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 � ����" "�+p ,�*� n�
 ���*1 �� �!�" 4��##+8 ##��� 8�##� !� �##
�!��  �!�� ��##�

[!.� � � (�����"� �/[4� ��� c�!� �J � ��� 4��+K� �+7 �"##� �! 8�##��  (!��1393-1338 

(�"< �!��"��� .���+R ;���� �@� 4� 3aP�7 n�
 &##
C1 �##< &'� (��� �/�##�" "##�+p ,�##*�  ##�

�+([� ;�";� � �<+7 J*
 �! m��!�� 
�-���� �� �d; .&'� 9�J�
+(�*B ;� ���3  -p##'*
 �,�� 0�1

��� �;�K
 4� �! ��� 
 QdP �����*<.  

(�"A� � �+�W�)1394��� 8�� -(� �"##� �! ���� �##+��" ##F�  (!��� 1393-1350 c�! �##� 

ARDL(�"<  �!��"��� � ���+R �	��g "� �< ��� �/�+p n�
�" ;���� 2��� |;���  � &�O
 ":�

*K
�!��� ��� 8�� "�� *��� .�!�� ����-7 "�� �@� ]'�+"N �� 4�+R n�
��"� ##� 4!� T"�!�4 

�!�� 0!�� T"� � ��4�� J*
 ":�� ��� "�� �L��! .&'� ���� ��7 n�
��" �!�� 9�
 �*2� !��  9�:

!��'� "� �+p 	���Y L��  ��50 &'� �a!�. 
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2-2 .H��U )�FV�W��  

!##
�< )  �!##.�� �2010##'!"� �##�(� ##��� 9##�:� ��##� � !�##/< !��"D##+� �##
4 (!�� !��  

1960-2008	##�� ��
 4� (�J�'� ��Y ##��� 8�##� 9##�: ��##
4� � ##L�� � !� ��##�##+7  !�##/<

�� .�*����"�+R �	� 4� 3aP�g ���/� �� (�*��+7 ��� �< ���� �!##< 9!�a �� ����+ �!��� 


 9�:�)�-� �"�*�+7 '�&'��!�d[ �+7 
 !�/<� ��"1 4� �*����+= ' !�W���&'!�d##[�  &##'�


���+�*.  

���  )2011��� 8�� 9�:(� �"##� ���� ##K�, 5##� ��##
 4� (�J�##'� ##� �! �##�� !�##/<�  �

	���Y �"� L�� �"�� �
4 (!��� 1975-2009'!"� �!�
� ��
4� .��� !�" ##��  !� (�##) 0##D��

�+7 �	��g K�, 5� �L��! �< ��� �/�� ��
 �*2�� ��7 �"##� ���� �P ��##� �##�4��
�##��- ;��##�� 

 |;��2���� �P��� "K� !� ("6� T"� �+V �!�� ��,� ��� (�"�B[ � ���	
.  

�< ��7 )  W��, �2012'!"� ��(� ��� 8�� 9�:� "
� !� ��##� 9�##
 (��<+##. �"##��  (!��

�
4� 1959  �1981 ##�� .�*����"�+R ##'"[! �##;�K
��� �"##� (�##) c4�"##�� �##
4 (!���  �!�##


�"> ��
4�-"A��� *��
� ��� 8�� !� ����� "�� "
� !� ���+. � �##' !1971k� &##B����� �!##�� 

 �*<� ��+R <P� ��� 8�� 9�: 4�� �"� ���� ��� "A� �!�
 (!��.   

f!
 ) ��!.�� � �N�X2012( '!"� ��� ��� 8��� !X
 !� ���� �!.��! �� '�'�  ��

�"� .�*����"�� �+7 K' !�A*
� ��� 8�� �)� �"� ���� �
4 (!��� 1985-2010  4� (�J�##'� �

(����� ;'��� c�! ��� D*' ��� �� '!"� �!�
 (!�� ��F !� .��"[ �!��"�� �*$+7  &##B.)

!��'� � ��� � !�+7 ##K�, 5� ��
4� .��� (��� T! !�/<� �##/� �##�>"[ 9!�##a ��##,� (�##*��

�*2� �L��!*K
 � 9�
�!���  ��7 �P ��� (��
���-  �&�-� � .��� ���W� b�!�� -4!� T"� -�
�!�+7 

;P !�� 
�� �< &'�� n�
��" *K
 !�F ���!��� ��� !�� ##
 �##*2� � 9�##
 (##��< !� ���9� 

:��" 
��"�*� .�!�d[+7 '�&'!�d[� �+�B� �W>� &6, !�+� !����� ;
� ;K> ���6� �##�&##�� 

��� �� ��4� �� [ 9!�a "�X���".  

c<�"� ) M��
 �2012( '!"� ��� �+7 � �< ����
+ � 9�
 �*2� �L��!##+!��� �"##�� ##���� 

 �!�� ��,� �*� !�/< !� ���+ ��" �"� .�*����"�� �+7 �� !�A*
�!�^[ ��
 4� � �"##� 7##B*�� 

�
4 (!��� 1953- 2008 �� ���"< (�J�'�+R K�, 5� ��
4� 4� 3aP� �/� �L��! ��,� (�*��

*2��� 9�
�7 ���� -��� ;���� ##2��� |;��� �P�##�� �##'� ("##6� T"##� ��  &##B.) ��##,� ##�

!��'�  �' !�1965 .��� 5�*$�7 ��+R �/�� �� �! &<"P (�*���+7 ##��� 8���  �##� ��##�


���W 33/0%  �' !�1965 ���.  
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;� )��$ �2014'!"� �� -(� ��� 8��� $ !� ����7 "���� ��
 ]'� ����	� �##J � �##�� 

4��+K� ���"<�"� .�*����"� !��� �+7 �� !�A*
(��� 4� ��� ��7 �'##�� 1977##�2013  ��##
 �

�� .���"< (�J�'� !�<d
+R ���/� �##��� 8�� 9�
�*2� �L��! ��,� (�*��� 
 ��##�##��  ��##�

�P �
�!� � ���	
��� �'� ("6� T"� �� ���.  

