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���%���I�*J� ��#X� ���#	
� #���<� ��� S8Y 	 ��,�-	 �� '��� Z��� �	
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2��*J�8&	� �9��& * �
 '���	)����	  .G� �� �� 
�	�� ��9* S�)���
[� * �����,�-	 \8�D� 3�# 
� .� %	 ]�	
2��*J� %	 
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 �� '��� �
 �

	 ��,�-	� �	
��� ]�G�� )����	  .��8�) efgh(A6 .�A���� * ��#) efjk(�**	� .#) efjg(Gc9 .�l�� �<�
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 ��& 
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��� ���)� �
 ��	
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)efjf( .
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�2<�	� �	
- ���%1 ���� �<�� .�	���	 ��n� ��	 � �	�� �
 ��	  �2G	��#
	 �� )��?��	 �����  I�*J����� �`<� ��� �0� ��/�$�� 3	
���
#r�� �B�"9 %	 �=� ��� �8�2<� q
� 
� 

�� '���E�6 ��%  �� ��	(� E�� �� CD�� ��6 �� �
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�	 %	 �  
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#r�� �B�� �	
� 	� '��� q
� ��	��#��� ��5�6 �* 
�� �� �� �	@�
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�	
-���.
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#*I.� �B��@ �-;�� �J

E�� %	 )��?��	 ARDL 	�	  � ��	
H 	� ��n��$�� %	 �� �%�����
#I(1) * I(0) � ���<� ��,�-	 E�� ]�
�� )��?��	� .�<�	
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x�%	 
 I(1)* I(0) ���<�  ��* �� Kp� E�� %	 �  .����� ���%1 R���� ��	* ��� ��$�� �
 ������
#
 ������
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 >*� ARDL��	 .
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Dependent Variable: LP

T-RatioStandard errorCoefficientRegressor
$%/�'($)/(%$/(LP(-1)

*%/'�()/($+/(LM

%*/(��))/(�++/(�LM(-1)

,$/(�,'/(�-$/(LM(-2)

%-/+��'�/('$,/(�LM(-3)

()/-����/(-%-/(�LGDP

,-/+�-�/($'�/(LGDP(-1)

�*/+(-$/(��/(LED

$*/+($'/(�(/(LED(-1)

-+/+(-,/(�$/(LR

�,/(�(-*/((�(/(�LR(-1)

*-/��(-'/(�(-/(�LR(-2)

%*/+($%/(�+-/(LR(-3)

'/,-�(+)/(�($/(�LRF

�)/(��*/�+�/(�C

+'/'('*/(�+*/(S2
R-Squared: 0.99
DW-Statistic: 1.87

#*L.MJ= �B��@ "�7

���%1��#�c
 ��	�����	 _*
H �� z��
� � ] 	���� @
	#"6	 �	��
 %	 ��<�� E*�9 �� 35��(� ��*1
� o.
 �l	�	)�

	��.
����� R�� ���� )��1 ����� E�� �
 ����|8n�� �����G %	 �c
 _*
H }�B���	�� ] .�<(�

2�XA"���&�� �	@9	  #��9* Ec&	 ���	��H .(��� '
���& �� E�� �
,� �:%�� .)���	@9	 w# Ec&	 
E��
�* )����	* Sn�����X"� �� ~�����	�� ��9*  .
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H ���%1 .�% �� �� 
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10 ≥−ψH
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11 〈−ψH
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��"Y�- ��"��� �� � �*�� �	@f��	�& �4���� .�<(���"Y :;� I�
 �- ��" E�� ��� �� �AX� ��
 
�	
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��"�     ��6�
 E*�9 �� �� )����� �G�� .���8&	� CG�&�� ��<(� 
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� ��" �� ��

 * ���	�� 3���<8��� �1 �G�"��	 
�X?���	����"Y #<B<� �����H �8� 3���<8� �� ~u����. >
�p� ��
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r�"�	 q
� I�
 {� 
�	
� 3���<8� �� %�	 gf�� �4.<(� * �Ay� �	 * )��� �	��<(� ��  ��1 	 �
 ��
	@H	��4�� )� I#"�	 q
� �� �	@H	 �Y�� %�	 ���"Y :;� I�- ��"� �� ��� �	@f/g� �4�� � ����� �� 

X� 3���<8�� ��
����%	 /0��
E�� ��� ��� ��	�&.

