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1 . ?5.C5 

;#<=1
 .D+ 43 J$/&BwPG J,BX% #2 2$NP03 >S%  6L3 )% )? 6X( 6_=E$UrC3 #3&0  >232

$/&BwPG &+$L &BxQ H,BC<= HJ#39c )+$G&L Hb$wP!3 y+4<= H$/,G5#2 )W2<? H6C"2  $/2Z\PL2

" HJ#" 1&K? 2#<G 1#3<\/ )W<= >3&Bc eB\N= J$/ )-&( J2$NP03 12<? .6L3  ;#<= 43 

)X\W .+$/&BwPG 6L3 )% )Q $KV= H>$Q322$NP03 )DX? )? ABC2 #$Y5 " J$/,G$B: .($\PW3  H>5

z@<\UG >3#3,\PL$BL " H12<? v$qg >5 )? 6RqQ ZBQ )W<= 2#<G 3&Q5 h3&BBw=  .L#&? "

,V/2 .G #3&0 .;#<= "2 .\0# 2<W<G #2 6BUF" .XU7 H#<r% )?  #<s Hy'0 )X\W 43 

){,{2 J$/ .X-3 6C"2 6L3 .eKG43  +&= |_? #2 M<NI #$KG H;#<= .+$L$V! AX( >5 

6L3. #2 .=#<- )% >3<PQ AX( 2<W" ;#<= 3#  .+$L$V! .PL#,? H2&% |_? 43 14#$RG $? >5 

)? )/3&B?  P7# 6L3 . \F )DQ5 J3&? #$KG ;#<= " m+3Z73 ;"3,G 6\B0 $/ ,+$? 6I$V! 

.UG$W " dB_- 43 #$Y5 " J$/,G$B: ;#<= 6!32.  

b<: )F&( m+3Z73 H,!$? )P!32 ;#<= &? .\B*PqG &BYi= ,Q3<= .G )% .XG3<( 43 .D+2
  #$rPQ3)

 #3&0 ,+2&= " ,B+i= 2#<G }XPOG J$KXD! )? J2$NP03 h$B?23 #2 1,B*(  +3 .6L3 (b<:

.C<: >$Q322$NP03 H.C<: J$KPL$BL 43 ;#<= J&+9:&BYi= >3#3,7&s  +&P\KG .6L3 )P7&c3
 

).*B*g h3&Y3 J3#32 .C<: J$KPL$BL ,Q#32 2$*P(3 )% ,VPq/ (>$+3&c b<:4 
 #$Y5 ~*7 " 12<RQ

 .,Q#39c .G J$W &? 2<I 43 .G#<=  

1232 43 12$]PL3 $? >3&+3 #2 J2$NP03 ,!# " ;#<= Hb<: )F&( )'?3# .L#&? )? ^B*_=  +3 J$/

 J$KC$L  B? `S*Q3 43 ,U? .Q$G4 1#"2 J3&? )Q@$L1389 -1358 " )PI32&:5)BF&7 .J$/ 

:6L3 1232 #3&0 ><G45 2#<G 3# &+4  

.VUG " 6RjG &BYi= b<: )F&( ,!# 2#<G 1#"2 b<s #2 >3&+3 2$NP03 #2 ;#<= &? J#32

.6L3 )P!32 )UC$'G 

                                                            

1. Inflation 

2. Money Supply  

3. Monetarists  

4. Real Effects  

5 1232 #$rPQ3 ;,( ABC,? )% 6L3 &%9? ;4@ . .\L# h$(Ss3 " #$G5 2<RQ " #<r% #2 ;#<= )? k<?&G J$/

6!3,Q 2<W" )UC$'G 2#<G 1#"2 m+3Z73 >$DG3  H &BI3 J$KC$L #2 1,! &rPVG   
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.VUG " v<DUG )'?3# .U03" .XI32 nC$I$Q ,BC<= ,!# #2 >3&+3 2$NP03 #2 ;#<= $? J#32

 )UC$'G 2#<G 1#"2 b<s.6L3 )P!32  

#2 &F$g )UC$'G 5   h$+&xQ " ;#<= 43 .]+&U= H )G,*G 43 a: .6L3 1,! eBxV= mO?

 J#"&G ZBQ .;<L mO? H ,/2 .G ABDr= 3# )C$*G ;"2 mO? >5 irVG M<NI #2 J2$NP03

 b,G H$+<: b,G  B\O= )? ;#$K� mO? .2#32 ;#<= M<NI #2 1,! ;$fQ3 h$UC$'G &? 3#9c

_N= b,G " h,G,VX?$'I dB1
  tBVD= 43 12$]PL3 $?ARDL .G.2432&:  H.Q$+$: mO? #2

 .22&c .G )�3#3 ^B*_= J&Bc )fBPQ " )-SI  

2%S TQL5 U!+V #$ )$*+,-& W*('XD 0 J#!O Y!Z!5 W*3@$& '@ 4[*2\& )#0'5 . 