  

3.0*� D���? � #;F�� 6��  

�$"[ 4 ���	
+�� 
C'� ��� � !� ��� w	� ��� �����"�##;� -�##��� <�##�� ���##K�� �� 4� �##� ##�

��� 8�� M�"@�'�� ��� ��)�[ &�� �� �!��"� � ��� ��"
 -���<)�- <-9!����##� .(+7  -!�##A*


�!�+7 �"� -�K;L
� ��� 8�� M�"@�'�� �##N;� 4� -���� "O<��##P4##'� ��2L
 8�##�##�& ##A���!� 

Q"�
��	
 �� �,�� � -(�**<+& � 9�":�- < �<� 9!�� � �!�+� (�"<&'� (�) (�J�'� -���.  

-x� ��� 8��� *�� !�F �� ���� 4 9!�a ��+" 
 c!N����):  

)5( �< ��� �� !�� K ��� � ��� "K� g�F+V 
 ��� 5DP�  ���	
 ��� �����##+     (�"�##B[ ��##�

!A��� 0!�� T"� � .�)�� 
�� .�*)�+7 4 9!�a �� �L��!+" �"�� �!�/<� 
C'� p@�*
� "��+Y 

�) �����:  

)6 (!� �+7 � "� !A��� ��
+7 ��� �< &'�� ��B
 �L��! �
�!� YL' � ����5 ��)��##)� �< -� 

��� 4�� �C
K
� 
 ����� �)� ��"N� "A�+� 'C<�= ��� (!�!�� 5##� .&##'� ���##*$�-7  ##�

�!�� (�4� T"��+�� ;
�- �L��!� 4 Z�!�� ]�.K
+�" �W##>� �+� W� ��+�##*##�� ��##6N� &##a">!� 

�W>� -���+� 
�+��!� . ���-�D ,"� x<"��Y 
��!�� �� �!��� ��� ��� ����+##�� ;##
� �##��+3 

�*< � �<�"N� "A�+� <�W*+7!� � ��� �!�
� 
 �����L��! .�)�� � 0!�##� T"� � X�##�-W  �##L��!

4 Z�!�� ]�.K
+�" �W>� �+� "� 9!�  -0!�� T"�+� K ��� 
 ��< ����+�� � !� ���-�D ��  ��##�

�!�� �� �! ��� ����+�� �+"N 4� �X< -�2�,� ��� -0����+3 ##
�4� .�##*< �D�##�8 ##����  0##��

Q"�
��� 8�� �[�**<� �"� �K
, 3<� K�� 9!�a �� ���� ##2
 �##
�!� 4��-  T"##� -0!�##� T"##�

B��� 
 &'����+�"<e �� 04X . , �� �< &'�� 2
 �
�!�� ;�� 4�##�� � |;##��##2���   �##��&##� 

)&�:K ���, �� -(� B� T"��� �##�� (�4� T"� 4��  �##< 06##'+##.� |�##) 4�##�� �!�� !�4##��##+   


��) ����� (�J�'� -�)�.  

!� �+7 D*'��� � 4� �K;L
� E>�+ �"##�� ##�@��7  .�##) �##���� (�J�##'� "##A� �!�##
 ��##


D*'��� �� E>�+- *.� �"�!<�= D*'��� �� !� (��� 4� (�J�'��� ������� �!�� �##< &##'�� 

�.
 {W,� � �*�B� !� ��� � -8 ��D*'� E>�+- 4+" ��)�� 4� D*##'��� ��  �##L��! �##< &##'�

E> 3���
�+)N�B���� E>�+ + N�B������� ##E>�+� ( E> !��##'�+�##B���)� ##E>�+ �! (
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��
!��� '"[!���� (��� ��� KL�
� + <"��##�� �"##' �##
4� ##'!"�� ##
��##*<. �##
4�  �##<  

(����� ������� �!��� �!��� �.
 {W,� [!< �� -�*�B��"� )�(� �� D*##' �##�� �� 
�##�1� 

� 4' !< ���*$�-&B !� �< �"$ �+7  �;B
�� -&;P»N�B���� ##E>�+«�»�##B���� ##E>�+«T! 