�����' .
�	
���������1 5�1 �67� 
Dependent variable:LP

T-RatioStandard ErrorCoefficientRegressor
%/+��/('(%+/(LM

+/��'/(')'+/(�LGDP

$,/$�$/(%'%$/(LED

�+/++(/($')+/(LR

�,/-�(--/(+*(+/(LRF

�)/(�''/'-,)'/(�C

,$/+�+/('-)%/(S2 
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u� ��� q
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u� ��� q
� ����#n��� �	@H	 �Y�� ���"Y :;� I�- ��"� �� ��� �	@f/h)�� �4�� .	
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��)�
u� ��� q
� I��
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�����.
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`� q
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 #� �
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u� ��#%�	 #9��& �	@H	 �� I��	 * ���� �G0X�  �<(��r�=� I��
 #8&	� �
���� �� ���.��"Y :;� I��
�- ��"����	� ��	�& E�A�� �� 	� .
r�$�� {�%��� 
##	
�	
9	 %�x1 #
�������#�(� ���,�-	 S#�G*� .<(� * �Ay� ���	 �	�.

#* .	�9 � G���@�1'�= �-� "	DR C

�� Z�	*� ��9*("���� ��Y�"��  	#$�� %	 �
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��	
H 	��� .��*184	�
�����2G	 3
`�  #B,� ��1 �;& :	)���
 3������ �
 ��� 3��$�� �� 	� ��


��=��G��(� 
�� z�A��	 �`�1 3���<8� ��<�� .	
�#[<� ��2G	 �#B,� �H�
 �;& :��;& 3c"9 �
 ��	 #
�
�� �� z��
���� ��("���
r ��*1
� 	��<8� { �� 	� �2G	 3���?-* ]����% � �	�<Y �� �$�� ]� 
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 ��*1
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� ���� �	@H	�H*
n�	 ����9* ��n�	  �-* �
 ��	� ��2G	 #G��(� �

�<8����2G	 �� ZA�
� 3#��& �* �� ��XA"%�� �?-�(��� v	
D��	 �2G	 .#B,� �;& :�#� 	� �1 �� ZA�
� � @
�<
 �l	�	 .���� R 	�E*�9 ��h.�l	�	)�
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�����$ .	
������ ������ 
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Dependent Variable: dLP

T-RatioStandard errorCoefficientRegressor

*%/'�(/($+/(dLM

)'/���/(�*/(dLM1

%-/+�'/('$/(dLM2

()/-���/(-%/(�dLGDP

�*/+(-/(��/(dLED

-+/+(-/(�$/(dLR

$+/(�($/((+/(�dLR1

%*/+�($/(�+/(�dLR2

,-/'�(+/(�(/�dLRF

�)/(��/�+�/(�dC

+'/'('/(�+/(dS2

-$/)�($/('-*/(�Ecm(-1) 

ecm=LP-.3062*LM+.3732*LGDP-.6364*LED-.4372*LR+.2902*LRF+.5873*C-.3578*S2 

��"���6B,� E�� ��*1
� %	 �
 �)����� �;& :�� .���
r�B,� �@9 {�?<� �;& :�
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� *  ��fks/t�
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�����.��"� ��6�
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�B,� E�� ����� �;& :��� �� E�� ��� ��� .���� �Y�� �4�� )� �	@

��"Y :;� ����- ��" ��)'��� q
� (� ��� �	@o/h�� �4�����. �Y�� )�*� *� %	 ~� E�� ��� ���
��"Y :;� ����- ��" )%	��	 �� ��h/f�� �4�� �
 .�����X?� �� �	���	 
�	 F�r��  �  �	�<Y ����



E�� ��� ��� �
 �%	 ~� ��"Y :;� ��� * �r�=� ��� ���% )�*� *� �- ��" �� ��	�& E�A�� �� 	�



T78
�-.9 �:; &��""<= �(�� 	1 �">?= ���@�1A�B= CD� �1...

