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 0�K� # \
��J ��)A �%) 0$	�,%��?�66/   �66�	�	 �& 066�#&

,7(�K��9� N ��9�3	 ����� #4 	�3	  ��0���/  
�(�2 D��?� �66% =
���� # N#�E # ��J�& �(

)�( �'��3 �& ��<�T ���%� 5�75	 �'��( �% # 66� �66E		 �& .&�	H66I66�- &66�4=�I�  # �66�J�& �66$�

�5�}��` �&��J�@	 G��� p�]# �% �5	�� ��7� �$��+ �%�*�0 �5 # &	�<	�}��` 5�6675	 �'66��(  u066�	


�	� 	�- &�)�*	 �$� 4 &�66)�*	 +d5  &�	& &�66A �& 	� 2%�66?� 
	 =&�O�66�	 . �66$� ^P66� 8�	:66<	 �66%

Q� 
	  &�)�*	 0,3 f
� N�5���	 # 2%�?� �% ����& >	�( 4�� �	&��A�%  I�665
 ^P66� Q66� 
	

� +/	�< D��?� 0�K66� �66% ft�66( # 5��66�  �669� 
	  �	&��66A�% >	�66( �66B�&  �66� 
	 # &�66$  

�O��� # (I�5
 �% ���	) # f�5 0�E v�5) +�� D7! #  
#�5	 0<�'�  �/ G%�* 
�� �% :�5 ( &	���%

�66d;K�66� 8�	:66<	  	�66�,% 5�6675	 �'66��( TA�66$ 4G66! �& 	H66� .�66%�� 066<�� �66/	�A &  

 4 &�9S�)1387 .(  

 ���% 
	�'��P� �/ %�`( f�`5	 ��<�I �& �?��
  �	��5�% �K�	 66� T�1� &�66$�66'��P� 

@�A =��%�& �P%	�  �	��5�% &��� �K�	 5�6675	 �'66��( TA�$ �% N��66@ �66�<�B5 066�	. �66n!	 

�'��P��/ ��E�( ���% �%  �	��5�% �K�	 �% �$� # �'��(  &�66)�*	 �&  �/��661! r66���� �66% �66% 

 ��I��! \#� �/ 8/#c� ��A	&�� >�I�5�I.�5	 ) >	��66�9/ # 9�966@  �66O'31394 �66% 4(E�66(�� 
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�	��5�%  �K�	 &�)�*	 �$� �%  �/��1! �&  D��?�  -�	 .�?�A	&�� _?66�  	�66% �66'��P� ��661!

U�66� 66� �K�	 D��?�  �66/2002  �66(2009  
	 :66�5 �66P%	� 66���% 066,3 .�66$ f�66`5	 \#� 

`?�&�)�*	 =&	&��%�(  �/� ) ��9'� N�'%�� G*	�; &���#� �%OLS( �$ =&�O��	��5 ._�  &�#J�66%

 >�15 �B�	�! &	& �	��5�%  �K�	 &�)�*	 �$� �%.0�	 ��$	& ��n� ��E�( D��?�  �/��1!    

) 9x�! # (:�1393 �% 4(���% �	��5�% �E	  �K�	 &�66)�*	 �$� �%  �/��661!  �K66�	 

  	�% �'��P� -�	 .�?�A	&��8 �K�	 ��1! �K�	 Q5�%  	�	& 5�66�
 =�#& 66� 2006  �66(2012 

Q66�?�( 
	 :�5 �P%	� -�	 ���% 0,3 # �$ f�`5	 =&	&�66/   N�66'%�� G*	�66; &�66��#� �66% 66��!�(

) ��9'�OLS( .�$ =�O��	 I� _���54�! &	& >�15 5���� 	:<	8� �	��5�% +,� # =
	�5	  �K66�	 

&�)�*	 �$� �%  �/��1!  �K�	4 	:<	 D3�� # &�	& 0�n� �E	8� &�66)�*	 �66$�  	-66�  �/��661!  

�.&�$ 

)  ���:��# # >������1392��EF( ���% �% 4( >#�%  �	��5�% �%� �66% �&  &�66)�*	 �66$�  >	�66�	

 
	 =&�O��	 �% .�?�A	&��=&	& �)<  �/1380  �(1390  066<�I �	�* ���% # >��
J &��� �P%	� -�	

\#� 
	 :66�5 �P%	� -�	 ���% 0,3 # U�66� �66A  �66B�	^�66]�( &�66O*# �66%  �	&�66% =&��667I  �66/

)ARDL_���5 .�$ =&�O��	 ( G@�; >�15=�?/& �E	  �	�66�5�% 066�n� >#�66% �66%� �66% >�66��3 �66$� 

 &�)�*	 � >	��	 �&�$�%.  