.��� ����� N�B���� ##E>�+ ��##+(��� (��� !� �##< &##'�##�� �##������ �!��� �##.
 "##�*1� �!�   


�-��� !�F ��� � � �<�  �� m��"
 9���/
+= ��,� �*�
 3	
 � -�)� ��)��+7  �##� (��/


(��/
�� �+"N !� �.
 ;� .&'� ��B���� �B���� E>�+- PCLa�� ##� Q�"##	�� �� �< &'��7 

�##.
 YL'!� 9���/
##�� >�"n,##��+ � �!�� (!##)� ##E> � 9!##�1 �##�+-"##N !� &##<"P� ##��7   

(��/
 -�4��+8 (����� ������� 
 "N�/��N��7 !�� �+x� ��##:� ��##� �##*���@�. D*##'��� �� 


��1� N�B���� E>�+ � �B���� �� �!+(� 
 "A� !��[�-�" 4+�" � �� 7�>"[ "A� !� _�"##> -##�

 ]�[Q�<!
 ��� ����� �) � !� ���-�D �+� �! 4��&> ��� �D*##'� ##E>�+  .��"##[ (�J�##'�

�"�� �+7�< �!�/<� 
C'�� !� �! �+7 ��� �!�
 !� 5� �� �K;L
� ;��� ##
 5� ��h��" 4##'+-5 

�+� 4� += n�
�"� �� (�J�'��+5 � �<+7 n�
�" � ��� !�+7 ��� !� �!�/<�  -&##'� ":�##
 ���

�� !���D ���� (�J�'� 4!� T"� 4��5 !� �< �"< �+7 �	� ��
 &;P�-g 4 9!�a ��+"  �##���� �##k�!�

�)  

)7( �< �� !� K �� 4!� T"��
 (!X� pBP"�)��##)�. ��##$ � !�##+7 (��� 4� -�##K;L
##�� �2�##��+ 

�"� -�) ����� (�J�'�� ��� � ��"< o	;D*'� E>�+ �	� ��
 ���-g n�
 4��" � ��" ##E>�+ 


 (�J�'�� �< -��)+= "�
+x K�"
� �!�/< ���K� � (���� 
 p@�*
��)� ."[� �+7 n�
##�"  !�

�	� ��
�g 6� ��
 ��) o	;�+ 4 9!�a ��+" �) �����:  

)8( �< �� !�W"�
+x �4�� E>�+ "�
 zX��K
 �< &'�+x � -&##'� ��� �##��"
 9!�##D
 �"##�� 

K���7 
 ������� � 9!�D
 c�! 4� N�B���� !� .���� (�J�'� �+7 K�� -c�!��7 �+7�##<  0��##<

� !�/< B�� 5�+� "�
 �*�B�+x ./� 9!�D
�3 
� 5 ! �< ��)##+= �"##�� ##B��+� � ���##� 

 5 !�"� "Ja� ��" B��+� 
 ��>"[ "A� !� �����!� .��) "�
 �
���+x �+�  �##� �< ��) �!����'�

"�
+x (�) �!����'� ��� ���"
 9!�D
 "�##
 ��) �!����'� � .&'� !�6/
+x �  �##� �� q"##�

n�
�" n�
 ��B����" �,+�� 
 &'����+� E> "N�/� �<�+ � (��##� ��##
 ���� n�
 �##�##�" �##��" 

E>�+ &'� Q�"K
. �"�� � 0D��+7 �	��g 
C##'� x��"J*<�E1 p@�*
 !�/< �*$ 91CF� 4�� -

�"�� �
4 (!��� 2014-2001 *.� ��= ��� �D*'� E>�+ �##���� (�J�##'� .�##) �"##��  ��##
4�

E> 9�":��+ ��� �!�
!�� "� -���+p �+� *K
�� �)� !�� �+� ��� � 4�D*'� ##E>�+ �  ��##


)8!� -��) (�J�'� ( ��" �+7 ) ��
 9!�a7�@� (�7�!�a!� .�) ����� (�4� "� �<+p � &##�O
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*K
��/� �)� !��� (�*��+7 ��O
 ":� �!�/< 9!�D
 �< &'�� �!� ����  -&'� ��)�d[ ���

!� ��" �+7 :� 9!�D
 9!�a�" J*
� "� ���� &)�d[ ����� ���.  

4 .��;�� �;X�� 0*��?  �E!�#��: ���  

1-4 .���� �4�C: YE����E  

3�  � -�N;� �!��"� 4�+� �
�+ n�
��"� '!"� �N;� !� (�J�'� �!�
� '!"� !�A*
 �� .��)�   �+�


��
4� 4� ##�"�n�
##�� ��##
4� -�##$ 7�##; 7+�##;�##+5 "##/�> ��##
4� -7�##) � ��"##B�ADF   �  

>�"/ >�2�x�  ��"�
 (�J�'����). ��+R �
 4� 3aP�+ n�
��" ##
 �##/���##*��  ]##'�"� �##<

���
4 >�-"/ n�
 0����" �!��� !+�/ � �
 YL' !� � (��� �P���-�*�B �"�� �##+7 ##�
 !�##A*
�+ 

n�
��" 
 !�".� ��� ���"
 3�J� !����) �� �<+R ) ���, !�1�!� (+� 
����):  

6��H)1�4�C: YE��� .(��� 6�� !1�;� K8�
� � ZW��� 4RV� ���;�M�� ��;�  �E����  

�$ 7�; 7+�; 7�) � ��"B� -5+�  

ADF >�"/-PP  

��� ���"
 3�J�	L'  YL' ��� ���"
 3�J�  YL' ��� ���"
 3�J�    

YL' ��� ���"
 3�J�  

LGDP 00/0 - 02/0 - 007/0 - 051/0 - 

LM2 000/0 00/0 048/0 023/0 054/0 01/0 005/0 00/0 

LCPI 65/0 00/0 60/0 019/0 79/0 013/0 000/0 002/0 

LM2SAR 001/0 - 0419/0 - 0654/0 - 0153/0 - 

8�*
0"� ##� g##�	
 9�'	
 :!�W##>� Eviews �##�
 ���##, ���##1�+" ��##
4� �##��P� �##/� �! ##�  


��*��.  

