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 J� �� �	%� (� ?`�, ��T, �"� �� J� B+�?
 ���
 B@�#�.
$�`)016w(z   �����, �," �5W� �-  $�
DC� Lf���
 { ��, -  &��` �T, ?    g�+ �� o~�D%� ��OV  �b�-

01;x:016i      ���V JV ��� $�O% "�M� �"�`�� g�! '(�� B? b
 ?      �b<�, �GHb
 -��b.� (��b� �b, �b%��� .
#]C��� ��"��% �J�W�Y
 �"J, Pg�<��
 s�< )�
� B+�:��, �� �%�W -D%� ��OV ?
 ��"_� o~��#� .
+�  $�C�W)012h(}                �" �� -��.� (��� � g�e�<� ���W�� �, ?C+� g�! '(�� ���V L��G� ?+��, J, 

    �q�V (�, ��S�>�)?��< ( B+� J�`���! .         ?b
 $�bO% ����b! �b"� Jb.��%      )�b��V �� Jb� �b��   � L�b


1. Consumer Response Lag 2. Production Response Lag
3. Khan(1974) 4. Simultaneous Equations Model
5. Soliman, Andres(1986)
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$��
       ���� ?���M%� �G� �?C+� g�! '(�� ���V L�
 .  � B�C�� ��"� �, $�D9�B��% D�q�% $ . b#]C�� ��
   g�<��
 �"��<:    )���V �� D�% �%�W    
 J, B��% L�
�          ?bC% ���b>�, ?��b< ��bS�>� �� L�b
 $� ��b< .  �bG�

        ?b
 g�bk Jb, @�% � g�+ �� m��"�M� g�e�<� � ��W�� -�� g�! '(�� ���V ?���M%� �b
�.%�  .  ���b#]C�
B+��+?
 ��4(�+ ?W�! � ?W�
 -���! '(�� ���V L��G� �%����#� B"�M� �� -��.� (��� -�� g.

?"��+� ?#C	,)0121(� JW�M
 �� "?##
 � g�! '(�� ���VJ :  �� -����OV (� ����
 ?`�,
J�+�� g�R " )�"�! ��&� KOV -��, ?W�
 (�J?
 )��*�+� �#V .�"�! $�O"##
 )�?J (� )��*�+� �, �� 

����
�-�S9 ? )��� �� ��OV ��	q 016=:012x�
(� ���
 ���
 �� �� � )��� ���> $� -��`_� ���`�+ 
 �vV��R �, �� ?�>�� (�� F�% ��e�
 -��0i?
 ?+��, J*>� �#� .J, P"��%
 $�O% )�
� B+�? JV ���

)�< ���, �78+ � J�9�" ���	, ���,� ���OV ��	q �� -��, -��.� (���B+�  . JV -D�q J, �5W� �"�
 ?##
 I���
J?
 )��
�%  B���< ��<����  .�#�, �� �g�! '(�� ���V �g�R �� J, -��.� (��� L�


B+� )��OT, ���	, �� ��OV.
�"�����!��)0111(yJW�M
 ��  ��OV �< �� �V ��W�� XY+ -�� �� ?C+� g�! '(�� ���V �G� -�

B+� )��V �����, ��8���9 � -DW�
 ��#�"�� ���%o"�+ $���V�! ��#� ?"��+� .�O% ����! �"� P"��% $
?
�#�, �� ?
�C� ��k J, g�! '(�� ���� �G� ��#�"�� � $���V�! -�#v�+� J, ���� �"� ��S�>� �, L�


 J�<�� ?���M%� �G� L�
�#�, �� ?C+� g�! '(�� ���V ��#�"�� � $���V�! �� � )��, D�q�% ����O�
B+�.