1 -2J#!O ]('^O .  

m+3Z73 ;#<= H)-SI #<'? d'L .G<\( 6\B0 $/ #2 t+ 1#"2 .Q$G4  .6L3  �BUG h#$R( )?

.G $KP\B0  B[Q$BG 1,V/2 >$rQ )% $KP\B0 nI$! 1$c&/ &[+2 )P]c H,?$+ m+3Z73 H,!$?   

.G .6L3 1,! "&?"# ;#<= $? )UG$W >5 )% 2<!3Z73 $? z@<\UG ;#<=+m U03". +$ 1<*C$?J 

G<\( d'L. 0B6\ H$/+$ 2  OL )?+H&[  m/$% $?h#,0 &I+, C<: ,g3". .6L3 13&\/ 

2-2'XD .J#!O TQL5 U!+V #$ )$*+,-& W*(  

1 -2-2 !; )#&.C5 ?('XD .  

.G �&7 b<: J#3,*G )+&xQ 2<W" )? $KP\B0 #2 h3&BBw= 6X( )? ,G5#2 &BBw= )% ,V%   

.G 43 b<: )F&( ~L<= $KP\B0 d'L  +3&?$V? .6L3 #3,+$: d'L #2 )rB\/ ,BC<= " ,+5

.G  BBU= .U03" b2$U= &Y3 h$BX\( ^+&s<C5) .2<! HaV+" " �L2000(
2
   

 )+&xQ  +3 lC$0 #2 $=,\(&rB7 )C2$RG )C2$UG &Bq]= "23
 p+&R\% )C2$UG "1

 .6L3 1,! )�3#3 

 6+2",_G ABC,? $fV+3 #2 H1,! |_? ~R=&G h@$*G &j%3 #2 )s<?&G |g$RG )%$fQ5 43)

.(2<! .G J#322<I >5 dBF<= 43 )C$*G J$T7  

                                                            

1. Error Correction Mechanism (ECM)  

2. Allsopp and Vines (2000) 

3. Fisher 
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2-2-2 ?('XD .!3[!;)  !; )#&.C5 .(.\(%  

v$L3&? )+&xQ ><BC<: "#2 ;#<= h,G,VX? t+ 1,+,: .C<: .6L3"  +3 >3,? ;<K]G 6L3 )% 

,!# &\PqG )F&( b<: |($? 2$f+3 ;#<= .G.2<! 43 .+<L �&Q J@$? ;#<= .\Q,Q3<= .=,G 

.Q@<s >",? ,!# b<: )G323 v$L3&? .,?$+  +3 )+&xQ $KV= 13# #$KG ;#<= 2",_G >2&% 

m+3Z73 )F&( <:b $KV= .6L3 .Q$G4 .?$BPL2 )? �,/ h$RY $KP\B0  D\G 6L3 )% )F&( 

b<: $? .I&Q b2$UG �&Q ,G5#2 ,!# .XG .U03" ,!# ,?$+.   

3-2-24K_& G0'` ?9 a[*- #$ J#!O .(.\ W*('XD .  

 1,+,: E<0" )X\W 43 }XPOG y+$0" 4"&? " >$G4 6!9c $?»J#$DB? $? ;�<= ;#<= « )/2 #2

1970 0 J$/ )+&xQ J$/ )+&xQ 12<RQ 1,G5 2<W" )? 6BUF" dBF<= )? #2$0&[+2 .XR

 .VU+ .X-3 1"&c )L lC$0 #23# $KQ5 >3<= .G )% ,! )+3#3 ;#<= A+@2 dBF<= J3&? .]XPOG

»$F$*= m+3Z73 43 .!$Q ;#<=« H»)V+Z/ #$r7 43 .!$Q ;#<= « "»J#$PI$L ;#<= « J,V? )PL2

.2&%  

[& (][&bL3c 45#!O d*H/ )!e !O)(*Z*CO f(&bM& E& 4/*D J#  

 .,+5 .G ,+,: #34$? #2 $F$*= )7$F3 43 .!$Q J$/#$r7 )fBPQ #2 $F$*= m+3Z73 43 .!$Q ;#<=