2-4 .R���1�� 	� �4�C: YE����  

!� '"[! 4� q*�,� !�A*
 �� "�P ���?���� �[� � qe<� ;�K� �L��! ��,� 4�� � 9�
�*2��7 

n�
��"� � ��
4� 4� �N;�� N�)��� 5��  ��(��
��  � � �k<�(��
�� ��!�##�� "� �##<�##+� 

3N�� 
 (�J�'� -&'� "D�"[���)�"> .�� � "Ja+7 ��
4�N�##)��� 5##� ��,� 0�1 -�� ##
��##)� .

��+R ) ����, !�2)� (3&'� (�) (��� �/� (:  

)6��H2��� .(EY R���1�� 	� �4�C:� ������������ �;�4[�.� �0� 	X\ER"�  

Null hypothesis: No cointrgration 

statistics 

Statistic Prob. 

ADF 96/2- 0015/0 

4�">� 0"� � g�	
 9�'	
 :8�*
 Eviews  
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)6��H3��� .(EY R���1�� 	� �4�C:� ������������ ����7� �;�� �0� 	X\ER"�  

Null hypothesis: No cointrgration: (within-dimension)  

statistics   Weighted 

Statistic Prob. Statistic Prob. 

Panel v-Statistic 516/0- 69/0 25/0- 60/0 

Panel rho-Statistic 96/0 83/0 80/0 79/0 

Panel PP-Statistic 98/1- 023/0 41/3- 000/0 

Panel ADF-Statistic 80/1- 035/0 41/2- 007/0  

Null hypothesis: No cointrgration: (between-dimension) 

Statistic Prob. 

Group rho-Statistic 82/1 96/0 

Group PP-Statistic 19/5- 000/0 

Group ADF-Statistic 08/2- 018/0 

8�*
 � g�	
 9�'	
 :0"�!�W>� Eviews  

�� �� �,�� �+R ) ����,2� ( )3*K
 � �k< ��
4� (!
� ���P�!���
 ]'�"� -(�!��� 6  (!
�

 4�11 ��!�� ��
4� (!
��- N�)��� 5� ��,�� ��7 n�
��"� �� �! �! �N;���**< ##�"> ���  3##��


*�
� N�)��� 5� ��,� "�� l��+� 
���)�"�*� .+7 ;�##K� �##L��! ��##,�� �*2�9�##
  ��##,� 0�##1 �

'"[!��� � qe<�7 n�
��"� 
 9�:� �N;����).  

3-4 .W]�� L5.�  

�"�� @/��| L@��� ��7 n�
��" �W>� 3
��1 V/< ��
4� 4�+� (�*��� !��+x�  .�##) (�J�'�

����D ��
4� 4� 3aP) (!�) ����, !� -4 (�/� (��� (�)��� �< 3./
 �L@�� ��7 n�
��"� 

����	� �� c!�W[ �!��*<.  

6��H )4�4�C: :( M���; ���!X ��4"  ����  

T"�  ("6�   5424/0 1853/2 L@�� ��,� 0�1�  

;���� 2��� |;���   7201/0 69/3 L@�� ��,� 0�1�  

��� (�"�B[   8073/0 189/5 L@�� ��,� 0�1�  

n�
�" ���" E>�+ (�"�B[ ���   4954/0 9817/1  0�1L@�� ��,��  

 :8�*
+��>�� �	��g  
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4-4 .4RV� ���:;� YE���  

04X "�� !� ��$ &'� "<e ��+Y , �� 0!�� T"� 4� ��
� ##��� � &##'� (�) (�J�'� ("6� T"�� 

K ��� L@�� �L��! 0!�� T"� � &'� 7.�
 ���� ��� 4� -�d; �)� ��)��� �'�� ##, �##� ��##�� 

���� K ��� .&'� (�) (�J�'� �+7 '"[! &;P �� !� ��
��� ;��K
� E> ��+ �"�� ���  M2 

@���7 �� � (�) (�4+R �
 5��+�B '!"� &6, 
� .���"[� �+7�< ���� ##��� 4� ":�
 ���� 

�� 3�� c�! 4� -&'� ��)d[ (!��+ c�!)� (�W &'� (�) (�J�'�  

1-4-4. ���EY �]��^ �;�� �0� 	X\ER"�647)M2(  

n�
�" ��� 5DP �! ��B���+N*� ;�##�K
 &;P �� !� � ��>"[ "A� !�� ##E> ��+  (�##) �!��"##� ��##


4 ����, !� -&'�+" ��+R ��
4��� @/���� F ;�"� �"� 7�'� ��  �##F��"
 ��##
 ��##� q@���

�
4� n�
 �<�" ��� ��B��� M2
� &'� (�) (�!�� -�)�.  

