DU gl BT .48 o Ll oSS
ool o3 b it e lgdie ot sl adaee 5 SSle &S ias s
A 2 e S G Sl by sl e Sl 1 ST Lk

el (Sl ez plamit 1) (6 0553 035 OLSS

Ol 995 4 50 3597 » (Sefzr » (5% .3
sl S ol IS as e oS O la s odd @11 ST il ¢ Sl
S5 4 I e zobe )l gl 3 ran ool SIS SLolE ol o
W5 b Gl okl JS25 Shyslo Salls 5 Sl (ol mobes (Ao 5 o s
s JS 1 sladl o se il oS S bl eslid £ w e s L
ot S el 43,8 Sy g SE LSS e 4 LB 5 450 i 55 65l s S
5 @obasl Gl 1 sy Sy S Giloans 5 Jo OG5S 5,57 5

338 pun 5 S HalS” OIS sl ke g g
g cSbods 5 YIS 5L 51 awle o8 ol ol LS5 ockes 150 Llea SIS
S iad pser mhae KT o2, Je & 3 1 552y aged o) S LT 51, 5 5
SN 5 sl gl L6 NP IS W PRT &5l S N
Sl Jolowi plwil S 4 J gy 45 8 il 0050 Over Determined b-Sawsl Cogar
D3 03k 7 ao0nl 3ol 03 S5 Bl U sl lor 5 0k o J gy Sl
SLE 5 4, wlg Lol ple 5wl ol Blod 0T g4 ,0 air L &

4 a5 b lMae 5 Cuad 150 a3l ol 0l 5150 OT Ll b cnlize (gl L



897 e Lazlr 33 (o Gl b33 § Wi S 28 BT e

Slie) 355 o ST L Calg 53 & 3 5d e e G144 Sty Jal Ll
o)l gon &S Sl HIS (69,5 L Al ol s climal L (558 ol oW 5 4l e
e 15003 Soge 4 S 53 (P) alad gages b 3,15 513 sl pde 5o
b Cad o gor el 0 45 ol ol o5 (614658 @ o5lal Sl Sl 3 e

P P _
G Tl SR e e Ol ST o S S Dobe w b5 Sl F S

E
OT Gy Sl Slold U ssd o e 5 0dd Shslo VS s Cwd 2als
b )5
. . . & M . P . & - . .
> ge c))‘ cr uf%‘ﬁ‘ JA:@)ASJQEWJJ ULAKQW‘ ap & L_.A\q-)a
ol ol a3 2alS w5, A5 U s es e Sl g esls LRIl |y A5 glaay s
.@\U,L“},',\C'—_Jsjcﬂgg,ﬁ\);‘}fuﬁ,y&uwssw\ﬂ

o -
-'_. . -~ "'\-\. r.- S
¢ 24 A A wn il A 1 | el
St e il JRpep—
! r'e
i i - -
g i . J——
L ] - I
=l XY
b |
1. e , o v
- ERE
” — +
. I et
I - o _l'l _ 1
LT ] L
I g )
(RS
. A K ! i
- —_— . -~ —

&I S s U7 Slod .1 sloges

=97 ladle (b 0l slasl  odd Jlesl (glag o Sl bline (851 Ao s> Sl



1400 &b 44 o slods / GoLasdl (& 3boJo Slinion oode dolikad ™ 90

L s odidlesl sl o S 5.8 a3 53 L el ol Sl oys 8 5,7, 1357
)‘ccﬂnlav\ﬁMWWﬂC@L&jwwajgﬁﬁﬁW‘é@)jbw
53 01t slasl (el (slags o M8 T (solomn ol 0 4l (i g o

el 0l 0315 u:.il.u 93 1> 505

e
! g )
Lt :I
e
I | —— [ U B — |
e 4 g syl ST il aln ial wlish ddm _ . Ahali g
R kst L At Al - L ‘=:" - " FEpTI
..-u\ Mgl aladeges i o i e NI Pt L CPE dn
s T o -

| ' ——T— T

PR FEETI T e A
m‘. |

L
* s op C d
a3 ly g 4 it e | l
=
:I.n-uwuu g b |rl.u;,._.,u.| ,...,...._;,.._—|
|