��	�.	��� #�*�� �� ��!�  �� ��	����"�	r ����)���� �� �?-* +� �� E�� ��� {�
 ��9�� 	� 3��
�"���  .G�� ����8&	� CG�&�� ��=��=�)���
 �� 3��� �� ���"Y :;� ��� I��
 �Y�� �4�� )� �	@�

-��"� �� ����	@g/k�� �4�����.<�"��. 	@H	�I%�	 q
� �"�	 � �� �	@H	 �Y�� �4�� )� �	@� :;� I
��"Y�- ��"� �� ��� �	@e/e �
 .)�� �4��	
� ��	��	* '��� I=� ��H��  �	 ���
� ���	 	� �	
�	 ��,�-	 #

�����"� .)�
u� ��� q
� �����#� �� 3���<8� ���"Y :;� ��� �Y�� �4�� )� �	@�- ��"� �� ��� �	@
h/e�� �
 )�� �4��$�� *� 
/	 �	���&	 
� :;� ��� 
� 
��"Y�- ��"X� 	� ���"�	 �
 ���� ��� 
/	 %	 
�

G�� * E�� ����8&	� CG�&�� ��=� �=��X�	�  . �`9/0��
* �9��& )
`� q
� ;�	� �<��"� ��	� 
�$��  �
��	 ��[��	 S��- * 3���<8�.

#*%.	������	� &	/> �B��@ 

	
�#	 �� Z�	*� 3�A/ %	 �n<� %	 )��1 �����*1
�G	 �2# ���� )�*� �� 
[� ���� .I�*J��� w8;� �* �� �
	�1 �n<���
��	��� �#�	���&
� 3�A/ %	 �� ��.�*� %	 ��*	
� Z��� �
 M*��
2 �	)esjk(�l	�	.)��  )��?��	 
��<
 �� :�
�� 
�	�% ���2� 
[� �� 	� 
�
��:

#��6 ����:...t=1,2,),0( 2σNu t ≈

��)1( ×kβ.��
��	��� �	�
� y t
$��* ��X�	* 
�( )k

tx ×1 S=�X� #��
�$�� �	�
���	 .E��.
�	 tx*ty
�� 	�����"� \�
(� 
�% 3��4:



























=

x

x
x

x

t

t

.

.

.
2

1

�� 	� E�� #���&�� 3	
��$� '�Y 
?4 ��r
H�� �	������ 
�% 3��4:

ββββ ====
TH ......:

210
,        σσσσ 222

2

2

1
....... ==== T

1. Brown





























=

y

y
y

y

t

t

.

.

.
2

1

uxy ttt
+= β



����� ��	
��
����� ��	���� �	� /  ��	��� U

     ���� �� 
?4 ��r
H 
�	 ��  .    ��� ���	�& ��
��	��� 3�A/ #	�	� .)���1     �� ���%1  �	 �� �� ����    ���	��& ����
�
�. ����A�	 w"9 )���1 %	 �<���AY )CUSUM(M ����A�	 w"9 w�
� )���1 * )CUSUMSQ(T .

w"9 )���1��A�	�� ���� )�	� ���� 
�% 3��4���:

    T=k+1,. . .,T*

xXXx
bxy

tttt

ttt
t ′′+ −−

−
−

=
)( 11

1

1ω

∑
+=−

=
T

kt
tKT 1

22 1ˆ ωσ
ω t��	 #�	
!� #�� ���"X� .

   )����1 
��	W t)t=k+1,….,T (   #%
�� z��;&  ���)   %
�� z��;& ���# ����	��"� #%  �� <
 ��9�� 
 ��� (

)3(,( 




 −±−± KTTKTw cck w

 �����<�X� ��	� Z& 3��4. �
�� �	
- H. ��	�D� ����.

   a5�"(� �� ��*� )���1 ��     w"9 S"!� ���%1 +� �	�<Y    �� �	
- ���%1 ���� ����A�	    %	 ��	 3��AY .�
��
  )���1CUSUMSQ.    #��- �<�
� ���%1  �	    ����%1 %	 
��CUSUM .���	  ��� ���	     Kc&
�� ��!<�	 S��G�

CUSUMSQ    ���%1 �� CUSUM   ����% ��� ���	�& ���-  	�    )������ .���	 )�	� q� #���&��� 
��$� ��
����"�.�� 	pG �� '���	 
2��!� �� 	� ���%1 *�  �	 E�"(� ��6�<��.