%��I�
�� � �)ixxi(z@� '�� (� )��*�+� �,S� g�
 �?5�<��%�� � �Y` X7�� [,��� ?%� �C�W�
IRF){(+��, J,?�� �
��� ���(��� )�##V��.�-����OV -+� ��-,�#& ?)���V ��  �, L�
�#�, � L�


)��� (� )��*�+���-�S9 ? )��� 012;:0112
 ?�%(���! .J, J.��%� (� )�
� B+�" ��&� �, J�W�Y
 �
)���V � L�
�#�, JY,��, L�
��.� (��� � �GH
 (�� F�% ��-� "V_� ����OV ���! � J�<�� �"##
 )�?J

_� ����OV (� ?`�, �� ���"
 �?�##V .
"*+�?� � "��%�&�)ixx=(}+� �, @� '�� (� )��*�)��� � ?5�<��%���- )��� 016x:0112 J, 
+��,?e� L��G� ���
� �f� F�% �� �"�� �, ��-��.� (��� -����OV -B*% )�##V���^ )�" � $���,�� �$��

o~�D%�(�#�`���! .��% I�+� �,"J, P)�
� B+���OV t�C.
 ��-> ��C?���M� - � L����� L�
�#�, 
��, L����^-� ", o~�D%� � $�����, � �R�� (� �-B+� )�< �����, �R�� (� ��CV $���,��  . �� �	%�

����?
 ���_� ����OV �"� �� ���#< (�� F�% \�E% (� )��*�+� �, ��` -���##�.

1. Bahmani Oskooee, Mohsen 2. Upadhyaya, Kamal (1999)
3. Anil and Thomas(2002) 4. Impulse Response Function
5. Yousefi and Wirjanto(2003)
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f��>�)ixx;(�)��� (� )��*�+� �, ��-��, �#� ��OV - )��� 01w6:ixx= g�! '(�� ���V �G�
�`��?� "�� �, ��OV �-��.� (��� -?
 ?+��, �� �#� .
 $�O% ����! �"�? g�! '(�� ���V JV ���
�`��?��.� (��� L�
�#�, �� -��� ����` ���, �� �#� ��OV  .

� ��"% $�������! D�, -��
( �� -����G_� �����, J#��� �, (�� F�% �-��.� (��� - J� )�< \�.%� 
��� @����` )��<� �	%� (� ?`�, J, J
��� �� . ?"��+� ?#C	,)0=6i (J�W�Y
 �� $��#� �, -�" $oV L��G�

?
o+� �oM%� (� 7! $���� �� $��"� g�"� ?&��` '(�� ���V -��S�>�" g�! '(�� ���V L��G� �
, $��"�?
 ?+��, �� \��� � -��.� (��� ���W�� ��#� .@� ��N"�� (� ��E#
 �"� -��, -� -�5W� � ?5�<��%�

?
 )��*�+� �Y` X�S��#� .��% I�+� �,"J�W�Y
 �"� P� )��� �� 0==2:0=h1 '(�� ?�>�� ���� 
B+� )�< -��.� J%(��
 ���	, J, �.#
 �g�"� . J, �"�, �-��.� J%(��
 ���	, ���#]C� -���M� �"�D9�

B+� ?�`�� ��W�� �� �"�D9� $� J.��% JV ��< �.#
 �V .
-��&��, ?C�R�)0=6h ( ���V ��"B`���! (��� � g�! '(�� ���V$��"� ?&��` -�� " �� �5W� ��

?
 ?+��, $��"� ��S�>� |�S` ���#V .
 $�O% -�? �, )��C� g�! '(�� ���V B+��+ ���
B+��+��4(�+ ?W�! -������ ��.� (��� $� g��%� J, � )��� ���V �� L��-
 ���	, �� ?�OT, .

J#5%()0=20 ( $��#� �, ��` J�W�Y
 ��"F�% JY,�� ���� ���"�� (� )��*�+� �, -��.� (��� � (�� 
Pass-Through$��"� ��S�>� ��  " )��� �� JV B+� )��� $�O%0==2:0=61 � B�v
 �G� (�� F�% 

����#�
-�� �, -> � BC> � ���� L����^ � L�������`�� BC?� B� L����� _G� XY+ � (�� F�% �
>�BC��-��k ��-��.� -
 ���> ?4��� .


