[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

of 2 oladt 4o Jiio g (o y¥ (95 931 1 (w0
ARDL gy 3l oot b

) .
R PV C N
WA/ YI¥e by G 1P/ +/0 1ol 3o G b

sl HLM i1 jlaazsla o7 Jdoe 5 o y¥ = 8 05le 1 el slaasil o 54 golamsl Slosl s
O3 Jb 4 e dbsle ey 0ud 5 HLM 31 Gb ool Sls, 0 (ol ol Sl o5
sl o Ty 3o b 5108 5T ol SIS 55 &8 0ls ()l ol

Coge 4 8 Goied S (sla e Tl Ol Shal (gl S e ST gy syl O
4 Js sl e RlL ud g g dsle daly (Ol sle Jall) )l Ol i A5 le s 4Vl
laesls 5 ous oslizul (ARDL) nj5 (sbaadis b eed 5355 miw LBl S, 510y 58 e o
lodd 315 a5 WOV-AL sladle Sl

e 5 Ol (le gy mmar 5 e 5 3¥5 (b i Sl rezer 05051 pldl (sl
N3 ety apei dnl 1) S sla ke Ols s e Stadtily dlaly 0sa3T gl s eslinad
5 5 Aol daly (ool Slao o Doty Jols dlaly 6 s Sl (ST eddes; gy mer e
Gl 5 e L3b gyl Olas o (AL 5 5 sl daly 457 (65 b 4l o LIS
.)}.:hdﬁ-\:.LI:&»)J.!J))Ad)}})}f)\ﬂ‘)l.ﬂ.‘é‘)}HLM Slas g opladiyls

ARDL QdJL.-F 4.1:;.‘) HLM ;\ 4‘_;)\? ;.)L.«> 6..\4.1)’ gb‘j‘j

JEL: F32, F41.
dodo .Y
k_.JLAoA> 4,_[,4}4,., QLM>‘5 é)l> ULM> .)}.JIGA g&:gd odas ul..} EERY g;U.J|u,_:.v stc-"bj. )\JI

Lalys 4 bae lgsls g Llos (Dlsyly g Dlpsle ga Sl 5 WY dsle ()l

b Ol JUsl gl U Ole ol 4 Jotls Ol ed JUst glgstls 56 5 ol ale

Email: htahsili@um.ac.ir cagie wss 5 o&sils slasl bkl )


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas VEA

Sl 4 dason 13 e 1y GOl gl @l 53 Dl ol S a5 1y s O1is e
Lie o gas 4 5 ()l Ol Sblas ) cpl 51 s Sl 5 o 0T L s e (5l alys 5 J guammse
el OUl3Lazsl 5 g3l 118 b 5 35 90 OT Sl

b g3lasl SU o el Jale &S5 0bIskasl 1 g b o8 s 51 sl daly YN 5 b
Sl odas G |5 o)l Blbas anw s J- 5 Glay5a8 2500 3 00 4 § 990 (258
(el o g0 (5 e SUlo s b Sle lasl3l 53 YIS ol Cad s oo 1S5 o5l YIS, LT
(Serven, 1999)4i g algo dole alasly 5Yb (6 5y i b )5S e o) 5287 ol ol

0 ks ol 3Ll Dl s g o Sen 51 S 4 sl (sl ey dsls el (6 1850
aln alaly oS 55 4 Lo (ol Sla (ST 4 ol (g 55 6 5550 L o e Dbl
M5 B b 0L~ OT o5 5 BysaS ow (ooles UL S gl wcwlors 6
TE e 5 (0800)' Jde 5 Y (S 1L ol fabn ol Ans e 53 ST o | by piS
S A o Ol Bl s Oogpme Ml slassl s HLM' Jue Ol b 5 45 5 41,1 (V40A)
OB iy o ge ca2bls S ey 1 ek a3l s Bls ey o lanli 3T sl el 03 5
slasl gloyss o (pbatgr Sadde LB 53 g sbse 4 VI was LIl Sl sh e ool Oles
Cwlodds sdoes 4 5 OIS

&S w5 e 01t 3Ll s HLM (6 S0 sl 55 dhsbn alals L (5l Sl B (o
o AT 5 slasl e 5l iy AT sl eolasl Slaly 5 slasl olo Glaa o (b5l
I Bl s ple g parmad & e LIS 0 0538 ol DLl b O Gl 5 0T slas,sliws
S g 53 ol aalllae 5T w3 ) ann g 5 by laaie] e 3 5 550 OT 3N
S ol 308l 5538 ol lgzails b 0T BUll Olge 5 slasl e glaa i 5,8
Sl el (o gzl co3,5T gl b O Ky 5 Olies 5l 1y il Slaae Ll 5 oo

Aledsbul ol Cles s S50 Jalse

1. Laursen & Metzler
2. Harberger
3. Harberger, Laursen & Metzler


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

VFq sl Slazsl s Jiza g e, Y Fnle i1 o

L(}Mwe;}&@ww&ﬁagwmw:mﬁ:cﬂhm‘},@;w@;\duﬁd\
51 eslizal b ol slasl gl sdialyl g Sl ol a3 6313 5 on Gaiow 55 Sl @) &

MJU’Jw‘)ﬁw’ﬁu:w)d;b@):fidﬁb)ﬂjARDLw:—v.hulj)

G Al Y

> Sl .Y

~ 6 S 5 sbe daly oils SLadS 4 cplnl (B pan SYIS daly oy 4 (1485) 4 5 oL
Gloss30m S 3 ysbhte pl (gl dzstls (VAVF=VAAR) Sl 0,93 b G oT slasdl (g, low sla
oS 5 Jsl e Ll b Al by inls JSCS bt gl 1) O stlals w5 6035 ealisl (5 e
33 8 oT (635 (6 oS 1 a4 Ly s ol @ OT (oot 03 go e b SN 03 87
S SN S b 4 tlesg plisl (B ae WY Cad SRS A6 aas
ok I T (5ol 515 SRS TNT 4 e plasl (B e sV