=&	:��� # ��<��� )1391%��
�	 �% 4( �3�&  :!�9( N	�����	 �& &��� �K�	 # �E	 >J �% �$� 

 &�)�*	 �& -�	 .�?�A	&�� >	��	 ����� �66% =&�O�66�	 
	 =&	& �66/ 1363 �66( 1386 
	 g66��� TA�66$ 

U	�?�<�/- 4-9$��/ �3�&  :!�9( N	�����	 �& &��� �5�% 	� %�66�
�	 # �66�(� �66?% .&�66! _��66�5 

>�15 �! &	& :!�9( �& 4N	�����	 8�%�( �% 09� &��� ��&��� 	 �% v�5 0%�E 0�	 # &��� �!��1� 

�& 0�9/	 f#& # +!�( &�	&�	�* .�% �3�( �% -�	 �! �� 
	 .	�/	 0���� �/ ��� �& .H66; =�66,% 

 �	HI�E	 �% �$� 40�	 �& ���% 0��� 4 �`5�I �P%	�  >��� N	�����	 �5�66% &�66�� �66�&��� 	  #

�$� ?'�  &�)�*	�	& .&��5  

���A�%1 )2017Q5�% &���9� -�% �P%	� ���% �% 4( 
	 =&�O�66�	 �66%  &�)�*	 �$� # �K�	  �/

 5�66�
 =�#& 66� �K66�	 ��661! 866$ �66% L�66%�� �K�	 Q5�% 8$ N��K�	2011  �66(2013 

� >����I� \#�  ��I��! �% 
	 G@�; _���5 .0A	&��?'� O?� L��(�	 &	& >�15 >���� -�66% �	&

=��3	 .&�	& &�3# ���% &���  �/��1! �& �A	& T��A�5 ����( # �S%	�� 4  

                                                                                                               
1. Bakhita 

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
3-

12
-0

8 
] 

                             6 / 18

https://mieaoi.ir/article-1-812-fa.html


 ���� ���	�
�–  ����� ������ �������� � ��
��� �� �!" � ���#$� ���%� 1398    219  

                                               

+�7( # >�9���1 )2016 4( ���% �% �& 5�6675	 �'66��( z�66�(�	 �& �K66�	 ��66� N�667��� 866�5

>�9�7�  �/��1!  f�66`5	 O�66@�( �'��P� Q� D��* �& 8/#c� -�	 .�?�A	&�� ��66� &�?66�	 # �66$

�& .�66?�<�I �	�66* ���% &��� �P%	� -�	 ���% 0,3 �K�	  �/��1! �66�<�� 4066��,5�66/  	-66� 

�S(g�  >�15&	& ��� N�7��� �! �K�	 #� &��� �
 �& 2��3�?� 
���?95	�(  5�75	4 	:66<	8� 

 =�<� # ��J�&.&�% �?/	�A # =&�% �K�	  �/��1! �&  

>�75�/�32)2013  &�66)�*	 �$� >���3 �% �K�	  �	��5�% ��EF( ���% �% 4(U�66� 66�  �/

1960  �(2006   	�% �'��P� -�	 .0A	&��75 \#� 
	 =&�O��	 �% >�,3 D��?� ��1! G*	�66;  �66/

) ��9'� N�'%��OLS( #& N�66'%�� G*	�66; �66�;��)  	2SLS66<�I f�66`5	 ( &	& >�6615 _��66�5 # 0

?'� B�7�9/-�%  �	& .&�	�5 &�3# �'��P� &���  �/��1! �&  &�)�*	 �$� # �K�	  �	��5�% 

 >	���9/ # �?9����3)2012�66$� -�66% 66�� �66P%	� 66���% �% 4(  &�66)�*	 #  �	�66�5�%  �K66�	

=&	& 
	 =&�O��	 �%  :��� ��1!�& 5�66�
 =�#&  	�66% �66)<  �/1998  �66(2012  _��66�5 .�66?�A	&��

>��
J  ��I���% �% ���% 0��� 	&�( �(������ >�15 &	& �! 0���  �`5�I �66<�P��  �66* 
	 0966� 

-��F( ��� �K�	 �% �$�  &�)�*	 �& -�	 ��1! &�3# &�	&. 