) 6��H5 4RV� _�]��� YE��� :(6�� ^��]� QH  

��� ��
4�  

��
4� (!
�  

'"[!��� ;��K
� '"[!��� E>�+  

(!
� !���
 Prob (!
� !���
 Prob  

;�"�  

F 44/205 000/0 44/151 000/0 

��
4� 7�'� H 08/3- 9924/0 94/3- 000/0  

 :8�*
+��>�� g�	
  

"���
4� ]'�F ���P� � -95% ���=+ "� �*�
 "Ja ���"> ���� �'���"##J�� 9�"##:� ���##� -

�"�� �!�/<� '!"� �!�
� �! �"�*� .&>"+d�+7 �+� c�! 4���  � &�: 9�":�+ >�##���  (�J�##'�

�"� 
� Z�"<� � 4� p'*
 ��
 q@����7 >��� � &�: 9�":� ��
 ���- �##
4� &'� 04X�  7�##'�

d� 0D��+�"�� .��D ##'"[!!� �! &##�: 9�"##:� ��##
 -��##'� !�W>� 0"� 4� (�J�'� � 7�'� ��
4���� 

;��K
�- k� �!�
�� 
 !�" �;� ���� �"�� '"[! ��
��� E>�+-  0"##� 4� (�J�##'� � 7�'� ��
4�

�� ��'�  !�W>���D�� �� !� -�!�����D !�W>� 0"� 4� �+�+4�  (�J�'�-(�"< k� �!�##
 �! &�: 9�":� �<##�� 

�� .&'� (��� !�" +R �+7 ��
4 ����,!� �+" &'� (�) �k�!�:  
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)6��H6���  :(EY �]� C� K+�\�^ 4RV�� M�� ^�#;`;>��� ���� ��J )�;J��; �a#�E  

LM2 M���; !����� M���; ;8Eb �WU� F���� ����: Z 6���\�  

lcpi 050/0 111/0 45/0 652/0 

lgdp 46/2 129/0 05/19 000/0 

c 43/36- 48/3 45/10- 000/0 

PROBF=000/0 F=77/540 

0"� � g�	
 9�'	
 :8�*
!�W>� Stata  

6��H)7���  :(EY �]� C� K+�\�^ 4RV�� M�� ^�#;`;>��� �� ��J )�;J��; �a#�E  

LM2n�
�" ��B���  

n�
�" "�+p L�� K
�! (!
� Z ���P�  

Lm2sar 133/0 046/0 90/2 005/0 

lcpi 024/0- 110/0 22/0- 829/0 

lgdp 28/2 140/0 26/16 000/0 

c 37/34- 42/3 04/10- 000/0 

PROBF=000/0 F=21/290 

0"� � g�	
 9�'	
 :8�*
!�W>� Stata  

���!�F 
 (��/
 X� ����, !� �<�
�� ��)� n�
��"� �	��-g !##
� "A� 4��  YL##' !�

95*K
 �a!�� � (��� !���� &
C1;� .&'� !A��� g>��
 �� �F� &6,��* �� 4�+R �@��-7 �##+� 

��
4� 4��� @/����- ��
 �� m��"
 9C./
 ��
4� &6,�� 2���  "##<e �##� 04X ��) (�J�'�

�&' �	� ��
 �<�g D*'��� � &;P �� !�� ;��K
� E>��+ �@��7##�� ##� (�) (�4+R  5##� ##�

�
+�B ���"[.  

2-4-4.��V� �4�C:EY ��;� QH� �4U R��1��� 6������  

�"�� N�B������ ��
4�� "'+;� ��7 !�;� ��
4� 4� ����B�+R ##�� �##< -(�##) (�J�##'�+R �##+7 

4 ���, !� ��
4�+" &'� (�) �k�!�.  

6��H )8]5� �4�C: YE��� : (�c R��1���4U� ;�EV��  

��� ��
4� ��
4� (!
� !���
 Prob  

��+R !�;� ��
4�+R �"�� ;��K
 ��
� 904/73 0001/0  

��+R !�;� ��
4�+R �"�� E> ��
�+ 974/74 0001/0  

 :8�*
+��>�� g�	
  

"��� ]'�+R !�;� ��
4�+-R  �##��P� ##�99% �##
 ��##,� 0�##1 "##� �##*�
 "J##a ��##�"> ���##�

N�B������� (��� !��� !� -(�"< �! ��
 �� "�!� �! 3�� ����D ##� ��##
 �� "�!��7  ����##B�

N�B������� �!�� ��,�.   
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3-4-4.������� �4�C:� �]� 6���"�:  

�"�� �B��� ��
4�� !��+x� ��7 ��
4� 4� �C��� 9C�, LR�� �< -(�) (�J�'�+R  9!�##a ��

4+" ) ���,.&'� (�) �k!�9(!
� ( � ���P� !���
�� �! �� 
 �/�����:  

6��H )9]5� �4�C: YE��� : (�c �������� ���Ed��  

��� ��
4� ��
4� (!
� !���
 Prob  

��+R �"�  ��
4�� ;��K
 ��
�  

874/104 000/0  

��+R �"�  ��
4�� E> ��
�+  

57/89 000/0  

 :8�*
+��> �� g�	
  

"��� ]'�+R �*�'�! &�B� ��
4��+-  ���P� �99% ��� "##� �##*�
 "J##a ��##�"> ���� 0�##1

�B��� ��,�� !��+x� (��� !��� d� �!�
 �! 3��+c" *�
 _"> � ��� !�" � ��,� "� �B���� 

!��+x� (��� !��� k� �!�
 3���� 
 !�" �[�-�" � !�+7 �")+h �@��7 (����� 2��� �  (�J�##'�

>��� � &�: 9�":� ��
 4�� �B��� ��,� &;P !�� !��+-x� ##� ��##'� !�W##>� 0"� !�  4� (�J�##'�

�K� 9K�"
 3 ��P c�!�5 +��> 
 9!�a�d�+�" ##�� �##<+R ��##
##�� ##'"[!����  8##>! 4� x##�

�@� 9C./
�*�- 4 ���, !�+" &'� (�) (��� �/�:  

6��H)10�8�0� 9��� ^��]� YE���  : (� 647 M2 �;�� ���45.� ���� b]�"��  

n�
�" '"[!��� ;��K
� '"[!��� E>�+  

"�+p K
 Q�"	���! ���P�!���
 "�+p K
 Q�"	���! ���P�!���
  

T"� ("6� 27/0- 125/0 027/0 33/0- 179/0 062/0  

T"� ��� � �)!� 77/1 164/0 000/0 51/1 156/0 000/0  

_"1 ���
 4� 13/17- 36/4000/0 68/7- 37/4 079/0  

n�
�" ���" E>�+ -119/0- 066/0 069/0  

n�
�" ��B��� �J ��  

0"� � g�	
 9�'	
 :8�*
!�W>� Stata  

���!�F !� �< 
 (��/
 X� ���,�##'"[! !� ��)��� ;�##�K
� ##E> ��+- �"##�+p 
##��� 

n�
��"�  YL' !� ��
95*K
 �a!��D*' ��� � !� .�*�B� !��� E>�+ ##�@� �<�7 (�##) (�4

n�
 -&'��" E>�+ J*
� � *K
�� �� Z&'� !��+7  � �!�/< 9!�D
 �< *K
+�.+-"N ##J*
":��  "##�

�!� ���� ���M2  �!�/< !�� 
C'� p@�*
�- �� !� .&'� ��)���-�D �+�  c�! �##� �,�� �

D*'��� �� E>�+ �@��7 [ 9!�a��"� .+7 ��+7 ��� �< &'*K
� �!�/<!� ����  p##@�*
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C'��- ��� 4�� �!�/< ���� :� !��D���" d�+��>" � ��"##< o	; 0�1 � &'�##+7  !� ��##��


�	� ��
�-g 
��� �����+R c!��!��� �"� .�)� ��)�� (�"�� �� �!� �� N�B��� �� ��"�� ##���� 

�� ��
 4� -3�  (!�� �� ���+ �"< (�J�'�+5�� ��
!� �< .+- "�+p n�
�" �� ��##
 !� -�##J � �##+ 

*K
��� !� -(���� !����D ���4� ���� �� 3��+ �@� &6,�7 �@� ��
�*� ���� (�J�'�.  

  

���!X`��;   

1.���!�F� ##�� 4� �<+R �	�##�g ##
 �##APC
�"##� -��##)+p ##'"[! !� ("##6� T"##���� ;�##�K
� 

"##��"�276/0- ##J*
 -(��##�� ##*K
 ��##��� 9##K;L
 ##� � &##'� !�� )2011��##'"6) -(�)1387 -(  

) �N�X f!
2011� -��)�� &��L
 ( <P�  �< &'� �� 4�+= �W##>� �a!�+�  ("##6� T"##� !�##+= 


 -!�/<���W ���� 
 ���! !�/< �� ������W 276/0
 ��< �a!�������!� Z��##D ##�">��  0��

 ���P� �95�a!��� �! -�J*
 �L��! .��)� ���"� ("6� T"�� �##� -���+7  ##� �##< &##'� 9!�##a

�W>�+� ��4� -0!��� �X<� 
 X� 0������"�*� -��!+-7 ,"� ��">��Y ##
� �##� �! ��##� ��##� -�##*��

�X<� ��-0�� ���+3 !� Z�**< ���-�D ���� 
 ��< -����+��.   

2."�+p ;���� 2��� |;��� �� "�!� ##*K
 ��
�##�� ##� � &##'� &##�O
 � !��+R �	��9##� ##���  

 )2011()�N�X f!
 -2012)M��
� c<�"� -(2012��'"6) -(�)1387<P � ��)�� &��L
 -(� 

 �< &'� �� 4�+= �W##>� �##a!�+� ;�� !�##�� ##2��� |;##���- 
##���W ##���� 
 �##� �! ��##�##���W 

38/1!��a �W>�+� 
���!� .�����D �">�� ���P� � &;P �� "� !� 0��95##�� �! �a!�� -��##)

�P!��-&� ;� ���3 �W>�+� �� 4� -�
�!� YL'�W>� M!@
 �< ,+� 
�+-�� ���� �C
K
�  ��##�

� \@)��-W �W>�+� +��> ��� 3<!� �� �W>� �! ���+� 
� ���.   

3."�+p n�
�" ���" E>�+ *K
 ��
 !��##J*
 � !��� :##� &##21 �##� � &##'��"!�d##[� !��##D��� 

�!�/<� �! �K;L
 �!�
� n�
��"� �##�� � �C<� 
 !�##/<�-�##�W ##�� ##�+R ##JD� 9##K;L
� 

� �;!���21 ) ��!.��1392"�<� -(� )�*��"> �1383���6� -(� � )��!##.��1391 .�!�� &##��L
 (

 9!�1 ���+-"N  �!�/< 9!�D
� J*
 ":� p@�*
� 
 "����W ���� ��!� .&'� ��)�d[ �����D 

�">��  ���P� � -0�'95 
 ���  �a!����).   

4."�+p ��� �J � �� � ��
 �� "� !� ����*K
� � -&'� 
 �/����� 
 �<���W ����  ��##�

�!�/< !�� 
C'� p@�*
� ��
 4� ":�
+" ��)d[�� -c���)�.  