����?)0=2i ($�"�! �� $��#� �, ��` �<�� ?+�#<��V J
�%" L����� �, ���#< (�� \�E% ��G_� ?,�"(��
BC�> ?
�C� XY+ � ?�*%��� L����^ ���"g�
 �L����^ -��, ?"�� ?%�
( ���� �� ��OV L����� � 

0=h2:0=6= '�� �, OLS)��� -�#�
 �, � ?
 �����, ?�S9 -���#V . $�O% )�
� B+� J, J.��%
?
�� �, J*>� �� �, (�� F�% J� ���-G_� L����^ ��� �, � B�v
 �-B+� J�<�� ?*#
 ��G_� L�����   .

� .����?#�8$ E�	�� � 	�
�+! .���� ?�4�	�

� �� �"�����!� _)���V � L�
�#�, L���GZ`�< I�+� �, (�� F�% L�
 -��.� (��� �, K��T
 -�� ��
?
 ���> ?+��, ���
@��� . ?�C�> Z`�< �� �� -��.� (��� �, ?���O
 -���%�� -��R mf�C�R� J�

�#����)��*�+� -��.� (��� JW���
 �� ?
#�@� .Z`�< �� �"���
 ��(�, (�� F�% I�+� �, -(�(be) � 

 (�� F�%H?C+� �G(we)?
 J�`�+ �%�< .)��` BC�> Z`�< (�?<��9 ?�`�� (cpi) �+��
 �

1. Agbola(2005)
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F�% J�+�
 -��, $��"� -��.� -���< BC�> Z`�< $�(�
 )��*�+� �"( L��^ J, ?M�MR (�� -��
?
��< :

cpipbebrer −+= *

cpipwewrer −+= *

 ����O�,?,�.� L��W�Y
 � )��*�+� ?S`�<?
��< �� '(��, �"��	, J� ��� J.��% . ��N"��
 B�C�� � )�< j�T�� J�W�Y
 �"� �� D�% ?	,�O
 �"�Z`�<�� ���> J&�� ���
 �5W� '(��, ���	, ��

?
���4 . ���C��, JBC�> $��, ���)���� -���M� [,�� �� ?��% -�� \D���
 L����� L�
�#�, � L�

 ���M� ?#5C� ��>BC�> J, B��% B"��� � )�5�+� ���,� ���� ��E#
 J, J� )��, ?&��` � ?�`�� -��

-(�+ )��+ �^��B+� )�< g�C��  .
���� � J"D.� -��, ����e�
 ����,@� -��-�f� ?M�MR -��.� (��� ?5�<��%�(tb) ZW�`�% ��W�� �

 ?�`��(y) -(��
 ��(�, F�% I�+� �, ?M�MR (�� F�% Z`�< �� �(brer)?C+� �GH
 F�% � (wrer) � 
$��"� -��.� -���< -����O� �� ?�`�� ZW�`�% ��W�� t�C.
*y?
 �
�< �� ��< . \�C� ��C� ��

�#��� ?C�"��5W ����e�
 .e�
 l" (� ��"� �, $�D9��
���
 �? d#& (dum)��, JV -g�+ ��-0=;1:
0=h6 ��� "��, � �-g�+ �� ��5"� -��
 ����`� �*^ �?B+� )�< )��*�+� �5W� �� �#V . -��.� (���

?M�MR(tb) L����^ J, L����� B��% @�"��5W I�+� �, ?�*%��� K"��� ?M�MR -���f� Q�R �, 
?
��< . L�����)L����^ � (-�f� L����� B��% (� -�f� ?M�MR)-�f� L����^ � ( BC�> Z`�< J,

 -����O�OECD L����e� -��, J�  Q�R �, �f� '(��SDR?
 B+� J, �B+� )�< �"��� �"� .
 )��� -��, ����e�
 �"� J, s�,�
 L��ok�0==2:0=2w)��O9 n�W � -D��
 l%�, L�"�O% (� yIFS

)?��CW� ��, ?W�
 -����
� (B+� )�< )��*�+� ��CT� -��, � -��� [C&.