 )���1CUSUMSQ�� 	� � ���� 
�% 3��4��<��:

∑

∑

+=

+== T

kt
t

t

kt
t

tS
1

2

1

2

ω

ω

�� @�� �1 #%
� z�;& ����	 �A��B� S��- 
�% 3��4:

kT
ktC −

−
±

ω

1. Cumulative Sum 2. Cumulative Sum of Squares

σ
ω

ˆ
1

t

T

kt
t

tW
∑

+==



VW78
�-.9 �:; &��""<= �(�� 	1 �">?= ���@�1A�B= CD� �1...

��"���6  � �� CD���	 .Cw
�� <(� :;� * ���"� )%	��	� #�	���	� �2�X� . ���A� �� �9�� ��5�� '���	 * 

  ��"� E�� #*� 
� 3�A/ ���%1 ��6  .���	 	���� 
�% #���	��"� %	 ��    '%5 3��A/ %	 E��� #���
��	���  	
��#
S�8B��	���&
� 3���<8� �� �2G	 ��.

�������;.

�������+.

��,.	
� �<=! ������ 
2�	1  ���� 	� �#>! 225���?� @AB ��6#C��! �� 

�� �;�	� %	 )��?��	 ��("���) 3���<8� (��<� �	�������  :
)o(tttt uZmP ++=σ



����� ��	
��
����� ��	���� �	� /  ��	��� VV

�1 �� �
.Z�� �$�� 
���
#r�� �B��� E�� �� ��9�� ("�����	.
[� �� ��B,� E��  �H
�� �;& :
��� @�% �;�	� �	����H
� 
[� �� 	� 
:

)f(ttttttt vKummmP +++∆+∆+∆+=∆ −−− 111231210 ααααα

�1 �� �
.K�� �$�� 
���
#r�� �B� �� ��9�� B,� E���& : �;��	 . �;�	� %	o.� ����� �	��:

)h(11 )( −− −−= tt ZmPu σ

�9 ���@2�<� �;�	� h �;�	� �� f.�	�& ���	� �:

)k(ttttttt vKZmPmmmP ++−−+∆+∆+∆+=∆ −−− 111231210 )( σααααα
����
[� �H
�*�X�#1−−=∆ ttt PPP.1−−=∆ ttt mmm.211 −−− −=∆ ttt mmm .

322 −−− −=∆ ttt mmm �;�	� �� �`�1 ��	� �	
- *k.� � �	��Sn��`� ��� 	� �;�	� 3��4  �� ��� �� 
��*1:

tttt

ttttt

vKZP
mmmmP

++−+
+−−+−−++=

−−

−−−

111111

332231111210

1 αα
ααασααααα

)(
)()(

)g(

 �;�	� %	 )��?��	 ��g. � �/0� �	������% �?-* �� 
�$� �� * 
"�X� 3	
�	
� ��� ]#"� ��=� ��� ���2<� 	� 

�	 ��,�-	 �� '��� �� �	
 �A��B

� .��AG	.	 �� �  I�*J�/0� �� �`<� �$� 
�� 3	
�	
� ��� ]#"� � ��
)Once-and-for-all (��
� ���� 	���	
-������.<
 _
H� ��	@H	 �4�� ]��=� ��� �� I�2<� �`<� 

 ���% ��t	 � ������ .[� �� �� �;�	�  �H
� 
g/0� .�	 
�$�  ��E*�9 �� 
k.� �l	�	 ����.

�����-.����D #<=! 2>! �22 ����� � �	�E��� 2�/)Once-and-for-all(�?� @AB ��6#C��! �� 
��H ���?1�� �4�1� IJ��KL� �M���1��H :9J �� N#� 2	� I��KL� �M�����O @AB �� N0	1 

$+/(
1α�t

�,*/(
tP∆++−− )()( 111112 1 ασααα(t+1

+)�/(
11123 )1()( +∆++− tPααα(t+2



V678
�-.9 �:; &��""<= �(�� 	1 �">?= ���@�1A�B= CD� �1...