0353 S1p Blann g oS RS YO 53 1y sl dlaly 5 55l S5 slaals (V9 olacpm
Clem o ol UT & 55 g 0dsn cpl o JLis & S5 Conlos S gy (1351 2148F) LS
NS bl g JBS ot dhws 4 lann g 2eS (glay5i8 55 doloe daly 5 )l
S Loy dm ) 4 OECD (sla, 528 (6l slasdllas 55 (VA4F) 0, Kan 5 oSS e o
ol n S r Cond LSS e 1 sl dlaly 5 ol Sl Gy 35 pe (S
Gies ol ls e glalaly S0 glae 3 )3 5 ke gllaly Waa s S 55 6ol lu 5 Alale
ol 3 (Sl 55 (oo e 313 Loy wBlann g ST GlaspiS Gl 1) HLKes 5 S s
S S pomie 6 Sppe 4 S e 553 YD sl ol Sla 5 Aol alaly by Lulss S 5
e o) 4 315 0L S o Juall Ko il 5 (il S 035 0 STl s (ol

sl o S (sl ¢ ST SIS (sla st L s e Sl i 4 Lo (S)

1. Sadka &Yi
2. Senhadji
3. Backus


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas Vo

5 Gl Sl s Al daly SLES 5 5 Sose,e S 5 Sb ey 6 (T ) ST
5 ol Wl OLIT sl 3 dsbls” oK T Jols (G gnio <555 5588 Cis 8wl
S-080) 58 5, 5 S o gl 55 .S (VAVITVAAY) e 0,53 (sl 0kl
o5 0L LT ) gl 31 ey — s gy 4 8 S 55 s slasl Sy 1) a0 8 (sla 528
Doln BB i 6500 L) 4 (8 ke SES T (S e b anslin 3 (55l Sl Yl
5 6ol Sl Gline SU Sler ol LB, 5 50,4 455 BB 5 das e 0L s>
sraes Dole dlaly GES 3 4 s (S e 5 )l Sl LIS B 5 5 1 e e
el

33 b 55 S 53 5 OLG dute &5 5 1 ol alaly 5 55l 515 o dlaly (o)) 50 8
O 4y (Ko e 53 ol o g daily o AS (o Ol 65 o oo gl et (6558
Sl LYK wulr 3 )ls ST (slacasd & Cons Sl 2S5 5 WY W5 55 Jalse 5,8
Cote sl alaly 5 (ol 515 o Al (2 pan Sloyadm skl RIS 4 4 g Do ASL )8
385 ¢ T SCad & Lo Il oy 2S5 5 3l parle o S1y5lo YIS ST LI 655 dal
3 G o Ay Sy g ol 53 Bl 6855 5 e (B 151 U 6,8 sy i)
Aol e Clte Sy g ol 8 55 955 dal s e sl dlaly

Cunds 3 oy Il ey ole dlaly SaeS 55 3T ) (P 1) D508 5 5l
S5 ens3 Gy Mg 5 Wlael dsbST QLS oS T ablann g 528 Ty ool Sl
S 5 ol s Ly O eme oy saim 65 pskite ol (gl s dustls y (VAVA—144A)
390, Cib ..,UsbJ\JSJ.LeJ:bl@JTW)a;)'Q:A%@A?VA ooy el Ly s s ls
5 15057 (Ul ml (slay 5887 (6l sl B2 sV 5 dsle LB VIS Cs juas oS sl Ol T
algo ol daly Cosllaal ¢S5 b (galasl Ole &7 Slj s Sole 4 kit il 0SS

Sl 0T a8 WS o 501S Shayly GV il 1) 50050 Jotls VS cisd o

1. Iscan

2. Glick & Rogoff

3. Guillo

4. Cashin & McDermott


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

VO sl Slazsl s Jiza g e, Y Fnle i1 o

S5 3 35T B ol Bl NI m RIB s e 5 GRIF e WSO
Sl HLM 1L lae & ey

slasl 53 HLM 1 sdoe 50l & gt b Copsllan w6 3,055 51 eslizal b (Y1) (S0l
331y O3 e (Sloy a3 sbaig 5551 skite ol gl T ls y (VAAF-Y o F) Slaj oyes 6l b
S 8 s el K (65 35501 gl 3,57 Sl 355051 81 5 Shad (slaosls 5 23 5
5 ket slassl ;s HLM 110 55,05 395 alsle b6 5 sl LB VIS o K5 87 il
Wl I3y 23 lael

Ol slassl 55 1y (ool Olum 5 alem Sl sl abaily oS 35 5B (Yoo 9) o 5 o
SV Slyslo V) Y Sl 4 1 5,budl " s o JEI" Je LT L3S )
ol 5 T gy gl isls Jaey (sl 6 2 VS5 51315

GIL S50y Je 3l e 1y Oyl slasl Jole "ol 55 Cand g 35l s o 515 Je -
bl o g5 3 5ol

35 ol daly wls 5 (e S b 4 i |y (Folie STy golr Slao 5 wle e -
IEIY 5wl Sl3AYA Comge 0 Olje 4 dobe dlaly (Bge 2ll (gl dtas o OLES
Olje (o a4y ol alaily (odls (4131 Ll 3 sdi o S 55 olr Slas g 35000 e 5153
Bpd e S S Candy 55 Sl Sl 35 s

25 b 6l Sl lesss o e by UT 87 0 87 1 15§ 550 el (YA 555 ST
Wl 5528 g 25 Dlly o gt 3 1) OT (S dinsmnd 5 bl il o dslos alasl) 03505
w5 S a s Balal 3 5doual B e S5 ¢y ol 4 el 1z Sk 3 g OS5 1567
Sl 5 5558 a3l 61 1) ol lue dalas LT .l ol 03,8 2SI La )l gl o 0T 5 a8

Dy LSLA} \ij:x‘;n @ Jay]a JLaTjVAR l«;T JJ)‘J{ U;)J ..b.); :)‘5\‘}{ (\qf‘Y—V"\)GLAJ 093