5.�
�!� �/<� ���� ���M2 "��"�51/1� �� !���
 �< &'���  �W� -��� ���� x<�;� �P�� 4�

� .&'� 0�"
 N���(W �X��
� ''� ��� -���� "##B� !�##A*
 �##�+8 ;K>##�&##�� �X�##�
� � �!+##J   


��*<.  
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� �� �� �,��+R �	��g ���6*/ 
���):  

1.!� "� �!�
+p 0!�� T"� 
 (("6� T"�)�##� �##� �,�� � �< &J[ �����+7 �!##< ���##��+ ##�!�4�� 

;
� ��" �'!�- ���+& ;
 9B'�
� �'!�=�� �2�,4�)�"�(�� � �$"� qd,�"�##/ ��##�##�� 

>��� � ��">�  W<"��",+� 
"'+� (�"�'� ��!�d[ ���+& 
"' &�' �� ��+�!�d[� �##�� ��  !�

�@��� '��"B� !��+8 �##�� � �)!� �!�##/< !�� ##� !� �! p##@�*
� Z&##)�� �##����+##.�  4�  

(�!�� '!��� *$ ���7 >��� �##'! ("##6� T"##� ��"�X�� �W##>� &##6, !�+� N��##�(W �"##� ��"##>��   

(�"�'!�d[� =�� !�.&'� �+7 '�&' �W>�)+� �'! ("6� T"����� (+& �!�4�� ;
� �##'!�  �

KE��V �!�4�� ;
� ��" �'!� � !� �!�;� .�!��� �W>� �+� �##'! ("6� T"�� �W##>� �+� 2���9##n 

� !�+7 
4�-�* 
�(�"�' 5DP ������ .��� �W>� �!+� � ��� 0�� 9!�  �� ���� ����� =��� ##� 

 9�!��1� 5DP.���- �"�� 
"'+�!�d[� a��� �@�� �W>� �!+� ���.  

2 .�"�� :��!�d["� 6���* '�&'�� ;��� "K� 4� &'� "�6�+V ��� !� ��� (�"�B[� �C
##K
� 

��) (�J�'� ���.  

3 .�� 4���� 8�� �< ,� '!"� �!�
 �
4 ��F !� -���� ##
 9�: ��� -�##)�##+7 ��##+(�  p##,�



���) ;�� 9
�
 �<�- �P�! ��� � �� -�*���������*� ##���� ##��� 9##�:� � ��##��  !� ��##�

�'3�> � ��� �+(�* ��� "� ":�
 3
��1 4� � ��4��"��� �� �##�� � ��##� !� .���##) 8##2L
 ##�

 "##A� �##� !�##/< !� �N*+�##�� �+�W##>� �##D��� !� � -��##� �##��� �##/+�W>� ���! �� �,�� � -&+6�  

�
 �##)! "##�A� ��"##+� �
C##'� �!�##6�, 4��##�� 5/$ �;' &B�� �
�"� Q���� �� ���'! �< �'!

&'�' e@�� � 6*� �� ! =� 0!�� � "��B
 � q�)"� ���� � -("##6� T"� �a"1 !� p'*
 ��

 0!��� �� �� �,�� � 7+�"�*� .�)� "+d��.
� 4!�-�##) y"L
 "�/�� �$  &##;�� � �;�##� 9##
�
 �##�

��
 ��a��
�"� 7+��� !� �< ��) �##� ��X##' �##,��� Y+��; 5�A*� � ���� � �K'�� �;' R*� ��

 �"�*< � ���� � "�n�
 7+�7+�� � �*+�� (?+� �,�� �� 5DP&##B�� �##
�"� Q��##�� p��"�##'�; 

5/$8+"' �
C'� �!�6�, 4�����'"� &�K �� �� "�. 

  

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
4-

04
-0

9 
] 

                            19 / 22

http://mieaoi.ir/article-1-855-en.html


218                                             �� ������ ����45. ����� 	���� �� 647 ��8�0� 9��� ���:;�/... �1�0� ��*� 

 

9��"�   

1. k�2
C'��"<-�+5 � �"B��- E�"
� )1382.( ##��� 9�:� � !� ��##�##+-��" �	� �##2D
�9##� 

��� ��(!�) -62|a -1-46.  

2. �+�W�- �P��!� ) (�"##A�1394##��� 8�##� -(� �##K� � ��##�+3 W,�##+  9##K;L
 -0!�##� T"##�

��� �� �"�!<� � !�+-��" 2�>�21 �
*� /��?��-  (!�)1|a -165_190.  

3. -(��4" � 21�)1394(  -�C<��� ��!�� q!D� �- ��� �$- |a157-162  

4. ,��=�
��K
 -(���)1389( 3�>�
��� ���?��� ��� ��-  -0!##6$ (!�##) -5##�� �##'

|a67-72.  

5. "JK,� �a���- �21 ���P��- �"�4 � b�a (��4+�W�21 -�)1394( '!"�� 4�� �L��!+8  �
�!�

��� �� � !� ���+-��" ���?���� � �
��-  (!�)25|a -75-98.  

6. ����- �6
�)1384-( � (N/��� "/� �C< ��� � �� ��� � 521 ��a��0 -!�##�  �##$##+-5��4 

 |a121-145.  