�+,. 	��.G�� ?�	�9 ��� H�6I 
D.�"  �� � J����- @� %�5�<��?, �� J��  �+ |��` �- %�
( ? e�
 ����-   �5W�  ���� ?5��,.      Jb, Jb&�� �, 

  ?"�%�
�%��O�, -�+      , �$oV ��S�>� �� ?%�
( -��J     ?bCV �b��� -��b, g���b�
 ?.#+��S�>� -��4��V
 -��S�>� �,����  )��C4 P"��% )�##� -�B<�� ����` . J, $��,�5"��  -�b+ ?"�b%�
�%    ?%�b
( -�b�)  ��b<��

 �� JO"��R(�     ?
 ?��& $��+�4� J, �.#
 ��<� , J-��k  $�b
(� J�   -�b�t   � F � 2R    (� �� ��b` ��b���� 
 ?
 B+��#�� . �-�� �"�,  ���� -��, @� -��5�<��%�?       �b, �b5W� -�b���e�
 $��b, �b%�
�% �b" �%�
 ���,� �

?�"� $�
(� (� )��*�+�:C�� �W�9 �@"J�9�z(ADF)JO"� $�
(� � $��! �R�� {?
 ?+��, <�� .

1. Parsimony 2.  International Financial Statistic
3.  Augmented Dickey – Fuller (ADF) Test 4. Perron
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$�C�     g��& �� JV ��k)� ( 
 JERo
?�<  �� I�+� �,  $�b
(�  �b�- � " b�?:    bC�� �W�b9 �@"   � Jb�9�
�9�$��! 78�e�
 ����-� �5W� �J�<��%� � �%�
��
 �R�� J&�� (� ? �#<�,) (� 7!"���*� ��, �4��- �%�
 

?�%�<.(  �% �"� �  ?
 $�O% �J.  � JV ���" e�
 �� � ��� G_� B� J%��� ���-C~�� ?��k J, �)��, -  7b! JV

  e� �� (��� ��4 ��" ��, ?O-     Y` �%�� BC+ J, BO4(�, ? STO
 ?  �%���% ��  .     Z`�< �� ?"�%��� �J
��� ��
$�+�% �� �� ?C+� �GH
 (�� F�% � -(��
 ��(�, (�� F�%?
 ?+��, $��"� ��S�>� �� -��.� (��� -��@�#� .

������ .
������ ������! � 
�"# $%���& �'�� �(-) �! �*&�� +�,-/ "0�& 1!�! 23�4/ � 56��
$%���& 
�����
�"#���! 
�����"0�& 

 ?%��, ���M

;%

 ?%��, ���M

0%

)��
�
PP

?%��, ���M

;%

?%��, ���M

0%

)��
�
ADF

"�7*�

;0/=:06/w:xh/i:;0/=:06/w:01/i:tb
;0/=:06/w:1w/0:;0/=:02/w:1i/0:y
;0/=:06/w:=w/0:;0/=:i2/w:h1/0:

∗y

;i/=:01/w:hi/x:1=/i:hx/=:i6/0wrer
;i/=:ix/w:1;/0:1=/i:h0/=:02/i:brer
;0/=:02/w:=w/2:;i/=:02/w:0i/2:D(tb)
;0/=:02/w:x1/h:;0/=:02/w:0x/h:D(y) 
;0/=:02/w:0x/w:;0/=:02/w:0i/w:)( ∗yD

;i/=:01/w:hw/2:1=/i:hx/=:w1/6:D(wer)
;i/=:i0/w:1=/w:;=/=:i=/w:=w/;:D(brer)