1. Duncan

2. Chen & Hsu

3. Blanchard

4. Steady State

5. Bouakez & Kano


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas VoY

2555 33811 3 3,0 ol Slam 2 (5ol3 gme T dsbe dlaily S i 48 315 0185 LT anlllae s
.-Li:)daﬁ)}byﬂ\i.]n.gdml:mf)g‘ﬁ\

Lo 3 6ol Sl b oyl 5 s S ss by dlaly o) 4 (Y019 sl sl —5 5l
s GlaeST s LB s 1) Jels Jallb a5 Dbl g g5 sy 68 S w5 I )3 5548
ol oS 313 0L (55 andlln s b8 by ol S ph (S s 1y Al daly Sbleg
S sh 55 Gl bl o)l il Sl Sbleg mby 55 (5B e sl
23 5 Sae gyl )::L" ol 4 syl golr Ol (B e L300 (Wl dlaly DUl g) oyl
5 Sl ) o3 slacS 55 0 Jlo 531555 o Lokl oyl 55T omin 0yl sl 4 e il
313 ol Sl (513 gme e ST (s Ll

5 Blana 5558 AF ealasl w0 Sblusi 5 ol daly (6518 ,36 (P 1) s 5 oy
Lo S andllan (Yoo F=Y e A) Gla5 0593 sl (Jsame Dla e Jil 3g) Sl oslizul L 1) arw g dl- 5o
Sl OT yosdhe .5y obasl diy sl daly s e 5 e 5T oiasolis T oy 5 =k
(e a3l ol Lzl glatens T il (galasdl As ) 6)l3 sne 5 Cote 56 5 sl dla
Calesen " (gla o Sl 3 oslizul 5 Sloj o9 ki cCiakibun (Sla ke 035 BLSI L 1) twlas ko
s oo adsl gl o 48 S5 g Sl ot L5l plonil DL s (51

1S Dl Y.Y

b 1 0l 3 ol Sla (6 S 5 sl alaly o Jabae 5 o blize Lyl (01VA) g Ks

SIS ‘_g\j: )‘) 03y ‘5\-& Cd)f.p‘tz ‘_]-LA u;'l""“ Lg\.aﬁx.‘.» .C,..A‘AJ; W] (\Y‘F'/\—\Y‘Vf’/f)a)jé

Stadily dayly &K oS s o 0Lz SN 3511 doms ol g o3lizel VECM (6 81 51 Llsl oyl

.>)ts>ﬁ}¢;q:)}¢5uﬁ£ﬁdﬁ

1. Santos - Paulino
2. Jawaid & Waheed
3. Proxies


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

Ny sl Slazsl s Jiza g e, Y Fnle i1 o

b 1 0Ll slasl s bl daly b ol Sl 68 Sikeoli S Alaly (WAR)l g8 5 (55
0L T anlllas s s> 3 o3lized VAR (6 S 51 (s ol 53 63,87 (st FFA=IFA Do 5 55
313 5 sm s dsbe alaly 5 ol Sla (6 S m G5 me e L5145l

Frdelss e a rsdee s peila s (reman ) 3l ealinal L (WAF) g 1e S 5 o315l
Sl (S T sl sl izl sOVFAIYA) S5 0553 53 01l (6l Sl 8
S8 Groped (uledss Fia ol Sl (S 2 5 e Js 50 55 el 6l
s ol Ol (6,8 U S Lol s s g

Golr Sla S dsbe daly 5 (Al 5l £ sy S ST OYAVI Gl 5 15T e
sl St s ) 53 5 K ged oy (VAVO=Y2eF)ayss (b 1, Sl st slay piS
Sagme 5 Cite daly 5l S 6T andlas glaail s oslizul (GMM) s 5128 wlpani )
Aol b8 ol 53 s 68 4 M ¢ Tl (s arsn S Lol Sl S

SR

S Sl ¥
Sl s ol 53 il e Ol ) slassl Wdlo idn 53 HLM 1 gy o o) ool Ot

s gn sl 23l 5 O e g i 380 OT Jay s ¢ 0 0315 5 5 HLM

Jie g cpn T pola SN
1wy 310 L;,“fw g sle daly (108 5T H8 g5l (el slasl Slosl s
55 (V809 Jde 5 us¥ €1404) F ks 355 0 0315 b HLM ) Jize 5 )Y 8 1l
5 My, R o 5 5 5587 S5 gl lols el 0Ty 47 6357 0Ly 3 5 SCBIST SV
o LT3 Al G e sl dlaly 0T oy T IVl Gk o5 o0 (3l Sl O 5,

Jt,;;4,.t,;t.u\d.%uutfjﬂ\f“;a\@ﬁ.ub;;twcu Gl a1 s 4 5 355 e

1. Svensson & Razin


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas Vo

Je 5 55 Dol Candy Sl @t 5 b oSl b BB OMST slal Gl s L cpl sl
S+NT+M=1+G+X M)

9 6"-5}: C)\’“ tG ‘6)‘4?4.:&].» cI 9&‘))‘) M ‘C)L:“.A u,.é.‘b— cNT EGL} )‘ub‘w LS QT DL 4§

S+M=1+X ¥)
Ly
S—-1=X-M )

L))‘Jwjlﬂw‘buﬂ4.‘)\..&‘\kabLﬁ&.\ﬂb})@‘k}a-’wb))‘wuﬂ&‘w4{&‘&}@
o G ol (Glise 4 55 opl 5 4l GalS SIl ey sl daly Oas S L oS Cnl 2,

D55 Gl Sla O S e sl dal; 00 S HLM S G b ol by el

315 9 Gguigw Ay HLM 41 Loy Y.