��"� ��6 �
 	 3�Yc6	� E*�9 � ���� � .����	@H	 �4�� ]��=� ��� �� I�2<� ���% �� t���% �� 
t+2/0� �B� 	� '��� �� �	
- �Ay� 
�	 w"9 �
 ����� �� 3	
/	  �@ �	mm/t �4�� ��	 .	
��<�� .�� � �

� �
 ��	� �9��������#6�XA�	 �G�� � �� ���% %	 w;=� ]� ��
"�X� ��/1 ��	��# ���	� '��� :;� 
�
���� .������� �
2.$� ���=� ��� 
�2<���9 )�*� �� #	 �� �`<� �� �)�*� �� �n8� )�*�  ��#�1 �� � q
� @

/0� �B� 	� '����� �	
- �Ay� 
����.



����� ��	
��
����� ��	���� �	� /  ��	��� VH

I.�9 ":�3"��

	 ���  I�*J� *� 	� F�r����
� ���� � �	
- )�	�	�� .�n�
H ���%1 r�G�� ��� * '��� �����
2#2��2� �
/0�����% �?-* �� 
�$� ���=� ��� 3	
�2<�84	 3*�?� �
 '��� :;� 
� �	 � I�*J� �� I�*J���#� � 
2

'���	)���% �� �� �<���<��	 �� '��� S8Y � �	
��	 .	
�#��
��.�XD� F�r�� �2G	 %	 )��?��	 �� #
G����9 ���* �� � ��
����
#��2G	 ]#��,�-	 �<����& r����?-* �� :��#)�
�X� ���<� �� �� '��� S8Y 

	 ��� �	
��)�*� efht�efmh�&	�
��� .�������� R��$�� �
 ����
��#G�� �(� I=� �� )�<<
	# �� 
	@H	 ��*����	 �� '��� ����	� �	
��	 .��"� ��
�	�$�� ���
#r�� �B� E�� �� )��?��	 ���� ))
`� q
� @��

9��&�G��* 3�� )���
�� �8&	� CG�&�� ���	 �� 3�� �<8� �� �=�=� >% (<(� �;�	���	�# '��� q
� �� 
���	���	.� �� ��	 �	  �$��  ���
"�	 q
� .�G��* E�� ��� .%�	 �8&	� CG�&�� ��) 3�� )���
 �� ( I=�

�`�
�#�	� �� .���� @��  ��(� {�
r�� %	 I�� �� ���ss�$� %	 �4��  Z��� �	
�	 �� '��� q
� 3	
�
r�� #��
�$����  ��A� E�� �� )�� }�BG �B���� . �������������  �<� ������ ����� ��
[� �� 

8Y :�r�� �� ���- #
�2"�� �	�� �� ���9 ���G�� �	
�	 �� '��� ����	 S��	.
�*@H	      �	 
� .A�<(� �;�	� ���� CG�&�� ��G�� * '��� q
�  �� �	� 3���<8� �� �=�=� >%�	 �� �8&	

������ ~u�8H �<B<� 3���<8� ��(r* ���� �� ���G�� ��
[� #	 	� ���0�

 ��&  �	 * )��� S�G� ��	��
 #�Y�	 
� #
2�����)������  . �	
��<�.�� � �l	�	 	� �8� ��`<���  �	 �	�

)	� %	 �!� �� � #	
� ����	 #��

 ��`� �	
�	 �� '��� S��(�� * �2<��=� ��� �G�� #��
�$�� :�B4 ��
����	.
	
�     #��
� �F�r�� )�	� %	 )��?��	 �� '*� ��#�� E�� ("���B,� E�� * ��;& :# �� �1 �� z��
� 

��
��/0� �$� 
��=� ��� �-�� 3	
��2<���&	�
� '��� 
� 	�� .����R	 ���
�  �� ���� � ����<� �
 ���
�=� ����2<�9 )�*� �� ��#	@H	 � I�)�*� �� �`<� 	� '��� q
� .�����9 #/0� �B� ��	� ��	�D� �	
- 
. �n8� 

	 )�*� �� �� S-	����9 
� 	� ��& 
/	  #��	p� ��	�&  .����	�#/0� �$� 
���=� ��� 3	
�2<� :;� 
� 
X� ��n� '�������	 * �`� ����� �
 ��	 �� * �G*� Z��� �������,�-	 �	�	p�#
[� �� ���
 � �	
- ��
.



VK78
�-.9 �:; &��""<= �(�� 	1 �">?= ���@�1A�B= CD� �1...