7. 2��2�  �"1�- "6) � !��*
+-! 0*6�)1392-( ��
4'� L��� &B.)##�� !��##'�  8�##�

##���� � !� ��##�##+��"  7##B���, c�! �"�!##<##'�,�2�-]� �	��9##� �##�� �� (!�##)2 -

|a191-225.  

8. �!�+- 7B	
)1392��2L
 8�� !� ��� �k�!�.(�& ��� � 0A�� !�  p; ##+= �##N;��  �"##�*<

6��-�* 2�>�21 �
*� /��?��- ��� � 
C'��- (!�) -5��4��� �'46 \ -91  

9. -!�a '�5`<� K�'� ��2�- �##�F> )1391-( ##���� �	� -##�! ���##� �##�� � !� ��##��9##� 

��� ��  (!�)98|a -76-83  

10. �'">���- ��P� ���	
�- ����	
 )1387'!"� -(� *##' !��##' ":�� K�,##�& x##� "##� 4��##��


,���?� �
*2�> -�K�� ��� ��|a -��� (!�) -5�/� �' -43-56  

11. 
�" WK
�- '�� BP�7)13824� ]!�� -(� 2##�> -�##�> (N� 4�##��@� �
*� 
C##'� �##�� �� 

  (!�)9|a41_77  

12. �'">���- ��
 � ��	
� *�.*��' -��
��p )1385-( n� ":�##��" !��##' *##'� K�,##�&  "##�

W�+�*�� >"�
� a��� �@��- ��=� !��+(? -�� ��� � 3�>� (N##/��� �
�##�0-!�##�  �##'

|a -0�� (!�) -0!6$106-116  

13. JD�� �
P -�;!���21 '�� �E�"
 5'�;�����- �<+�� �/�)� +�W�)1392-( » ��� � �"�!<

D*'� E>�+ !� '!"�� 4!�/< 9X��	
 9�!�a "� ":�
 3
��1� �!�/< !��  :�##<� �##E1

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
4-

04
-0

9 
] 

                            20 / 22

http://mieaoi.ir/article-1-855-en.html


���  !��"��#  ����� ������ �������� � ������	�
� � ��� �������� 1398           219  

                                               

 

�!�&> (����� �2���+« �
*2�> ���?��� ��� �� � �)!) � �K'��+!��' �' -(�-5��W 

|a -0�' (!�)62-49.  

1. Arango, S. and M. I. Nadiri, 1981. "Demand for Money in 

OpenEconomies."Journal of Monetary Economics, Vol. 7, No. 1. 

2. Arize, A. C, 1994, "A Re-Examination of the Demand for Money inSmall 

Developing Economy. "Applied Economics, Vol. 26. 

3. Bahmani-Oskooee, M. and H. Rehman, 2005, "Stability of the Money 

Demand Function in Asian Developing Countries." Journal of Applied 

Economics, Vol. 37. 

4. Baumol, W. J, 1952, "The Transactions Demand for Cash: An 

InventoryTheoretic Approach." Quarterly Journal of Economics, Vol. 66. 

6. Dreger, C. and H. E. Reimers, and B. Roffia, 2006, "Long Run Money 

Demand in the New EU Member States with Exchange Rate Effects."IMF 

Working Paper. European Central Bank. No. 628. <www.ecb.int> 

7. Friedman, M, 1956, The Quantity Theory of Money: a Restatement in Studies 

in the Quantity Theory of Money, Chicago: University of Chicago Press. 

8. Friedman, M, 1959, "The Demand for Money: Some Theoretical and 

Empirical Results.", Journal of Political Economy, Vol. 67. 

9. Harb, N, 2004, "Money Demand Function: A Heterogeneous Panel 

Application." Applied Economics Letters, Vol. 11. 

10. Keynes, J. M, 1936, The General Theory of Employment, Interest, and 

Money. London: MacMillan Reprinted 1961. 

11. Kia, A. and A. Darrat, 2007, "Modeling Money Demand Under the Profit-

Sharing Banking Scheme: Evidence on Policy Invariance and Long-Run 

Stability." Global Finance Journal. 

12. Lee, Chien-Chiang and Chang, Chun Ping (2014), “The Demand for Money 

in China: A Reassessment Using the Bounds Testing Approach”, Journal for 

Economic Forecasting, pp 74-94. 

12. Mundell, R. A, 1963, "Capital Mobility and Stabilization Policy Under Fixed 

and Flexible Exchange Rates." Canadian Journal of Economics and Political 

Science, Vol. 24, No. 4. 

13. Pesaran, M. H., Shin, Y. and R. J. Smith, 2001, "Bounds Testing Approaches 

to the Analysis of Level Relationships." Journal of Applied Econometrics, Vol. 

16. 

14. Pesaran, M. H. and B. Pesaran, 1997, Working With Microfit 4.0: Interactive 

Econometric Analysis, Windows Version, Cambridge, London. 

15. Tobin, J, 1956, "The Interest-Elasticity of Transactions Demand for Cash." 

The Review of Economics and Statistics, No. 3 

 

 

 

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
4-

04
-0

9 
] 

                            21 / 22

http://mieaoi.ir/article-1-855-en.html


220                                             �� ������ ����45. ����� 	���� �� 647 ��8�0� 9��� ���:;�/... �1�0� ��*� 

 

 

  

  

  

  

  

  

  

 

 

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
4-

04
-0

9 
] 

Powered by TCPDF (www.tcpdf.org)

                            22 / 22

http://mieaoi.ir/article-1-855-en.html
http://www.tcpdf.org