Ly e T ozt sy HLM 31 s 4 Sl o sz sla &K 51 anlizal b (VAAY) 555 5 O g gon
oS bl 55 s

Sbl oo ¢S 87 slal (g1l (o) 2 3550 5555

Sl 51,2 cpl by oyl sy Slajoyes 93—

Ll =120, 0 o) gl 3503 5555 YIS 1 caladl jo -

Wl or aimme Ll b s edBesls ler e 53 15 WY ol Wi e 55 -
3 toss3 55 WY ol Cad PTssl sl o 2 lzel Sler LIk 4 akdesls o g 5K e

Bl gl o 5 e 4 K 605 2 S bl oS Sl ol 155 ol D


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

V00 sl Slazsl s Jiza g e, Y Fnle i1 o

C1 45‘5)}.1&4;’ eéj.i:sﬂ eals oLz U (C],Cz)\.zu’.c)‘. a.u;fdf,ap C,:;}Ua.n CU bl Q{q‘)a
ﬂﬁf}lbcuw‘b‘kjfc)l’becu.l&b@* e)}JJAJjaA)bﬁ C2 }\ a)jb)égfm)‘:ﬁ

g e Sy 8 5 Sy g 4 5 S E(PI,DPZ,U)
E(P',DP?,u)=min{P'c' + DP*c? :U(c',¢?)> u] ®

LY 5 e sl 1 p5Y gobee Bl o35 Jolo 5 552 g0 laad & 5 b zobe b (n
Aad on L jadelie S gllas b S 4 Ockomy (812 0033 53 53

5 2o @Y edasilis O Cute juolie &7 (6 bt (sl oldld 5 Jguames 155 X' dus ool s
i s 5 (sledanl s laosly oduasOlE OT ite ol

D pdr e 25 e b S o a0 g o Ay 4 S 55 sl ) sl
E(P',DP*,u)=P'X' +DP*X>=Y'+DY> =W ®

i a o33 93 53 T 55 IS w350l im el D3 S W 5 gl T pa Y = PIX 87 (o) b
(U)o s prlaw o8 S o Oy oman cns oo OLE 1) o3 5 obien (b 5550 60 e5 g6 dslae
Wl )53 53 53 bl 5 J gl o 5 155 Jale ¢ Glex o e3ls Glaiaed I b mb S
Sl SLolE mb Y 6 b 4 S OT 51 6,8 G2in L o ol 6l oae S35
FB 25 ope 4 (B)Dplo el 5l 5 (ol O s el ol b T oo Cos 4 YIS OT (S0
:c...ﬂlclj;@l
¢' =E,(P',DP *,u) )
e! = X' -¢c'
e’ =X?-¢’


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

PG sl Vo loss (oolaaidl il Joo liein dolilas Vo8

e sla s B 5 By o
[a%(DRZ)”"’a%(DPf)}}{G%F’I"""G%Pn'} S SRR S

SUls 5 b5 ele o sler slacasd 51 al Ol siea |y slasl Jsls (9) 5 ()Y sles 11 sl e
.M:w Oolis a.l..:'n.\._.‘}: d}«d}u
I:ﬁ@@_ﬂj_‘j@)y@‘zlt\ °~)-9}))L§“""‘C)Bu
Z'=P'c! W)
55 n Ol 5 Al aly 4 55 6l Sljle
B'=P'le' =P'X'-P'c W
el (Sl Clus odasOLEs (5l (15 sl g Gl ls 5 g adgl a3 45 [ 4 el s
:3}“:'6” o3l Quﬁ)‘ Q)yk‘vt 09> > 4.;.}[.:.6 424.‘) [).L&J:u\;. 4@Yl§n Ju\ﬂ O)_‘).)
typt
e dP (0 @)
.wl&gljauyu@jjggalﬂﬁcgl.s)l}};)l,:ucﬂﬂé,l:josﬁﬂwu;}l{
VPTG PO PRGN PYRCI JCF PP CINCJ VPRI DY
s ) Al oo L a5 dsle dal; 0SS
V ooy 5s ki sl aaly o OP? =0 5 0'dP (0 sle al, S5 s sy o)
‘Cﬁ-:‘C,.vU Va))J)J}uL:liu;au:Alf
Voyss 3 sl daly g « €7dP*(0 5 dP' =0 dsbe daly ods sw i ST OAS S Y
Cl 2l Y 093 53 358 o0 Lt 9 Sl UG
ol 093 95 a5 dsle daly o 4€2dP2<O) eldP1<0 sl dasly oSls Os s =Y
b o
s ite a0 by o S¥slne 51l (63l 515 5 obs sl alaly 08 5y ST ) 612

T o oz s dlaly (P)aslan Blod 5 (B)aslan 31 (6,8 il s b md 5 e (a4 o

E,du=e'dP' +e’DdP’ 0


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

N sl Slazsl s Jiza g e, Y Fnle i1 o

S D f b dslae Edy Sobe s dalys b 500 ol Csths oS B oS 65 5ba
Al o by b 5> o

sl daly i 56 & 358 0 Jool o5 dslae (10)05 S Blod 5 (Vdslee 31 (5,8 Jewil s b
a0 OLE ) e s (Sl o )

dz'=c'dP' +Z!(e'dP' +e*DdP? )+ P'(E,,dP' + E,DdP?) ()

Slols b (o GRie Cou 3 0333 5 33 5l e e 2l J Z,=Plc, s s,k

S Db gl il il U1 b By 5 By ole b o W e Sl 2

b Calg 5ol el e sm Sobe 5 D58 Hless Sobe (aiten Sl ediasOli (V) el
35 ol 55 ke (11055 Blod 5 Wddsles 31 (6,8 fouil i

dB' =e'dP' —Z!(e'dP"' +e>DdP?)- P'(E,,dP' + E,,DdP?) ()

S35k riion 1 il il ol 65l 315 2 oln ey L5 T (V) slae i
(s Dobe) ol 315 (pos Dsle) oy

oo esle daly i o n M b ()l Sl ol dlaly 05 Sy 3 04T
S

Uslen 3 il oo (ERIS oy el (Y )alslen bl jy Sl ) 53 5 Asbis alaly (g0 0SSk )
T 5 S8 6 )l 515

dB' =(1-2! )e'dP' - P'(E,,dP") an

5 s 3153 ity sl Zy, =1=Pley, = DP?C; )0 el ssle YIS plos &8 o8
el 1 dal 1 es Sl e b g e Wl e il 1 a8 Sl s Sl ke Do
AR Dol wssipe ol Sles 043 il G e sl daly 05 S oKT casl e
el Galo S ol ;s HLM

b g0 4N 55 Oy se 4 (V) (Cundy opl 5o sl dlasly odd s i ST OAS 500Y


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas YOA

dB' =-Z!e*DdP* - P'(E,,DdP?) )