-l‘::: 4 e gty
- | }l__l

Oyl Slaidl 9 Modl g (S 65 (S0 §T1 (S Hlrmo .2 510905

los 5,57 1396 11338 sladle Sloj (s, slaosls ¢SS 4 S el o
3055 @b Sl el s 4k 4 S 05T (23055 b g0 3 Sas 4 5 L e
L ok o3lizal O 5alT

255 15 a5 g a5 5e e it (D yme 4 elsl )

ol s 1)l gl g 5 S (sl el il 5,57 501



AUF e Dzl 33 (o Gl b33 § Wi S 25 BT s

S s B 53 dilg (S piio OWRD o g8 Jolge (o8I ¥l sl .1 Jous

(o sl i 50
3 g 5 e amaz (g 5l Gl 5l LB T s P IR D s
SWL T s OT Slizin 5 i oy 51 Slgs dal o . '
H35 O e C)l"‘
PN .
3L
wpp s bl eslind £ (s allsl Al _
oy G Gl | al
Gl o LAY Sl g casle o 1 eslazul L
G
SUL LTy 0T Slizde 5 S g5 51 CIas el s
A D 3 IR 9 D =
H92 SIS wle
d})
ﬁﬁcé\):hp;}»jﬂ'cjicsubuaju\.;@j S Syl
NS G JUNN I e R PR Y [P g B g pC JC PR
S s Al A s Sleds Ol sl
W S SISl S 5o E e s sl s
e Y syl
e
W Sl S 5 e s Sl a8
c C Sladawls YIS Sl
v.ifu ‘J.{ ubJLA Q)[,.u"
o o R Y Sls iy e
S (Gl S 5l F S e s el ad g T
Slagle
=S s ale LY Silsyly S sl Sleds byl g
) . ./ (.._.E.:.....» S 4 e
S e e IS ale '
il
slew wlopm Ol Sl 5
s VS sl Y Syl ﬂa;..“@ufm_u,w
il
_ )'\ J..AL> CJ): AAT): _
9 &:»J.l; Q‘)JLA Géj‘y )‘)‘Lf )‘)‘ Cj ‘jK 9 &:4.1; Q‘)JLA 6‘.&%‘)}
| s
(s¥2)56 RS

L




1400 &b A4 o slods / GOLaidl (& 3o o Dligios  oode dolikad ™ 92

0) 0T Slizie 5 i 3l s T s sl Lallsb W s _
s Sl AT 5
(6ol sla s
JS Dy ol Ll 4 popar Dpae b ) ) _
| e E Sl LTy
£o¥
r)j LJ§Q‘3)|}6‘51>'-‘A‘JG.‘B-U-L:J}; Q‘J)‘})!QEJLAJAT):
a s el ud g
A5 b b Sleslinal £ 5 cale s 63 50 O 55,8 )
Jloe S
5 b 3l eslizal e
oo Sleslax j;
Gl pu Y syl ‘u_i'b SN S slols <
syl
(Sols LY Cad pes als (SudE e o .
- Cad e Ll
Sl (K0T 53 oS Wy S fed el
Sl el ad g
BB S b S
o g el GE 5 S Sl pslo ( Sl o
Sl oL 5 E S
s ey
S9s5 S03 o pOF djetwd Sl Ty Uk -
L§ 6&:97 J‘}A:..w.b
B
S eslamal auje (Rdm sjenes (el eIl g e
(KoL i) s
6‘3‘:‘”"3}*‘:“"‘@;‘4‘";}{5“\‘@’ éauﬁld)&n'cj
_ _ B Ai{_’g...a) u“"&"“‘
Y N S o
fbv.&‘ Cwd
S s &SSL sl5T 3
Jx

kgha:ﬁﬂyupw\wajsdfﬁm}w&w‘w
4 LSl ST pb3 s (G5B 0t 5 SSL

S sla 03

g oduljp s o




937 e Cgzilr 38 I Gl 331 9 i Slaa 5 BT Gw e

i S ezl U &K aS b Ly olad 5 S5 mys 5 S slel 1 Obual 1 ey

Ll ol AI:-‘JJ:" Q‘ﬁ‘)b L&JLA Ls\AC_,.wl:.w LS)L'\?J:"‘ Gﬂ)j)wd'&ﬁmcgﬁ 6)\.«:4.:..&