 

2. G�4," K��  

�'��P� -�	 �&4 EF(��  &���  �	��5�%�K�	 �%5�6675	 �'66��( TA�66$ 	 �& =�#& 66� >	�66� 5�66�


1379  �(1395 =&	& ���	�%) ��<�I �	�* ���% &��� (�)<  �/ #�66/��[�� N	�E	 &�#J�%  	�% 
	 4

  �B�	 =��$&�A �O*# �%  �	&�% ^�]�(=&��667I  �66/4 )ARDL( � =&�O�66�	.&�66$  &��66� U�66�

 �66'��P� =c66�# �66% %�`( N�'��P� #  �d5 5��� 
	 f�,�	 �% 4����� -�	 �& ���%+�667( # >�966���5 

)2016N��@ �% 4( <�'� ��
:&�$ �  

 (1)        LnHDIit = α0 + α1LnIC1it + α2LnIC2it + α3LnIC3it + α4LnCPIit + α5LnYit + εit     

           

 U�� -�	�&HDI :%�B5�� 5�75	 �'��( TA�$ ��	&��A�% >	�( �O��� �� 
	 �! 4�$�%  �669� 
	  

5��� 
#�5	 0<�'� >	�( 40�K� �% ft�( #  ����& >	�( # +�� D7! #  f
� N�5���	 # 2%�?� �%

	�%  �	&��A�%   
	Q� I�5
 ^P� � G@�; D��?��	 
	 �! 4&�$�� I�5
 �% 	�%   4U#	 �66O���

                                                                                                               
1.Usman & Tasmin 

2.Johnson 

3.Abdul Manap et al 

4.Auto Regressive Distributed Lag 

5.Usman & Tasmin 
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v�5 
	/ � 0�E �@�& # &	��)S( r���� G;	�� �& >�I�??! f�5�� 	�66%   �66�J�& 
	 # f#& �66O���

	�% �5	��  � =&�O��	 f�� �O����$u&  

:
	 �?(���� �K�	  �	��5�%  �/���  

1ICR�* NK�,7( =�5�� :u�?7S�	 

2IC =�5�� :��&���  �/&	&�	�*  	 ~�9`� 
	 �!��667*	 \#�<4 �9( L�66$ �66% =��663	# Q66�  �66��'3

� G@�;u&�$ 

3IC =�5�� :�!��661�  �66/&	&�	�* ~�669`� 
	 �66! *�66�; 0!��661� 4�%��66a�4 5�66� 0!��661�  #  

��������7�  �	HI� G@�; +�u&�$  

 &��� -�	 �! 0�	 �!� �% f
�TA�66$ >	�?� �%  &�'�� N�'��P� �& �	�66�5�%  �66/  �K66�	

��<�I �	�* =&�O��	 &���� �! �5	 >	�(��� # ����	 ������ N�'��P� �%) �	
��1395 4( # ��<���

���=&	: )1391(  #�����>� :��# #���  )1392 4( .&�! =��$	 

:
	 �?(���� :�5 ���?!  �/��[��  

Y: >�15u0�	 �A	& T��A�5 ����( =�?/&  

CPI: % f��(  ���I� =�??! .�)� �9�* TA�$  �?���u�$�%  

Ln: �B5��%  # '��� +����B�ε   =�?/& >�15.0�	 <&�)(  �PA ��93  

>	�?� �% :�5 �A	& T��A�5 ����( # f��(  �/��[�� =�$ &�	# U�� �& U��?!  �/��[�� �! 4�5	

 5�66�� # 066�	 =�66$ 66���% 5�75	 �'��( TA�$  #� �% ��[�� #& -�	 N	�E	 4r���� N���� �&

3# �?��
 -�	 �& ,3�( G%�*  �d5� N�'��P� -�	 ��93 
	 .&�	& &� ?���5  ��5 N�'��P� �% >	�(

) >	���9/ #1396) >��9/ # ����,� 4(1395 4(q���66< # �?<�66/1)2013 # (�66�	��2 )2016 =��66$	 (

 ��P% .&�!) >	��66�9/ # ?���5 �'��P� �& �!1396 (EF66(�� f��66(4  N�66'��P� �&�66,����  >�66�9/ #

)1395( 4q���< # �?<�/ )2013 # (��	�� )2016 5�6675	 �'66��( �66% 66�A	& T��66A�5 ����( ��EF( (

�3# :�5 <�� 
	 .0�	 ��<�I �	�* ���% &���) -�66�'( D��66] 4U��?!  �/��[�� &2R D��66] # (

) =�$ G��'( -��'(=�$ G��'(2R # �/& � ��(�	 U�� �& 	� ( ��66% 	� U�66� 66B?/& ^�]�( N��*

�.&�%  # ��J�& &�`� 2�
�( 42%�?� 2�
�( # T�)�( 0�']# �% ��EF( G��& �% f��( 
	 2%�?� .	�S5	

0���'< �% ����(  	:3	 405	�  	�	&  �/�( TA�$� �	�* ��EF( 0S( 	� 5�75	 �'�	�66e .�66/& �66! 