S sl o e il I Ll ool e (il 15 o3 T il oole YIS ples S
A S G 0358 0 Gl Dl 35 4 i abals el O 5 T B kil SIS
Al 3Lt HLM

Cote teas il il ols WY STeO0Y) ol Sl l o telols sl gadls 045 i ¥
- o B Slakd 03,5 Blowd 0y gl iy AB gr en Gl Tl el it Do T 5
3 3m5 5 5lebl (6ol Dl dslie dlaily (65108 5T 0 o 3590 3 05

oy (g0 i Sl 3 Lo HLM SIS 515 ol om0 [y (618 o onl 05l 5 O g o Jelos

b s 9 8591y oI G151 4
ke LAl W5 5 sl daly (s S alisSe HLM 1 olul 5 8 e 3 S 4,5 0len

25 Wslas Ot sbasl s 0T 0505T 5 I3 cnl (g st 4 iz JIE 2T ()l Sl
ZJ}J@JJ"{,{)GJ—A
NX, =8, + B, TOT, + 5, GNP, + 5, D59 + 8, D81+ B, D84 +U, (\o)
:OT‘)J‘\;
(ol yslo Lalls INX,
el O35l g Cad a3t Li 4 Ol psls Cnd s ls Cond Oy gty S sl aail, 1 TOT,
¢ L2l w5 GNP,
eglf}olﬂ\&?@;‘stﬂg\?uﬂgﬁ”
ouumn),;)@;@wu& &l iles et D81

¢Sl slull s S8 s Bl il e 1 D84


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

Vo4 sl Slazsl s Jiza g e, Y Fnle i1 o

LS el Cardls o) 51 30 edlolio s 5 (63l o Ol e Bl g = INX ey
' aTOoT,

Jol Slsyly Cad Lasla 4 Cons Olpsls Cad asla (i3l s 4 sS—alslae aal, 3 5
el ()l Sl 3 5o 0T a4 Al (o SRS Dl 5 Rl 3 S yalo =3 55 e

. e e e (e - ONX
Ssd o e LRllb WS g il e e dsla @‘)’M‘HLMJ"JJ’:,BZ = aGTpt>0
t

D58 h Sl Dluom 350 o i o (Rl b A 5 51
csalazsl 6\.::)?\»5 )8 S éi:b bt GL:.» 5 Gaes glaaie 4 bge laylT 5 Laesls
S 4y b iz plas oot (65575 8 (g (oolal o sl Dol &Sl ¢ o (slal

Al p SVl O o s La iz 5 VWOV-IPAR (sl fols (3o e o3 il oo VWVE

19 4y Q}Q}T.‘-i
23 st 5o b yite mha (655 A1 @)oyﬂ@u Cslo s o3lazul (ADF)‘agm)ﬁég

C Calokds &5,

s o gelaw (59 4B paeni J9d T3 U9 4dyy Oge3T ) Jous

A9y b fowe 3 (o 95 O3 Iowe 3l (o 2 .
SR Caes” RIVSINSIN] SR Cuwns RIVSINSIN] e
_¥/6 VA _Y/AY ZV/AD NX
A -Y/Yv -Y/A¥ —/f TOT
T —/9F —Y/AY AV GDP

s Sl 1 o

ol S350 el 2l bl o LLE S (sl ize plas 457 345 0 ainia (3p I alaSle L

el O s Sl ¥ Do 457 553 plonil 5 a ize sl a0 S5 (535 ol ks 0503 457

1. Augmented Dicky - Fuller Unit Root Test


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

PG sl Vo loss (oolaaidl il Joo liein dolilas

b o J3l 48 o Jolii (59 4Bl auesi Y93 T8 wlg 4ds ) g3l .Y Jour

W9y bl 31 o o N9y 09N fowe HI o & .
S s 0903 okl S Caes” RIVSINSIN] e
-v/0 ~b/F§ —Y/8Y -0/ DNX
R —f/0v —Y/A¥ —F/0F DTOT
-Y/b -0/f% -Y/aY B ARd DGDP

s Slnlowa i le

4 lods Ll (6,8 Joli JLeSK b UL (sla ke 35 on odalin G Jpdr 53 o 48 Olos
sl o LD a5 n 51 e ba e o) Ko ke

e Ole 39 g0 Sdotih L5yl Kb HLM i1 ¢ 5 (slacand 53 sldailyl gl JSle b
(ARDL) 55 laaiis b s 5 S35 g U155 & 4 g il oo sl a5 5 6ol
w8 3 uu;wu)yMicroﬁt%\;\p;W“maf)ts@u:,) ol byl ol s g
Ly Sodadih Laulgy 015 o b jize SUL @ a5 Ol &Sl gl il oble slyls Je ol ol
O g 5 01 ) S oo 3loml 1y 0303 A 5 A1 3 acalome (51 05 (Slaaid s 145 «Ja ¢33 .3 503 3,551 2
23 esle Jos bus 5 b S ECMIL g slast promss Juto ol el OSGl &S5l p s 5 (V445
sk shie Al ¥ Ay ST (Bie (5 g Sl Joke slaaily S i s 4 ar g Ll e
2531 Je o g Ol =i = 5olsd sl b illan 1) (Voo gy slaaiy ol 5 .ol
3 gn DL 15 3557 1 S Y e Zanles S 4l