$ g 4
S Ot sl 15 L oS 5 leesls S0 85 3550 03 ol S 4 £
5 5 3€ S 520007508 5 Slllas 4sas (51,) Sl 035 S jaze Oluy
S A L el O S5 Sl eslinl bl Ll SV Ll (20088
(2020 K5 ). diles S i YL il glaosts b O™ (s s sty

S i oslitalsyge eSS 3 edd sysT, Lauly, el
oo siS ade sdidlesl e Glaw 2 gl 51397 Jle s (gl sails
2l 4 e D e Gla 5 ol slgis chaly al 53l w5
Sbul |y dyder Slalin o8 VU 15 L ke Olgiews 5 oy 8 L5l S s 0 o
L st 35T ol ) S Gsl5a0s oz 1y smiey Ol el 03 87
s e 0L 1397 Ul 5s 1) andlas 350 6581 55 ONS (sla e 5 5 sla s i
sloiigm 3l 53 SN 53 1555 5 sls ke (61,1397 Ul (sla, T Blod b gt ol @
o plowil S 3 153555 Gla it b blods Jles) Lt (slags 5 o7 1307
Ao (3 gt (el o3 8 Jlasl (5 5o o 25 45 ole g 53 e - ol
OSGl cpl ek p3lel 1397 Ul (slay T anfllas o5 Jsb 55 &8 1T 51l o

.::waliacc_,.w\a.\.&&ﬁau@Tl{w;gb)ytghﬁ&i@tifa)baﬁj

Wl ol &1 ('P‘:""'J‘-‘-.)’}iu)l{&' (|
2. Chen and Ghysels “’
3 .Clements, Galvao and Kim
4. Seong



1400 &b 44 o slod / GoLaidl (& 3boJto Sliniow  ode dolikad ™ 94

9153 OIS Sl ko (B g 3l (G 2 J9u

somss | L0 "
519 pB 4Vl 5951 ) “_55:’ ! 1)) S92 “5“"”"
o asty S g5 E boo Sl i
Sl 1396
1396 1397 1397 1397 Fasole | i olo
1397 1397
GDPF JUy sl e 6940 6564 6812 6680 6775 6612 6591
1P U sk i5m 859 755 832 79 g8 | 791 | 778
CcO Juy 3Ll l5e 2683 2583 2674 2650 2665 2640 2608
G JU, sk ism 696 676 759 718 704 | 715 | 685
EF Ole g5 4045 10783 6732 7248 3976 7823 9074
MBI | Jursbbe,is | 21398 | 2656,9 2489 2526 2213 | 2486 | 2712
M2] | Ju,sle s | 152998 | 188289 16756 172463 | 16141 | 17456, | 19024
MCG$ Y5 O ks 9362 6623 9895 8547 8786 | 8612 | 7435
MIG$ Y5 O s 35279 29042 37146 36254 34826 | 36123 | 32015
XOG$ Y5 O 65817 60735 70254 69154 64968 | 65894 | 62455
PO Loy 9,6 31,2 18 21,5 11,2 | 236 | 285

ngi‘l 4 G Sgline Sl L g;‘:st slaosls ngi‘l s & das o Ol @\:5
33 e Olalie i ealitul aSl sl 03 S &1y (6 2w ie 0SS 515 glaesls
2l E8s a4 e ¢ S s e Glag o YL 15 L gla i
el ol o
w2 Ll Bl b Ol gl 38 o Calew Sl SNy 9 6T ko 1-4
odkd oslatul }.<J| s ilward el | o1 (oLl glac il BT sdalice Sy
i |l ol Caaliw &7 0T O S sl e gy 1l shaie ol (gl ol
) ia 53 e Lol 0k w88 i 55 Ls Ligy Ol 4y Sl oS i
23 bl (8 b Sllie J S 55 5 1500, ke &S oS (S ol