X1	
�

`��<� .���  ��H	) .efjj . ( ��*1
�/0��
2<��=� * E�� ��� 3	
��$�  �	
�	 �� �`�"�- ���"Y :;� 
� �. ���<��*J�  

�����%��. )��"� ���<8,H m.
���%1 .
!H��) .efjj . (� '��� S8Y ���
� �("�"� >*� �� �	
�	 �efjh �effm.�	� .���	 ���<���� ���� �����  )�!�

���`� ��`� )�2��	� ��,�-	.
�=�#�`� .#* �	��D� �� .��"�	 � .)MNQT .(��
� '���#	 ��,�-	 �� ��	
 .��,�-	 ���<��*J�# )��"� .UC4 .VP�
MN.

	 .�8���* 
A��"�
� �	%
H .).efjm . ( S�	�Y  ��(� * ���
�/0��
 ���� '��� 
� �	p�) ����
����& >*� %	 )��?��	 ��
#�	�
�(��  �"`� 35�=� �Y�"�� .#%�	* �G�� #�`����� ~�	
?<�  3�(G�;� �X��!��� * �G��.

��� .�����.) MNQ� .(�<�����	 �� '��� w��<� ��	
MNQO�MNOP .�����<���
 ���� ������	  .� )�2��	��%	
.
Gc9�l�� �<�� .��r� �"�	 � .)MNV�.(��
2<G#G�� �

�* �A�	 �� '��� �� )%��A� F�r�� 	 ��,�-��	
 . �Y�"��

�	
<D���� #������  .�� I�*J� �X���#G�� �n���* � .@

� ]���#	 ��	
.
X��<���@#?4 .��� .)�	%��"Y?;,��*���� ���
� .� .)MNQO.((���	 ��
/�� S�	�Y  �G�� '��� ����� * 2��2�

	 �� �1 ��`��6 �	
� )�*� MNQT �MNNQ.��
� ���<8,H ��� #��,�-	 #)�*� .T)��"� .TC4 .VU��N. 
@�*
� .#�**	� ) .efjg . (* #��,�-	 ��Ay� #�`������	
�	 �� '��� #���� E�� ��*1
� . #�`����� * �� I�*J� 

#��,�-	 +� )��"� .��<� E�� .) �����j.(
��	
��.�	���	� .)MNQN( .��<� ��,�-	 ���A� .)�2��	�  3	�����	* ��� �X���� .�"��
�	 ��"� �"9
��	
`�  .

A6�A�* �"B�.����� #�**	� . .)MNV�(.� ��� ��#�� '��� ��,�-	 	 ��	
.����%�� ���<��*J��. )��"� ���<8,H�].
�8Y .��� {�6.) MNVO .(�	
�	 �� '��� �<�	
H �� ���2� �� '��� #�`����� .�	
`� )�2��	� ���2��	���`9.

B�H��r
�cx . ��� .) MNV� .(��
���
�� � '��� ��2� ������&�� �� #�1 ����  .�����<���
 ���� ������	  . )�2��	�
�(<4���`?4	 .

�r� �"B� .L�`�.) MNV� .(�`&
�#* %�	 '���:�8B� ]��
�� S�	 ���� �� ��	
.�� ���<���
 ���� ������	  . )�2��	�
�
��W��� �.

�	 �G* .�`- ��
�.) MNV� .(/0��
�� 
� ��	*�* �G�� S�	�Y � #�`G�� �6 �	
�	 �� 'MNVO �MN�N. * ����
� �8�� 
 )��"� .�9���MT C4 .NQ�MN.

* �r� .���`?4	
,�#�*�� ���
 ..) MNQT .(�	
�	 �� '��� 
�
/��� �(-	** �"�	 S�	�Y � ����
�� ��& �H����
#�	�
�VAR..�	
�	 #��,�-	 #�`��*J� ���<8,H  )��"� M�C4 .UU��U. 

�"B� .���
H��.) MNVQ.(* ��	* ���� ��<� ��,�-	�� �("�"� .E*	 ��� .�	
`� :��� 3	�����	.



����� ��	
��
����� ��	���� �	� /  ��	��� VN

��8���(X� ..) MN�O( .��
��	@H	 ��/1 � E�� ��� I� 
���,�-	 '�[#&	 ��� *� �� ���
�
 . .�(���* ����
� �8��
E*	 )�*� .'�� )��"�.