ARDL (95 o1 5,91 9 guls ¥ Jous

toykl slzo I il g2 Jren
Y/vY Y “/FY NX (-1)
YV VY Y/oF ToT
V/A¥ vy RY GNP
X4 YOYWNY CFYRYA/ST C
X/ FEAV/OY VBRF/A D59
VVF IRE Vare/s D81
V/AY YNa/A PV /P D84
R=.nv  R% .55 D.W =1/

s Dbl 1t o

1. Integrated
2. Auto Regressive Distributed Lags
3. Banerjee (1993)


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

V£ sl Slazsl s Jiza g e, Y Fnle i1 o

Bl r Jis lo ke S St 5 Slims 4 4 Sl U8 LB R (lls s 3550 S
Slond ol ¢ Soans 5 555 IVt dhar 4 by o KNS (555 odda sl dido i
Jle 55 0T Slide 3 e b odlo o 53 ol Ol (B 5,357 5 wlol oS o el 1y (g
DA e S o | ol Sl Ll YOF Eod 0 5 b o 3 disle ol Sl 5 03 5
wls Gl Sl e b= Slpslo w5 Ls s 2l s - K 5 s e
35 3 camse Ll o Slayly (I 5 Slysle 2l e 51— 5ol L b ST Jl- s
GRIA & e = Slislo e 03 S 54 L Il Sler e B 50 GELSL
ol Sl sl Lalls il camss 3 5 i Syl I ol slaaly

el dayly 39 Y 8

Ao o plail ) 550 Il a8 el e Ole Doackily Jaslgy (g 2 (el (Gubmy Al
U jite Oloe g o oadils dlarly 5 5 51U 2 5 plonil razm o 050 3T sl 05Y 0550 0l 51 13
25 Cope 4 S = a5 53Vs (o s 3 0se3T ol il sl 58 Jole Dbl Jute

I:}i & ealarul -l

4T 042-1

Z":s_ 0.13

i=1

Sm CaeS Gl 8 51 K 5 5 FIFF codiamlous o )leT lasyds S das e O 53T =k

=—4.46 O7)

sy Glms 4 a5 Sl YOV L Ll 740 Qtﬁblcla,u)ajw}y\?p (e s 4 ol &l
il a S sl e o Sokekily alasl
G sl e o okt oy 55 dal r e G 0505 ot 31 Oliabl o ) slate &
Jlo 55 ad 5 Oy o 5 &S JJ)@‘)-’-’}‘:‘@”L&“‘):J”&:*:‘ﬁU‘f‘%(’:"L“" WFAQ}QT
so5 B sl Sl aslionl b ) S (sl ke oo Sotankly s 5525 —tin 0T s 1447

W‘W}cMé))bec?;a}Jg@ARDL&)QHAS;‘)}J@.AJQ‘AAJ,:?GAJU.EQ}AJT

1. Banerjee, Dolado and Mestre


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

PG sl Vo loss (oolaaidl il Joo liein dolilas \FY

é . . N . T . o
:)j‘ﬁ ).1) C))}.,p AJARDL ‘_g}ﬁ\ J}) U'.'-‘ c].‘la ‘5‘).3 g A Q}AJ\ \Aﬁ:&'.n 49 9 la C}k.w

Pyt

AY, = ag + arT + X721 0TjAY,_; + T2 BTjAX,_j + Wo¥euy + by WiXieoq + U (V)

Lgl.h}:x’.ﬂ g)l:.ﬂ C)A.Au\...l; v)bw cda;b S li W"A c.\....;:Lv )‘QG&A Yt-l in,t-l g,.‘v"j.p 4>_uL>“-
Wl 15 Do s et 05051 4
HO:lPL' =0
Iy o Sl polie dsdar (V849D ey 5 Ol g 3L 1(1) L 1(0) Us e ST 51 ks sy
@ ol ply (il s YA g Jgd VL U e Hlie J:f)ﬁ,\"/ﬁf (e 090y odds
Sodacily dlasly oS 58w 53,8 35 5 Sedh ey 355y (e o 4 b Ol on Wb b
3,15 39 Jolas

Mbsﬂgu«a‘)QMM%‘).\)}‘jcbﬁjd‘gb

I Dueols dkly 3597 » @bs £ Jauar

t oyl Jlxe B il o po BT
VA VoY /AN TOT
e Ys ) GNP

-Y/f\ Yorev -AOFY/4 C

YIoF FYOV/A VY D59
VAY ) ooy D81
7Y YOV /Y BYANF D84

G Slelome il

S3an 1D o 53 o Al a5 5 sbe dlaly Oln 3 g0 DLl cokplal 3550 bl
Sl )3 ol Ol b s sl it 5 e daly Sl 5 edis sl ol o

SYA s o e U e Lallil W g sl alaly 53 gdoly ) ki &S S se 4 ol


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

Yo% sl Slazsl s Jiza g e, Y Fnle i1 o

sbassl s HLM 1 asb Kby S1s 50 aom cod 5 4 .Codls dal g (g5l Olam s (gill5 +/0)
AL e Ol !

s monad (G951 259l p VL

cnl oo O 5 o Fodes ilos S Iy slosllIG 85,5087 g 5 syl s Lot e sla S
ol 5o oS ouT Sl dias o LUl T Sl Jslw pslie 40 1) b jukte Sokaols 587 Sl i 487 o
1(0) (Sen S sla iz AYy s AXp Ul 5 4 55 5 558 0 o3lizal s e Sl 51 a8
o35 OLS 2, 4 co3l8 0 g 85 &85 J g 51 ol o 05 15 OT Ol gign cpl ol 252 a5
LARDL 2y 55 .S oo Lot |) Sodeoli s GBI ol Lo oo o pimmen b SI1 cpl L35
23 Gedmd sla e 5l S 3550 gl 3505 3550 1y SN ol O3 oo MCTORE 515310 35 51 03lizl

o 45‘)‘ J'.'.) d}.&:—

b moeal (951 0,90 p s .0 Jou>

toybl Slro B il o gy
V/AA “/A¥ VIAY dToT
\/AY VAR AR dGNP
—Y/AN Yo¥Y/5 “VFYA/S dc
K7 A8\ “AYVA/D dD59
V/AS YESV VA FSOY/A dDs1
/% Y4 A/B8 SEYA dD84
=Y/ AN —/vY ecm (-1)
RZ- .o R%?= .oy  DW=vn

s Sl 1 o
oS Sy o ) AL e (=) b (Sl Cenl shyls (ECMDslas )5 oS 40T
Sl (srn cpl s (=0 /FY 35 53 )0 ol (6l 0ldnygl s s o s o O |y ol o ) 3
Bsd o0 b Ol )l Ol Sl gy ST DB sl 51 e )5 VYl des oS
o @l 355 o0 03Uzl CUSUMSQ 5 CUSUM slgi o375l Juke (551404 (oo 2 81 ctalsl )3