����� ��J�& �%	�%�5 2�
�( �% �P�	#  �%	�%�5 �/ 4 &�)�*	 �?�J�< �$� # �'��( 	� %N�66�E =&�66! # 

�?��
 �/ 0<�1�� # �'��( �% 
�� G%�* �d;K� 	 &#�S� ��66?! # �66'% 4 �66�J�& �66$	�,% # 

                                                                                                               
1. Hafner & Foulkes 

2. Revera 
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��K� :�5 
	 -�	 +,� 	��� 95�?$�% # 	H� TA�$ �'��( 5�75	 �% 
�� G%�* �66d;K� 	      G66���( 

��%��. �& 2*	# =�,% # \
�	������  �# �	HI�66?��
 �& �/ �66���(  �66/- �& # �66$	�,% 4 �66�J

� G���( $
��J�%��  49�/	�%	)1390(.  

� 4�A	& T��A�5 ����( 8�	:<	 �$� ^P� 8�	:<	 �% �`?� �5	�(Q66� 
	  &�)�*	 # =�66$ �66�

 # �66?! +/	�66< D��?� I�5
 ^P� Q� 
	  �	&��A�% 0,3 f
� N�5���	 # 2%�?� �% ����& >	�(

% ft�( # 5���  �9� 
	  �	&��A�% >	�( �B�&  �� 
	�66O��� # (I�665
 �66% �66��	) 0�K66� �  �66/

0<�'� # f�5 0�E v�5) +�� D7! #  
#�5	 G%�* 
�� �% :�5 ( &	���%�d;K� �& 	H� .�/& 5#:<  	

 4 &�9S�) 0$	& �/	�A =	�9/ �% 	� 1�	:<	 �5#� Q� 5�75	 �'��( TA�$ 4G!1387.(  

=&	&
	 66�A	& T��66A�5 �66���( # f��( 4�K�	  �	��5�%  �/���  �/��[�� �% L�%��  �/  �#

=�$ �	����	  :!�� Q5�% 0����66% L�66%�� N�66�K�	 .�5	  0��66� �# 
	 5�6675	 �'66��( TA�66$

G�� >��
��1 =�$ �	����	.�5	��S( ���!Gf�5 �& :�5 �/ �	:<	Eviews10 .0�	 ��<�I N��@ 

  

3. G�4," ��!�" L ��� 

��<�� +�9'( ���< ��& >��
J 
	 �/��[�� ����� ���%  	�%2 )ADF ( �66@KA �66! 4=�66$ =&�O�66�	

 U#�3 �& >��
J -�	 _���5) =��9$1( .0�	 =�$ ��	�	             

) N��O1�P�� �$ � Q8�?R L ��� :( 

 Q8�?R����  #��T" !D8� �� �  

���� � U�5� ?� V!� �� D�P �� 

WX�-" ��5�  ��)(�!�Y  

 ��)���� � U�5� ?� V!� �� D�P ��

(Z[�  
!�\��  

-  
0034/0 

)4712/4-(  
LnHDI 

0000/0 

)3430/8-(  

8809/0 

)2941/1-(  1LnIC 

0000/0 

)2166/8-(  

9150/0 

)1345/1-(  2LnIC  

0000/0 

)4508/8-(  

8714/0 

)3315/1-(  3LnIC 

0000/0 

)0561/8-(  

8157/0 

)5123/1-(  
LnCPI 

0000/0 

)7184/5-(  

1765/0 

)3781/1-(  
LnY 

            g��S(  �/ ��<�� :2�?�  

                                                                                                               
1.United Nations Development Programme 

2. Augmented Dickey-Fuller Test 
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>�9/) =��966$ U#�663 
	 �! ���1  �66/��[�� 4066�	 =�/�661� G66%�* (R�66* 4�?667S�	  �66/&	&�	�*  

��&��� 	 4�!��1�  �/&	&�	�* 4��(�� �A	& T��A�5f��66( #   	�	& �661�� �66;	# =&�66% # �66% ��66��� 