957 e Cgzilr 38 o Gl 331 9 i Slaa 25 BT Gw e

el 43 8 o b (il Iodone 5 Sl old 0305 ol s ks (el SN
St 85 o Ll ok gl Ln Ligy b b ol 1 oy (S5l L5, oSST
OT podd | ) (g3laml Cowlow a5 Sl (6 51 lis Loy S 0k (g 5luwdnnds Ligy )3
Ly ool Gl &5 gl ol Slas Ol oo G2 b opl S ol 3l I8 (gl e
b el 0T (it g Sote sladely 4 5 313,13 (o351 5 50 Calibes (Lo ke

skl b5, s Jbe ol 457 ol Gl 5l 48 gezes ¢ Jlo ol
s g3lasl iy (B e ASle (olasl Coldal 4 Sbws | shted claay o
@3lamsl ONS™ gla e g ( b Sl 1l 3 oslizal bodas o 13 56 Cow
5 S o 31 5 s e e (I e (e A5 plae o
5 H9 S slgdleb gz Lilg e gl 5 5 mobee G b Sl L gs ioren
S Olgen dgllle 5 ol | 5ok 5 S o slal IS 53 1) oo e 5w
2yl )l es Cws o ssbasl vgs 515

b ran o e 33 ool Jlo el sl ol & S 2815 Cand ol 5
S 5 fl bty ol 53235 a5 b5 3y s s sla Ul 5 g
4 Coda (sla e Culgss 5 She (sla e 308 gn 0313 (1 Ll I3l ite )
cd):gﬂc)l;;uﬁ&:.a@JaﬁfdsbuAfQT@@j\{.M.w}ﬁ-wlfﬂu
2 e G 3 s Il el el Gl e 6 Jis 2 S D10
AT 03 Ll o o 4y Jis 5
Cd98 (b pan b Ho gl 38l.2-4
(ol bl Jlo Gl &K 68 L3 ol I3 Sl Sl 31 o551
20 Ol 4 1y S (Bae zolee 1391 Jlo 1 g 8 Cl o 55 i
STl (655 e ESTL I Sl Gk 1 eY (b mle 5 des (151 Aoy

2> AR camse 5 b BB S LA (gl i Sl g 03 250 S



1400 &b 44 o slods / GoLadl (& 3boJto Sk  ode dolikad ™ 96

st el Gl 4 eSS S UT (0 e 53 S 558 LT (03 g s 53 S
Db oo JS Lol js tals Com e Glojll U aS™ W) o opels lacad

Tl SR L l ot 3.8 553 (555 e ULl p5Y b e LT
O e GRIB L popa G (SdE 5 Bl BIH Ja al (Ds
b 555 o e OT ol 3l cdas o LSC85 1) bajlgls b &g 5l ide ( Sl
dns o il 1y ST Lol Isdows 5 45 48T bl il 3l syl il 5 e

b sd o o pn (KB GhI3 s i gases gl (213 K05 (55
Fiw ) 6,5 SLAE b asd Cel 5 adl (RS aly (slasjazes s ol S 5o
S Sl b W s 5 IS Lol o S 6 505 el 34
SN ES RPNl blad (ongor o 151 B3 UL 51 &5 Rl Bl e s o
(Blie 55 5 Ll LRI Sbas y gi e Y Slpsls b osed s el ik
o 53 LS Iy RS Slaly Sleds 5 Glale ju cgldanly (S pae YIS
b o Sl Bl S Lol 5ol i Slyslo Lalls