.\"_a...ﬂ‘c.l.«z Aj‘)‘ (Y) 9 (\) 6&)‘)}») )} \.@J}AJT


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

PG sl Vo loss (oolaaidl il Joo liein dolilas Y3

Plat of Comlatim Sumn of Recurshm Reskduals

15

(LR

&

0

il

w0

gttt

Lb-1) ¥ 1361 1383 1303 1387 1389 mn 13713 1313 1art 133 o L) 105 1307 130"
The SIraegi lings régeesant (rlical Bounds at 5% Significand & liwl
CUSUM (9037 .Y 510903

<G Oolloes 10 L

oot of Compwabatioe St of Souates of Hecinshe Restduals

15

1360 137 1373 1376 N3FT 13TA 43R 1383 4385 1387 13

Tho s¥aight Ines regeesent ciiteal Bounds al 5% sgeificance livel

CUSUMSQ Q,.o)T REBIETYY
G Slwlona i b

(onlas & 515 6510 Lat g5 JoIs 53 el Sl e 0348 o0 otalie WSS 53 S 4 S 0ls

Al g Jde oL e S ol S


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

\FO sl Slazsl s Jiza g e, Y Fnle i1 o

(S 5 4ol 9 (SN0 .0
o el G (HLM) Jdze 5 Y =5 00l 31 e Ul slasl o3 ga (galasl Sbosl s
Al e shte pdy (Sl OF ) bl gl 5 ST 51 OsaiT iash cpl Coda Sl Hlay e
53 (GNP) s (ol a5 5 (TOT) sl alasly (gla e 5 arnly oize JIB 55 (NX) sl
b (D59) K 585 1 AS ie o oo 55 ks 8 8 i s by sla ke e
Lilsy e BB 5 eiten SSE e o (D8A)is Sler b I3l 5 (D81)S50 &5
) (ARDL)os 28 (sladiis b s 53 55 ) Sblje 4 o 55 b ks Ja 5l ¢ oyl (goLasil
Wl (s 0y93 i 45 S LIS 4 Microfit4 Sles 5 e dd bl Jde 35500 Gl hss
sb g Jols 1) 1YOV-AQ

wilans IS5 05a3T 5 oslimel b it SLLL 5 UL ) S e Jute 550 51 45
\igu‘}inéux,u.rw6;|;ou.sLa,:,;ucuﬁé,,»t,@,g}‘;T@u..\PﬁwM(ADF)
4S5l 0l OT gl 5 ods plowil bn e Il a3 JSli5 (555 ol 4y 09037 (ol by Sekien
I(1) &K a3l gmamr ba e 0l K3 Sole @ ek L (6,8 Jolis L)L &S5 L LLE (sla e
e e B 53 15 OVerer ) (sla ady ol jale 5 5 48 48 8 a5 53 ¥ (ke (slaadiy ST tis g
Al 03503 5L bl 5 6k a5 4 codBall Jde a5 sl OLES 3, @Lﬁ S gad Ol (63,40
Ay 35 56 35 plonil gmazrer O g0 T td ol 03 (5 0o S Doy a5 355 e
5935 (s i Sl reer 05051 plal (sl T ol Oliabl Je (sloiie (sl bty
3 55 etbaalone o,LT 487 sl 0L 05057 55 a (s kb oslitel (b 5 Ol (Sla 5 s
GlobT 5 ol s s S ol S gla kte o Sadily daly 3505 1 5 ol Gl pw S
(ol Ol Sl Sl o Gl b 5 dsln el 13 gne 5 oo 3T 1 ST eis 5T
bl 55 omen 355 o0 Al (s 3550 Slaj 0y 53 Ol slal sl HLM 1 o5 ool &
Lo 0T mbs o 155 oslizal CUSUMSQ 5 CUSUM 05037 5 Jie bl (o p 810
il g dbe 1L

Sl b ol 3Y (65l Sl dsls alaly (YU Td (65108 5T & 5 b2l 40
4 Glaze 538 Slyslo 1 6ol g o T 51 sd OT (il sl 3 4 Coshann (goluasil
b g3lasl glgmml 1 6530 sl 5o d ST OT Cad 5039 JE 5 i s jI 56 sladkel s

u.a;’-u)ba&fﬁ&‘f.Jﬂ-&&)}&é&,}&‘)}bi)ﬁ)}d.\?‘siw‘ﬁf@‘rjym)b


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

TFUF sl V¥ las oolazil oilo bo cliin dolidas V5§

sl g5 s S8 5 Sl P (i (DY guamms i Jls 5 Spsle Cad
Glols )50 5 mE s ClaS nlpl e o Wb eslasl glgele ol (el Sl

3,8 (ol

a>hg &b

w5 5 O g5 8 ol (P LB C(VWAV)T jgn s 5 daam ¢ sadis ol

(5 ARG S e dax 5 (O Sl Sl 9 S35 VFVE) ol 5 (0 s

W L] ¢ Jholog 58 1)) Jholgm S VYA )3l o o 3,

(& 5 Ol S35k Slemlew 9 By 55« Jhollorm D3l VWAV o e (e 5

daln dlaly b (60l Sl (6 S Olen LU oy 2 COYAF) gasl3T cpl 457 sgasl3T s (ulge s 585
WA oyles ¢ ) b anlin g olidias O\ ) 5Bl s

39 Sl b Sl § U1l (2B G50 d3le daly guyy (VFAVAILs o ¢
SE3L e ol

DL QUL a5 o dass dar 3 O LBl ((VWA) 2 Lkl 5 K035, ¢ hsnss
I

o 328 5 sl daly m by Jobae 5 o blize b5yl s (VFVA) ) pate (6 Ss
FF-) oo AVejled o BT L aolitag y aslilai O 51 55 o Son o5 b 6ol

s Aala dlasly g (Als 5ol kg 6 S DL ey COTAVI 3] o (Sign 5y T e
oslod (L asliiagy woldai (OPEC) sie Ci okiS j3lo gla)si8 6l Sl (6 ,u8
AV-AFY o FY

Slids Oyl Gl Olus S 5 Sse Jalss (OYAF) (6,60 3lad Uy 5 Loy ool )yl
YYD v VY o lad ¢ g3las

Loy SIHLasl (Ol g5 o PrimdlaBl 53 ( aozmod § w9 4dy ) C(VWVA) dases ¢ 2w b 53

Appleyard, Dennis, R. and Field, J. R. Alfred, J.(2001), International Economics,
Mc Graw-Hill.