���	
�	 .������) .efjs .( ��*1
� >*�/0��
���% �?-* ��  W��	 
� ��("�� �� E�� #�� )�	�.#�`��*J� ���<8,H 
��<� * '��`� )��"� .#��,�-	.

Bahmani-Oskooee, Mohsen. (1995). Sources of Inflation in Post Revolutionary Iran. International 
Economic Journal, Vol. 9, No. 2. 
Banerjee, A., Dolado, J.J. and & R. Mester. (1992). On Some Simple Tests for Cointegration: The 
Cost of Simplicity. Bank of Spain Working Paper, No. 9302.
Darrat, A. F. &Arize, A. C.(1990). Domestic and International Sources of  Inflation in Developing 
Countries: Some Evidences from the Monetary Approach.  International Economic Journal., Vol. 
4, No. 4, pp. 55-69.
Deme, M. & Fayissa, B.(1995). Inflation, Money, Interest Rate, Exchange Rate and Causality: The 
Case of Egypt, Morocco, and Tunisia. Applied Economics., Vol. 27, pp. 1219 -1224.
Enders, Walter. (2003). Applied Econometric Time Series. 2nd. United State Of America: WILLY 
Publishing.
Granger, C. W. J., & Newbold, P.(1974). Spurious Regression in Econometrics.  Journal of 
Econometrics., Vol. 2, pp. 111-120. 
Khalid, A.(1999). Modelling Money Demand in Open Economies: The Case of  Selected Asian 
Countries. Applied economics., Vol. 31, pp. 1129-1135.
Kibritcioglu, A. (2002).Causes of Inflation in Turkey:A Literature Survey with Special Reference 
to Theories of Inflation. Forthcoming in: Inflation and Disinflation in Turkey,ed. By Kibritcioglu, 
A., L.Rittenberg, and F.Selcuk, Aldershot:Ashgate, pp. 43-76.
Kim, Ki-Ho (1998). US Inflation and The Dollar Exchange Rate: A Vector Error Correction 
Model. Applied economics.,Vol. 30, pp.613-619.
Lio, Olin. and Olumuyiwa S. Adedeji. (2000). Determination of Inflation in the Islamic Republic 
of Iran – A Macroeconomic Analysis. IMF Working Paper., No. 00/127.
Looney,R . G. (1985).The Inflationary Process in Prerevolutionary Iran. Journal of Developing 
Areas.,Vol.19, pp.329-350.
Loungani, Prakash. and Phillip Swagel. (2001). Sources of Inflation in Developing Countrries.
IMF Working Paper., No 01/198.
Pesaran, M. Hashem and Yongcheol Shin. (1999). An Autoregressive istributed Lag Modelling 
Approach to Cointegration Analysis. In S. Strom, A. Holly and P. Diamond (Eds), Econometrics 
and Economic Theory in the 20th Century: The Ranger Frisch Centennial Symposium. Cambridge 
University Press. Available at WWW.econ.cam.ac.uk/faculty/pesaran/ARDL.pdf
Phillips, P.C.B. and P. Perron. (1988). Testing for a Unit Root in Time Series Regression.
Biometrica., Vol. 75, pp. 335-346.
Sel, Dibouglu. and Ali M. Kutan. (2003). Sources of Inflation and Output Movements in Poland
and Hungery. Journal of Macroecomomics., Vol. 27, pp. 107-131.



VQ78
�-.9 �:; &��""<= �(�� 	1 �">?= ���@�1A�B= CD� �1...

Siegler,V. Mark and Kristian A. Van Gaasbeck. (2005). From the Great Depression to the Great 
Inflation: Path Dependence and Monetary Policy. Journal of Economics and Business, Vol. 57, pp. 
375-387.
Siregar, Reza and Gulasekaran Rajaguru. (2005). Sources of Variations between the Inflation
Rates of Korea, Thailand and Indonesia During the Post-1997 Crisis. Journal of Policy Modeling, 
Vol. 27, pp. 867-884.
Sriram, S.S. (2001). A survey of Recent Empirical money demand studies. IMF Staffpapers., Vol. 
47, pp. 334-365.