S35 B e g olomn GBI b ) (Bl Jlo Sl (6518751 Ol 5 IS
a3 g O 4o Sy geo 4 1y ST



7 e Oazlr 33 (o Gl b33 § Wi S 25 BT s

AL e

7000030 ALY

Lo / 106000 e
_ e -
IR P e

Ly e
. L SREETTT TR b
0 N
2 OO n b
L T I IR EUNE
—— AU —— AL s —— MU rmen s —— W e i
sl LR
1N W
Lo BE KR S O -
| ./ -
RO, o
T
LB A — et
RORLURYe— T
L v
WMo A% N AR 3F Al Al oAy 0 W R 9%
—i— MY farran s —— [N e ||-: LI "FOR EEXUIT T R Bz i)
L1 (839290 )0 i S
P&SOP EF
»8 . Rt
- . A
2.4 — e
- L o] -~ -
2.0 o -
A - - e
18 ,.-‘:z"ﬁ .00 —
12 '.‘4_’_‘_’.---' 22,000 ./’;
“ a0 & w2 o2 81 85 os oo
gl &2 81 & [ L T T
—=— AR EeEnwdn 5 — ] Faeacin ) e— 1 i din ]
SADE | Reacire
o (pgoe v (&oY9) i é Dl yole
| GIPF
P O £ OHHEINND
—A
- .750,000 f—
24,0 - _ o
5 6,500,007 i
=) A
ol "
EPRRT TRR g M £.250,002 a4
e
gy
O et ad

FLUE T ]

—— | teamannt —— | [litrrlies —— DT Thr: i

Jtf 518 A6 w g
oI 33 33 D pan g sbie el 31 §s yb 3l (blusil (Jbo b ST 1 S



1400 &b 44 o slod / GoLaidl (& 3boJto Sliniow  ode dolikad ™ 98

S bl o el sl 7557 0y i Ol IS S s S 0
e Bk sl sl 5 a5 I 4 e (Idss sl SRI G b
ol A1 5L 53 5ol F 5 s bl e sas el Ul sl -
b T s e 5 e lld o S Sl BT awlis 4 bl s
S (Al s il 5 ey WS e de Sl e ils 00 1391206 ladle
Al G b 31 oSN (e wlin s bl 1 o3 20 Ol 4 S 55 (B e e
B3 dgtr 53 o o 35 ke 5 352 Il S ey 358 el (6550 ST

L) 0

93 (B yan gobe Sl B &b Sl (lusil (b cwilw Flduslio 3 Jguer
7Y 959 P 9 w2 28 Wl 50

e £y Jbeat
ML | Ao | ARl | Ao | e | O
1391 2 5 22 27 1 2
1392 3 6/5 25 30 2 2
1393 2/5 7 22 32 2 315
1394 3 7 13 26 2 4
1395 3 6 8 22 2/5 5
1396 3 5 8 18 2/5 5
0395 b §l wSle | 275 6 16 25 2 4

(s> o B b 5 bl Jle e S das e Ol ol gl
A{ﬁm‘;&gc:)bo\j@Ael.aﬁfd;ﬁ@lﬁ,;g%dm\jév@j)Uqul

A dal g 5 el ol s )5 R SN



997 a0 Wszilr 30 I Sl b3 § Wi Sl 25 BT

s SBOWL sal” $1.3-4
Sl Gl &Gl 2l yshite 4 AL e slasl Hs SIgs ddsle s Sl (UL
i 61 1391 Jle 51 a8 558 0 55 douitis SOUIL J2alS 5 b 51 bl
s enls EalS 15520 Ol 4 deT s UL JIsze Jls
a3 g anly A1 gl o aas B eTjs ¢ 2alS” cpl 31 s a8 5y, e Uil
& e pesat i O pas GhIGHAL GRIFH o sat i O pae OT
S o 0 i 1y s s LRl g b O s edd IS oLl il 53l
AR 5 ads Lps lateT s alS Cor e s SUL 28l s 6w
Sl L e &K1l sl g s 1y s ol b 5 5 uae T
SRS Kos s Sl 5 Bl B S GO (o g it (B pae il
5 s ol Tl e el S Lol (s S wle 5 ol e
Ly s @l dd g s ki Colg 53 5 Ll o zmse 52 i 5 S oW 5o
e Sl e 53 Conlew ol Jlasl 51 s odaT s g oy D ods J10 87 dal o adeide
Mo sl 0 Jol S (5L g (Silwand 51 ST 15 slalsges 6, 3 Ol oo I
Jail 5 e gosas mhow (s Galls b ad g SET cpl 0T Culg 5o 08
NI PRSI,
il 33 K8 5 s DU 2l Gy b 1 (blail Jle Ceslew (65108 51 O e