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

Yo% sl Slazsl s Jiza g e, Y Fnle i1 o

Backus, David K. and Crucini, Mario J(1994), Oil Prices and Terms of Trade,
Journal of International Economics, No. 50, pp.185-213.

Blanchard, Oliver Jean and Fisher, Stanly.(1989), Lectures on Macroeconomic.
Massachusetts Institute of Technology, The MIT Press.

Bouakez, Hafedh and Kano, Takashi(2008), Terms of Trade and Current Account
Fluctuations: The Harberger-Laursen—Metzler Effect Revisited. Journal of
Macroeconomics, No. 30, pp. 260-281.

Cashin, Paul and McDermott, C. John(2002), Terms-of-Trade Shocks and the
Current Account: Evidence from Five Industrial Countries. Open Economies
Review, No. 13, pp. 219-235.

Chen, Hung-Ju and Hsu, Chen-Min.(2006), Current Account, Capital Formation
and Terms of Trade Shocks: a Revisit of the Harberger-Laursen-Metzler Effect,
Journal of Economics, Vol. 88, No. 2, pp. 179-201.

Duncan, Roberto.(2003), The Harberger-Laursen-Metzler Effect Revisited: An
Indirect- Utility- Function Approach, Central Bank of Chile Working Papers, No.
250, www.bcentral.cl/eng/stdpub/studies/workingpaper.

Glick, R. and Rogoff, K(1995), Global Versus Country- Specific Productivity
Shocks and the Current Account. Journal of Monetary Economics 35, pp.159-192.

Guillo, Maria Dolores.(2001), The Trade Balance and the Terms of Trade in a
Two- Country Two- Sector OLG Economy, Spanish Economic Review, No. 3, pp.
71-80.

Harberger, Arnold C(1950), Currency Depreciation, Income and the Balance for
Trade. Journal of Political Economy 58, pp.47-60.

Harberger, Arnold C.(1958), Some Evidence on the International Price
Mechanism. The Review of Economics and Statistics, Vol. 40, No. 1, pp. 123-127.

Iscan, Talan B.(2000), The Terms of Trade, Productivity Growth and the Current
Account. Journal of Monetary Economics, No. 45,pp. 587-611.

Jawaid, Syed and Waheed, Abdul,(2011), Effects of Terms of Trade and its
Volatility on Economic Growth: A Cross Country Empirical Investigation, Journal
Transition Studies Review, Vol. 18, No. 2, pp: 217-229.

Jhonston, Jack & Dinardo, John,(1997), Econometric Analysis, Prentice Hall,
Fourth Edition.

Laursen, S. and Metzler, L.A(1950), Flexible Exchange Rates and the Theory of
Employment. Review of Economic and Statics 32, pp.281-299.

Matsuyama, Kiminori,(1988), Terms of Trade, Factor Intensities and the Current
Account in a Life Cycle Model, The Review of Economic Studies, Vol. 55, No. 2,
pp. 247-262.


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html

[ Downloaded from c4i2016.khu.ac.ir on 2026-06-16 |

[ DOR: 20.1001.1.22286454.1392.4.13.8.7 ]

PG sl Vo loss (oolaaidl il Joo liein dolilas 12

Persson, Torsten and Svensson, Lars E. O,(1985), Current Account Dynamics and
the Terms of Trade: Harberger- Laursen- Metzler Two Generations Later, The
Journal of Political Economy, Vol. 93, No. 1, pp. 43-65.

Pesaran, Mohammad Hashem,(1997), Working with Microfit 4.0,Camfit Data
Limited. www.intecc.co.uk/comfit/.

Pesaran, Mohammad Hashem and Pesaran, Bahram(1997), Working with Microfit
4.0 Camfit Data Limited. www.intecc.co.uk/comfit/.

Sadka, Joyce C and Yi,Kei-Mu. (1996). Consumer Durables, Permanent Terms of
Trade Shocks, and the Recent US Trade Deficits, Journal of International Money
and Finance, No. 5, pp. 797-811.

Santos-Paulino, Amelia,(2010), Terms of Trade Shocks and the Current Account
in Small Island Developing States .Journal of Development Studies, Vol. 46, No. 5,
pp: 855-876.

Sen, Partha and Turnovsky, Stephen J,(1988), Deterioration of the Terms of Trade
and Capital Accumulation: A Reexamination of the Laursen- Metzler Effect. NBER
Working Paper No. 2616. http://ideas.repec.org/p/nbr/nberwo/2616.

Senhadji, Abdelhak S,(1998), Dynamics of the Trade Balance and the Terms of
Trade in LDCs: The S- Curve. Journal of International Economics, No. 46, pp. 105-
131.

Serven, Luis,(1999), Terms-of-Trade Shocks and Optimal Investment: Another
Look at the Laursen-Metzler Effect. Journal of International Money and Finance,
No. 18, pp. 337-365.

Svensson, Lars E. O. and Razin, Assaf(1983), The Terms of Trade and the Current

Account: The Harberger- Laursen- Metzler Effect, The Journal of Political
Economy, Vol. 91, No. 1, pp. 97-125.


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.8.7
https://c4i2016.khu.ac.ir/jemr/article-1-628-fa.html
http://www.tcpdf.org