G]�O( ��I �% 0��; ���� �& 4=��J 	H� ��$��5	 
	 �3�&  Q��)) �?66$�%1(I �'66��( TA�66$ �66�	 4(

 5�75	���� ^P� �& =&�% # ��$��5	 	H� 
	 �3�&  �O@�) �$�%)0(I .( 

-�	 �% �3�( �% U�;Q� ��(�� Q� �& �/��[�� �9/ �! �66�,% �66B�	 &�#J�66%  	�% 4�?�7�5 �5�� >��

 \#� 
	 0�	ARDL +66/ �3�& �% 0�75 �B�	 -�	 	��
 .&�$ =&�O��	  ��667; �66/��[�� B�66$��5	

 �/��[�� ��?�	 -�<�I �d5 �& >#�% # =&��5)0(I  ��)1(I ��! �% �?�7/� =&�% .&�$  

) N��O2��"82 �� 8B ]��A" ?� W.�P L ��� :(+��  

N���P�   ����Rtttt  ���T� ^�!,��  _ !X  !�\��  

0000/0  0975/27  0317/0  8603/0  LnHDI(-1) 

0000/0  3306/4  0793/0  3435/0  1LnIC 

0000/0  9853/17  0490/0  8830/0  2LnIC  

0013/0  2779/3  2954/0  9683/0  3LnIC 

0000/0  5973/6-  1044/0  6887/0-  LnCPI 

0001/0  9842/3  0758/0  3022/0  LnY 

0000/0  0812/11  0999/0  1075/1  C 

R2=0/9979 

=�$ G��'( R2=0/9977 

� 4U�� �& D��?� �O*# ����5	 �%=�(�! L��(�	 >	�( 
	 G��'( =�S5 4-�?�9/ # N���?�% 4N��

=�(�! .&�66! 66���% �PA ^�S)(  �B�	 Q9! �% 	� N���?�% �% N�� �& �66/&�#J�% 
	 G66@�; _��66�5

) U#	�32) 4(3) # (4&�A  �B�	 �& U�� -�9�( �& .0�	 =�$ ��	�	 ( �66O*# �% ^�]�( '�
�66(  �/

=�(�!  ���� U�� 	��%	) =��9$ U#�3 N��@ �% >J N��2� &�#J�% (.&�$  

) =��9$ U#�3 �& U�� &�#J�% _���52  �/��[�� �! 0�	 >J �B5��% (R�* 4�?7S�	  �66/&	&�	�*

��&����!��1�  �/&	&�	�* 4 	#  ��(�� �A	& T��A�5 �% 66��n� ��EF(66��( TA�66$ �& 5�6675	 �'

=�(�!?'� �@�& Q� ^P� �& # �5�	& N��� �	&��;�& .�?$�%f��( ��E�( �!  �'66��( TA�66$ �%

.0�	 O?� 5�75	  �P%	� &�3# g��)(  	�% U�;	�! �	�B9/ >��
J 
	 4N���?�%�665�66/1  =&�O�66�	

�) U#�3 �& >��
J -�	 _���5 �@KA �! 4&�$3.0�	 =�$ ��	�	 ( 

 

 

 

                                                                                                               
1. Bounds Test 
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) N��O3(���!2 Q8�?R L ��� :�`  

 
   g��S(  �/ ��<�� :2�?� 

>J 
	 =���J �	��� 4�! ��3F  �% �%	�% (����S�6056/22 � �; 5	�S% �	��� 
	 ��1�% # �$�%

?'� p�P� �& ���%  �	&1% 45/2% 45%  #10% � �@�& N�66��?�% �&�66'( �P%	� Q� 	H� 4�$�%

 -�%  �/��[��R�*4�?7S�	 ��&���  �/&	&�	�* 	 4�!��661�  �66/&	&�	�* T��66A�5 �66���( # f��66( 4

�A	& ��	&	 �& 	H� .&�	& &�3# 5�75	 �'��( TA�$ �% ��A	&�� N���?�% �P%	� -�9�( �% �66! 4+66�	

) =��9$ U#�3 �& N���?�% -�9�( 
	 G@�; _���54.0�	 =�$ =&	& >�15 ( 

) N��O4+���	�� ]��A" ?� W.�P L ��� :(  

N���P�   ����Rtttt  ���T� ^�!,��  _ !X  !�\��  

0000/0  1983/7  0720/0  5187/0  1LnIC 

0112/0  5597/2  0927/0  2375/0  2LnIC  

0000/0  9068/5  1673/0  9886/0  3LnIC 

0034/0  9713/2 -  0940/0  2794/0 -  LnCPI 

0068/0  7351/2  0854/0  2336/0  LnY 

0370/0  1023/2 -  6573/7  0985/16 -  C 

                  g��S(  �/ ��<�� :2�?�  

) =��9$ U#�3 _���5 g��4 0��; _���5 �% �79/ N���?�% 0��; _���5 4(=�(�!66� N�66�% �66$�

� ��	�	 G%�* ��
 p�$ �% �!:�?$�%  

• R�*�?7S�	 	�	&  EF(�� ��n� 5�75	 �'��( TA�$ �% &�	&�] .D� 	-� [���� 51/0 =&�%  �66!

%�B5�� 	-�  4�! 0�	Q� 	:<	 �@�&8� �& NK�,7( =�5��R�*5�75	 �'��( TA�$ 4�?7S�	  	�

 U&�'�51/0�@�& 	:<	8� ��%��.  

•  =�5�� ��E�(��&���  �/&	&�	�*5�75	 �'��( TA�$ �%  	 =&�66% 0�n�  ^P66� �& # �66@�& _?66�

?'��	& ��$�%�] .D� 	-� [���� 23/0 � �! �$�% 066�	 f�66,O� >	�% -�	4�66! Q66� �66@�&

	:<	8� �& =�5����&���  �/&	&�	�*5�75	 �'��( TA�$ 4 	  	� U&�'�23/0 	:<	 �@�&8� 66�

�/&.  

 =���J �	���F  6056/22  

�/��[�� &	�'(  5  

^P� ?'� �	&  1%  5/2%  5%  10% 

-���� # ��% �;  I(0) I(1)  I(0) I(1)  I(0) I(1)  I(0) I(1)  

��&���  41/3  68/4  96/2  18/4  62/2  79/3  26/2  35/3  
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•  =�5���!��1�  �/&	&�	�* 	�	&  EF(�� 5�6675	 �'��( TA�$ �% 0�n� =&�66%  ^P66� �& # Q66�

?'� �@�&�	& ��$�%�] .D� 	-� [���� 98/0 � �! �$�%>J �B5�15  4�! 0�	 �%Q�  �66@�&

	:<	8� �&4�!��1�  �/&	&�	�* =�5�� 5�75	 �'��( TA�$  U&�'�98/0 	:66<	 �@�&8�  	�66�� 

� .�?!  

• f��( 40��,5�& EF(�� O?� 5�6675	 �'��( TA�$ �% ��66$	&  ^P66� �& #Q66� 66?'� �66@�& �	&

��$�%�] .D�  f��( TA�$27/0- �% �! �$�%�B5�� 	-�  4�! 0�	Q� �% 	:66<	 �66@�&8�  �&

4f��( 5�75	 �'��( TA�$  U&�'�27/0  �@�&8/�! ��%��.  

% f��( ��&G� EF(�� ']# �%0� )�(T� 
�( #2� 
�( 42%�?�2�  
	 2%�66?� .	�66S5	 # �66�J�& &�`�

��(�� ��'< �%0��/  	�	&  	:3	 405	�  5�75	 �'��( TA�$ EF( 0S( 	��� � �	�* �66! 	�66e .�66/&


�( �����2� �%	�%�5 �P�	# �% ��J�& �%	�%�5  �/ &�)�*	4  J�<�?� % 	� �'��( # �$� # =&�66! N�66�E  

�
�?��/  �0<�1� �* 
�� �% �'��( #�d;K� G%	  � &#�S��66�J�& �66'% # �66?!4  �66$	�,%  #

��K� 5:� 	 
	-� 95 	��� +,�5�75	 �'��( TA�$ 	H� # �?$�% �66d;K� G%�* 
�� �%	  ��(G66� 

��%��. ) =��9$ U#�3 �&5#J�% _���5 :�5 (>�6615 �66! U�66�  �PA ^�S)(  �B�	 &� �66P%	� =�66?/&

.0�	 =�$ ��	�	 40�	 �&�'(  

) N��O5�[: Z�,
" N�� ]��A" ?� W.�P L ��� :(  

U�9�;	   =���Jt  ���'� .	�S5	  D��]  ��[��  

0000/0  3971/4 -  0317/0  1396/0 -  ECM(-1) 

                  ��<�� :2�?�g��S(  �/  

 D��]ECM1 � >�15 	� N���?�% U&�'( 09� �% G��'( 0��� 
	 �66! &#� � ��d�5	 # �/&

 �$�% O?� ��K� �d5 4���<�5)1378 .(� >�6615 D��66] -�	 2*	# �& �66?e =�#& �66/ �& 4�66/&