L) oli 001



1400 Ol 44 o slad /Gl (& 3bsJte Slikion ode dolibad ™ 100

o PCDP
HOL, 0T} =0
15 .
e ) T
B0 - 1D e
T o

:ﬂ'_":,fﬂ"f -5 f

400,007 - -
—_—— 0
A 91 g7 @93 9@ 9% oA/
LT Y S R U
—a— PONE [ Scemario 1)
—a— L) Jhzenarls 1Y) —— |00 (Umselne) —— Fil# [aseline
it SLdlo lghosd (ogos gElaw

G [1

20,000 ) 170,000 )
- —

L . 40,000 T

i AT
PETRIE ——— .-'"--,--J 0,00 e

PR T, 120,000 //
F

ELHALLE FA.000
noowE WMo us g LR PR N U CO
—s— GiGwrariv 03] —— G (Raseling] —— 1E S 13 I3 {Foaze i)
cd98 ok CJ98 (S I ko
L GOAF
25,000,000 A
-'-.":: L et —
24,000,000 _Jf- [ERE{ERE R =
23,000,000 g CRE R
i 0K
42,000,000 Ly
{5, 1004, =

41,000,006 A VI R T A
4l W Y3 YE 9y

i

—— LA R arie 101

—— L |Eenarl= L] —— L{Barnlers] — Gl |Rascling
Jd 1 A6 wg

9 3 s Slo EAL™ b ol o Sl 1.2 S

b= J6 30 s LUl 2ol 1055 20 0355 0 alomSe o7 45 Siloa

GHME 15 ol b el ply 3,108 s sl sl 5 Jstls Ll g



1017 e Oglr 50 o Gl (331§ Wi Slam 25 BT w e

Gl Sl SET b aislin 55 it UL 20 5 b 51 (bldl b ol
S 55 0T 51yl ol (&1 55 has (b pan zobn Sl G b 51 bl
3513 Ol slassl s Jzal 5 5 1 52 8 S0 s gl
Ll s priien DU 28l Gy b 1 (bleil Jlo Sl BT anglie 4 asls!

cag,:,g‘:ﬂuo\mx.ﬁ;l:ﬁglwl—% Sladle (b oo o 55 pde 5 o 2
4 s SLEUL 287 Gy b 51 (bl Jlo ol oS5 8 (Al 3 Szl 50y 5

45‘)‘4J‘5u\q-)bﬁj>u'aﬁ-jru\.¢jbf-)@‘,ﬁwﬁcbb;‘ﬁ‘wjazo Q“ﬂ.ﬁ

NG PR
s Slo AL 3 4b 5 (Dl b Calew T dwlio 4 Jooer
™70 3929 pus § w2 Y Ll y0 5O
My L4 Jst
mAEL | A0 | el | A0 | el | @AY O
1391 1 1 -1 -2 -1 -/5
1392 1 2 -2 -4 -1 -/5
1393 2 4 -4 -5 -1 -15
1394 3 4/5 -4 -6 -2 -/5
1395 3 4 -3 -6 -3 -8
1396 3 4/5 -3 -5 -3 -1
0395 b Sl onSibe | 2 3/5 -2 -4/5 -2 - 16