�+�.�9�6� ��9	# K�� L	�� �# ?#�8$ �6MN� ���O�# 
$�+�% ����� �� �� -(��
 ��(�, (�� F�% ?"�%��� �BC�> �"� �� I�+� �, $��"� ��S�>� �� -��.� (��� -��

-����e�
 ����,),,,( * breryytb?
 ?+��, @�#� .$�C�e�
 �"� \�C� ��< )��<� JV ��k�����
������� � �%�
-"� �"�#��� �R�� JO .��r� �
�- ��&� (� "W���� JY,�� �?
 L��G �, �e�
 �"� $�� ���

J, �-�� �"�, ����� B"�NR� @��� �%�
�e�
 $��,����-�5W� ���r� -��S�>� -�%�
 \D���
 V�� $��,� Q
Y`?
 �	%� ?�<�,  .#���5�<��%� @� �?��D,� -��, �� -��9 �"� $�
(� �J, �J
 B+�?��� .�� �� �, �J
�

@� '��5�<��%�?��%���& �)���V � L�
�#�, �,��� , L�
� �78+ � )��V �����, �� ����e�
 �"� �
��%"'�� �, �� P��-@� �5"� 5�<��%�? ��.%�4 �5%� �
�< ARDL$���! :<�9 � ����78: ��#� 

1. Integrated
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�M
"
 J�?#V�@ . JY,�� ���%���& '�� ��)"�,��� � (W����? (� L�
�#�, "�5W� �-+�4� ��` � $�
����,-" �VAR
 ���T�+�?��< .�5W� �����,-VAR�� J, ��	, J*>� g�k ������ ?5��, J# .��,-

�"�
 (� ���E#
 ������-~�V� L��ok� � �)AIC( �, � �D" (���< �)SBC( y
 )��*�+� ?#V�@ .��%" J, P
 ������
 �"� (� )�
� B+���,-��.� (��� -�5W� -� "�% �
�< �$��	, J*>� g�k �-(��
 ��(�, (�� F� �� �,��, �� J#

?
 Z�TO����)?C% J"��� ?"�& J9�^ -��, P"��%�%�<.(
 $�
(� P"��% @� -��        L�
�#�, ?W���� �,��� ����� ����� -��, ?5�<��%�)  @� -��9 ���,� ?5�b<��%� (  ��  �bT,

A  g��&)= (  B+� )�< J~��� . )��
� (� ���E#
 �"� -��,7"�� -��z)�"� ���M
 �v���R �{  ?b
 )��*�b+�  ��b< .  �b�
 $�
(� �#q       �,��, �� L�
�#�, ?W���� �,��� ����� 7"�� 2=r  ?
 �����           )�b"� ���bM
 �v���bR $�b
(� �b
� ��#��

               ���� BWf� �5W� -����e�
 $��
 L�
�#�, ?W���� JY,�� l" �	#� ��&� �, -��S�>� -��r� �, ��4(�+ .   �b, �abW   Jb&�� 
���� �-�E% L�ERo
 J,@� -��@� -��9 I�+� �, ?5�<��%�?
 \�.%� -��, l" ?5�<��%���< .

$�C�     �bT, $�"�! �� J� ��kA g��b& )i (  ?b
 JbERo
    ?b�̀ �� �b
��� -�b���e�
 ���b<)(y  �b
��� � 

?&��`)( *y      ?M�MR (�� F�% � )brer(�    I�+� �,   ?"�C#�+�� B��% $�
(�� $��,        L�b
�#�, Bb�� �" K��� -�(
   ?
 ���
 -��.� (����%�< .            -�bY` X�bS� Jb�C& Q"�b� �[b>�� ��)( ∗− tbtbecm       (� lb" ��b� �� 

JW���
  JW���
 -�#v�+� J, ��tbΔ�#�
 B��% ��� .   (��b� L�b
�#�, JbW���
 �����, \�5#� J, �-�� �"�,   Jb, -��b.� 
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       Persistence Profile of the effect of a system-wide shock to CV'(s)
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