�% # =�$ G��'( ��7%	# ��[�� U&�'( f�� 
	 �@�& � Q66�&:5 N�66��?�% �P%	� 09�&�66$. �669/>

) U#�3 _���5 �! �5�I9� >�15 (Q66e�! U�66�  �66PA ^�S)( D��] 4�/& �66d5 
	 # Q66� 
	 �66(

?'�  ���J� �	&.�$�%  �%	�% U��  �PA ^�S)( D��]13/0-  �� >�15 �! 4�$�% �/ �& �/&

 U��13  �'��( TA�$ �& =�#& Q� U&�'( f�� 
	 �@�&� G��'( �'% =�#& �& 5�75	.&�$   	�66%

 f�`5	 �% =�$ &�#J�% U�� %��
�	>��
J �/ 6693 >�66�� ����66� B�667�9/ &�3# f��K 4�66PA N

q5���	# 5�79/�5 &�3# f�� >��
J4 ������5 >��
J 4^��)(  �PA �  ���A�� N��E #.+�
	&�66� 

&�66A &�663# f�66� �66� &�3# 0S@ 
	 >�?�9�	 0,3  B�667�9/
	  =&�O�66�	 >�66I�� \#�66% >�66�
J

�� B�7�9/&�A &�3# �% ?�� >��
J -�	 �O@ ��]�< .+�?! f�66� :66�5 G66%��� ��66]�< # �$�%

                                                                                                               
1. Error Correction Model 
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�A &�3#&� >��% 	� B�7�9/) U#�663 _���5 ���	�% .�?!6 ��66]�< (0H  ��66]�< # =�66$ &�1H 

� ��<��H�.&�	�5 &�3# B�7�9/&�A G�1� U�� �& 	H� 4&�$  

) N��O6:( ��� L  Q8�?R�8: �a��5�`  
U�9�;	 >��
J =���J  

0023/0  3376/14  

                             g��S(  �/ ��<�� :2�?�  

 .066�	 =�$ =&�O��	 0�	# >��
J 
	 q5���	# 5�79/�5 &�3# f�� �� &�3# ���% 0,3 ��66]�<

 �O@ �% ?�� 4>��
J -�	q5���	# 5�79/�5 &��5  5�6679/�5 &�663# �66% 66?�� :66�5 G66%��� ��]�< #

q5���	# 0�	) U#�3 _���5 �% �3�( �% �! 47 ��]�< 4(0H � ��<��H� 5�6679/�5 G�661� 	H66� 4&�$

.&�	�5 &�3# U�� �& q5���	#  

) N��O7 :(��� L  Q8�?Rb�� ��� �����`��  

U�9�;	 >��
J =���J  

1033/0  6023/11  

                               ��<�� :2�?�g��S(  �/  

�5�97� >&�% U���5 0,3��3 >��
J 
	 U��  �/ .0�	 =�$ =&�O��	 	�% �&4>��
J -�	  ��66]�<

 �O@ �% ?��=�5�9�*�% >&�% U���50�	 �/ �% 66?�� :�5 G%��� ��]�< # �5�9667� >&�66% U�66��5 f�66�

0��/ 4) U#�3 _���5 �% �3�( �% �!8 ��]�< 4(0H � ��<��H� 	H� 4&�$5�9�*�% U���5 2�
�(=�  �66/

U��4 .0�	 &�	�5���	 U���5  

) N��O8 :(��� L �` �����B Q�8� N��!� Q8�?R  

U�9�;	 >��
J =���J  

2389/0  9382/0  

                             g��S(  �/ ��<�� :2�?�  

 
	 4(U�� ^��)() U�� '�( G�$ ���% 0,3 �O66@ ��66]�< .0�	 =�$ =&�O��	  :�� >��
J

 >&�66% 066��& f�66� �% ?�� :�5 G%��� ��]�< # 0�	 U�� ^��)( >&�% 0��& �% ?�� >��
J -�	

) U#�3 _���5 �% �3�( �% �! 40�	 U�� ^��)(9 ��]�< 4(0H � ��<��H� 066��& U�66� 	H66� 4&�66$

.0�	 =�$ ^��)(  
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) N��O9 :(��� L  Q8�?RN�� Z !
"  