S o il s 25 05k Ll 55 35 8 o oMo b s 53 S 45, Siles

jdm‘}sﬂg‘@jﬂﬁﬂ\}él%yﬁw&gb&blf&}bj‘ng‘

Ll s st BT 5o b K03 Sl sl oy 5 2 2l

Py dal g Jsndl 5 ey 5l 5l ke e 2 3 0



1400 Ol 44 o slads /Gl (& 3bs Jhe Slidios ode dobibad ™ 102

OlSlgiin 9 (S o5 4t 5

Saesls O g 85 gy 4 ONS sl (S S 1 (513 0 b andllas ol 5

Sldalie 1 eslizal b oS 5150555 slapite b 4 Ml (Dslize S5 (oS 5

S Ol o 5 413 (e o it e SEL Sl L Gla e

el Gl ol 35 13 ) 3550 Ol 3Ll (sl ey Jbo ol

S s odalice

diloigr o2l 1 Oyl eslite 155 L oS 5 slaesls i (o K1 - il
O 03 0T ool T s 515 0 (sla e 550 )3 Sl g1 55 S
S B A da catly e (6l 0dd &1, S

B 85 s e S 53 VU 515 L (sla it )3 ik Sltalia | st T
el o S (5130555 Sla it s S 5

e 2 Bl 553 Ses molee I G b ) (blesl (Jle b (6l 1 -
5k 53 55 5 B s el e ST el Jlintl 5 5 Bl e
Ll Rl B Bl (e ges elam

S e Ll 3 s gl (A8 G b 5l bl b el 5l =
Sl Sl 6518 131 Jolm gl el 5 350 Szl 5 g e LG
3 bt o oSBT b aaglie 3 ciios S 2087 5, b 1 bl
s galen o 3505 0T 51 Syl S 55 Sgs (e moliee 2l G b

3,13 Ol pl slal js Jlaesl g M5 6 88,50



103% e Cozslyr 30 (o Gl b33 9 N S 25 BT w i

ah 9 mbwo

- Andreou, E., Ghysels, E., & Kourtellos, A. (2010). Regression Models with Mixed
Sampling Frequencies. Journal of Econometrics, 158(2), 246-261.

- Andreou, E., Ghysels, E., and Kourtellos, A. (2013). Should macroeconomic
forecasters use daily financial data and how? Journal of Business and Economic
Statistics, 31(2):240-251.

- Andreou, E., Ghysels, E., Kourtellos, A.(2011). Forecasting with mixed-frequency
data. In: Clements, M., Hendry, D. (Eds.), Oxford Handbook of Economic
Forecasting. Oxford University Press, Oxford, pp. 225-245

- Armesto, M. (2010); Forecasting with mixed frequencies, Federal Reserve Bank of
Saint Louis 92, 521-536.

- Breitung, J., Roling, C.(2015). Forecasting inflation rates using daily data: a
nonparametric MIDAS approach. J. Forecast. 34 (7), 588-603.

- Chen, X., and E. Ghysels. (2011). News—good or bad—and its impact on

predicting future volatility. Review of Financial Studies 24, 1, 46-81

Clements, M. P., & Galvao, A. B. (2008). Macroeconomic Forecasting with

Mixed-Frequency Data: Forecasting Output Growth in the United States. Journal

of Business & Economic Statistics, 26(4), 546-554.

Clements, M. P., A. B. Galvao, and J. H. Kim. (2008). Quantile forecasts of daily

exchange rate returns from forecasts of realized volatility. Journal of Empirical

Finance 15:729-50.

Dargahi, Hassan (2016) Designing a Macroeconomic Model for Macroeconomic

Foresight, Institute for management and planning studies(In Persian)

- Foroni, C., & Marcellino, M. (2014). Mixed-Frequency Structural Models:

Identification, Estimation, and Policy Analysis. Journal of Applied Econometrics,

29(7), 1118-1144.

Ghyseles, E., Sinko, A., & Valkano R. (2006) “MIDAS regressions: Further

results and new directions”. econometric Reviews, 2007, 26

Ghysels, E. (2016). Macroeconomics and the Reality of Mixed Frequency Data.