U�9�;	 >��
J =���J  

3318/0  2975/0  

                               g��S(  �/ ��<�� :2�?�  

�% �66% _��66�5 0S66@ # =�66$ &�#J�66% >��66��I� >&�66% �	�66��� 
	 >�66?�9�	 ��d?� 066�&  =�66�J 

>��
J �	����  �/ CUSUM #CUSUMSQ  U�66�  	�%ARDL   �66�<�I N��66@ =�66$ &�#J�66%

>��
J -�	 �& .0�	  ^P66� �& 665	�S% �	��� #& -�% �& =�$ &�#J�% =���J ��&��� �/5  +66�� �66@�&  

�95 &&�B5 ���A �5	�! #& -�	 
	 �! (��@ �& # &&�I >&�66% �	�66��� �66% 66?�� �O@ ��]�< >	�(

>��
J -�	 
	 G@�; _���5 .&�95 &� 	� =�$ &�#J�% >����I�   �66/ G�66$ �& �/)1 #()2 =&	& >�6615(

0�	 =�$. 

W�� )1 :(	,	�� �`�����B ����5�� c�O W.�P  

-30

-20

-10

0

10

20

30

81 82 83 84 85 86 87 88 89 90 91 92 93 94 95

CUSUM 5% Significance  
         g��S(  �/ ��<�� :2�?�  

) W��2 :(	,	�� �`�����B +�T�!� ����5�� c�O W.�P  

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

81 82 83 84 85 86 87 88 89 90 91 92 93 94 95

CUSUM of Squares 5% Significance  
        g��S(  �/ ��<�� :2�?�  
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 ������!�Y +���%	$�B �  

 ��E�( ���% 4����� -�	 �@	 .�/&���  �	��5�% �K�	 5�6675	 �'66��( TA�$ �% 	 �&66�>	�  �66%

 Q��O(R�*�!��1�  �/&	&�	�* #  	 ��&���  �/&	&�	�* 4�?7S�	  4&�66% -66�	 �66% G66�5 066,3 �66!

=&	& 4��d?�U�� �)<  �/  �/1379  �(1395   �B�	 =��$ �%�66O*# �66%  �	&�66% ^�]�(&�A  �66/

 =&��7I(ARDL) �@  �/&�#J�% 
	 G@�; _���5 .0<�I �	�* %��
�	 # &�#J�% &��� >�15 ��<�I N�

TA�$ ��9( �! &	&4�K�	  �	��5�% &��� �% L�%��  �/ ��n� ��EF(  �	& �'66��( TA�66$ �66% 

=�(�! �& 5�75	� N���?�% # N�� _��66�5 ��66�	�% �66]�; 8/#c66� �66���� N	&�,?661�� .�?66$�%

:�$�% � ��	�	 G%�* ��
 p�$ �% ��@�;  

1. TA�66$ -�% 0�n� �P%	� �% �3�( �%45�6675	 �'66��( TA�66$ # �K66�	  �	�66�5�% &�66��  �66/ 

�	��5�%  �K�	 5�75	 �'��( r����  =�66B��3 z�66�(�	 # �K66�	 ��66� -���66( �66% �663�( # 0667�5

! ��� �	
�% �& �K�	  �	��5�%� 4��1 �'��( �& �5	�(.�$�% ��$	& 8�5 >	��	 �& 5�75	  

2.  45�75	 �'��( TA�$ # f��( -�% O?� �P%	� -�<�I �d5 �& �%�%,� 	�3	 0�	  �0����/  

�n(0� &�)�*	  � f��( ��,� #� 8/�! �% �5	�(Q7� 9�	 f�� #>�?� 	 #&�`� &�66)�*	 N�66�E4   �66%

 ��(�	5�75	 �'��( TA�$  �&>	��	 &�)�*	 .�/& ���$  

3. % 0�n� �P%	� �% �3�( �%-� �A	& T��A�5 ����( 5�75	 �'��( TA�$ #	 4 �66���( ^P66� 8�	:<

� �d5 �%  �#�] .���5 0,3 �!G� 	 �%-� 66% 4��d?� �I��66! �� !�(D66� �66��?� =&�66,5 
	�66/  

��( �� =&�,5)�/  5 #������ 4��!�� <��:� {�5	 2%�?� # ��( ^P66� 06675	�( �66/	�A ( �66$� 4�66�

	 &�)�* �5 �& #�`� 	 �& 	� �/��J�& �$� �?/J-� ,3�66( G66%�* �66; �66( �/��1!  �66% # =&	& �66�(�	

�e�/ \��7I %��1� 	 =
	�5	-� �$ Q9! TA�$5�� �95��.  
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