Journal of Econometrics, 193(2), 294-314.

Ghysels, E. , Santa-Clara, & Valkano R. (2004). The MIDAS Touch :Mixed

Frequency Data Sampling Regressions. Manuscript, University of North Carolina

and UCLA

Ghysels, E.(2016). Macroeconomics and the reality of mixed frequency data. J.

Econ. 193 (2), 294-314.

Ghysels, E., & Wright, J. H. (2009). Forecasting Professional Forecasters. Journal

of Business & Economic Statistics, 27(4), 504-516.

Ghysels, E., Marcellino, M. (2018). Applied Economic Forecasting Using Time

Series Methods. Oxford University Press, Oxford, New York.

Ghysels, E., Qian, H., (2019). Estimating MIDAS regressions via OLS with

polynomial parameter profiling. Economet. Stat. 9, 1-16.

- Gotz, T. B., Hecq, A., and Urbain, J.-P. (2014). Forecasting mixed-frequency time
series with ecm-midas models. Journal of Forecasting, 33(3):198-213.



1400 Ol 44 o slad /Gl (& 3bsJto Slikion ode dolibad ™ 104

- Kenneth Katzman(2020)Iran Sanctions,Congressional Research Service, RS20871
VERSION 307 - UPDATED

- Klein, L.R., Sojo, E. (1989) Combinations of High and Low Frequency Data in
Macroeconomic Models. in L.R. Klein and J. Marquez (EDS), Economics in
Theory and practice: An Eclectic & Approach. Kluwer Academic Publishers, pp.3-
14

- Makian, Seyed Nizamuddin, Tavaklian, Hossein and Seyed Mohammad Saleh
Najafi Farashah (2019) Investigating the effect of direct tax shock on GDP and
inflation in Iran in the framework of a stochastic dynamic general equilibrium
model, Financial Economics Quarterly, Volume 13, Number 94, pp. 45-1(In
Persian)

- Noferesti, Mohammad (2019) Macroeconomic Modeling in Iran, Volume One,
Shahid Beheshti University, Printing and Publishing Center, First Edition(In
Persian)

- Noferesti, Mohammad (2019) Macroeconomic Modeling in Iran, Volume two,
Shahid Beheshti University, Printing and Publishing Center, First Edition(In
Persian)

- Noferesti, Mohammad and Mohammad Reza Sezavar (2020) Constructing of a
monthly index for sanctions against Iran, Quarterly Journal of Economic Strategy,
Year 10, Issue 3, Series 38, pp. 565-593(In Persian)

- Seong,Byeongchan (2020), Smoothing and forecasting mixed-frequency time
series with vector exponential smoothing models, Economic Modelling, 91:463—
468



Predicting the Effects of New Sanctions and Evaluating Fiscal
Policies in the Context of a Macroeconomic Model with
Mixed-Frequency Data Sampling
for the Iranian Economy Under Sanctions

Mohamad Noferesti !, Mohamadreza Sezavar®

Received:2021/02/21 Accepted:2021/11/16

Abstract

In the Iranian economy, which has experienced various sanctions, it was
necessary to anticipate macroeconomic variables when imposing new
sanctions. On the other hand, in the context of sanctions, it is possible to
make a more accurate assessment of economic policies in order to be able to
respond in a timely manner to these shocks and the need for appropriate
planning and security against them. Therefore, in the present study, a
macroeconomic model with Mixed-frequency data sampling has been
used,While having a high accuracy in prediction, it is possible that when
new information about multivariate variables is obtained, based on it, the
previous prediction for the dependent variable of the pattern is revised. The
model consists of 27 behavioral equations, 8 communication equations and
33 definitional and union relations and the parameters of the model are
estimated using time series data in the period 1338 to 1396. Predictive
results show that the use of new observations in high frequency variables in
the model has led to improved accuracy in predicting the endogenous
variables of the model.

Keywords: Midas Macroeconometrics Model, Sanctions, Forecasting, Fiscal
Policy.
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