 "2 #2 ZVB% ~L<= a�L " tBLS% lPDG >$Q322$NP03 ~L<= #$?  BC"3 )% ;#<= E<Q  +3

$NP03 J$F$*= �&s 43 12#3" #$r7 3# ;#<= .X-3 ABC2 H,! �&'G h"$]PG lC$0 .Q"Z7 " 2

.G )F&( )? 6RqQ >5 #34$? "2 43 ADrPG 2$NP03 J$F$*= �&s )DV+3 )? )W<= $? )PRC3 .,Q32

 &BBw= irVG b<: efg &BBw= ^+&s 43 3# b<: #34$? $KV= $/ tBLS% H,!$? .G @$% " b<:

F$*= &BBw= ABC2 3# @$% " b<: #34$? "2 &/ h@<_= ZVB% $G3 ,VV% .G .7&UG A% J$F$*= J$

 v$L3 &? .,V% .G .7&UG A%ZVB% b@,PL32
 &c3  )F&( 43 mB? .7&NG J$/@$% J3&? $F$*=

" 12&% 2$f+3 .G#<= �$D! $F$*= )7$F3  +3 ,!$? $KQ5 6\B0 #,*Q5 $/ .G m+3Z73 $= ,V?$+   +3

.2<! &: �$D! B% J<[C3 6/$R! )W" .7&s 43ZV " tBLS% &/ )% 6L3 )PDQ  +3 #2 $/  "2

rVGi -3)F&( )? 6RqQ $F$*= .Q"Z7 3# ;#<= .X  H,VQ32 .GtBLS% )% h"$]=  +3 $?  $/

                                                                                                                                            

1. Cambridge 

2. Keynes. 
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#34$? #2 $F$*= )7$F3 ,Q,*PUG b<: J#3,*G )+&xQ v$L3&? H@$% #2 b<: )F&( )7$F3 43  #34$?

.G .!$Q b<: 2<! .mO? 43 @$% #34$? #2 $F$*= )7$F3 ZVB% )+&xQ #2 )DQ5 b$g  .*B*g J$/

rQ 2$NP03i.G h  .2&Bc  

 (A?L(bP #*QM )!e[& (?L(bP #*QM E& 4/*D J#!O) 

.XR0 )+&xQ "2 �SI&? tBLS% lPDG) JZVB%" $/ ($/  )? 6RqQ A% J$F$*= .Q"Z7 )%

.G >3<V( ;#<= .X-3 6X( 3# )F&( H,V+$\Q )V+Z/ m+3Z73 )+&xQ  +3  b$*PQ3 " ,BC<= J$/

6\B0 .0&= .X-3 6X( 3# A% )F&( .V_VG .G $/ .,Q32  m+3Z73 ><� 8&[Q  +3 v$L3 &?

 mO? #2 "&V+3 43 6L34 ;#<= H#$% J"&BQ J#" 1&K? m+3Z73 43 mB? .PRqQ )? $/2Z\PL2

 J3&? ,VPq/ #$�$Q $/ 1$[V? " H)P7$+ m+3Z73 ,BC<= )V+Z/ 2#32 2<W" 6BUF"  +3 )% .+$/

L m+3Z73 lB=&=  +,? .,Q&R? @$? 3# >$rPC<N_G 6\B0 2<I 2<L )B!$g �]g .G<\( d'

 .\L3 J$/2Z\PL2 m+3Z73 J3&? #$r7 $? " 1,! lRL 3# .*B*g J$/2Z\PL2 m/$% $KP\B0

.G )P7&c &L 43 .=,G 43 ,U? HAs$? #"2  B\/ " 2<! .G &PrB? $/2Z\PL2  +3 #3,*G2<!   

) ,Q"#  +3»6\B0 �B:#$G - 2Z\PL2 «.(2<! .G 1,BG$Q  

 (g*(&'`#*,V*9 G*`.($ E& J#!O )!e[&!O) %()#*,V*9 J#  

)+&xQ )r+# )% 6L3 ,*PUG ;#<= J#$PI$L J$/ ? J$/BV#2 ;#<= .Q$  )UG$W J2$NP03 #$PI$L

.6L3 )P]KQ ? )#<s .G .X% X'G 1#$N( >3<=l #$PI$L >$+3&c 3# V+3 2&% )-SI  BVo)%H #2 

#<r% )UL<= b$g#2 J$/H >43<= ;,( b<XUG ;#<= mr% " J#$PI$L J$/  #2 )F&( J&+9:$Q

mO? .G 2$NP03 J,BX% J$/ H,!$? #2 J3&? )DV+3 "G#2 &BBw= ;#<= .C<-3 >$ H,BC<= ePqBL 

,G5#2 y+4<= " J2$NP03 #$PI$L .6L3 J#"&F H"&V+3 43 6L$BL  ,+$RQ .G#<= ,F J$/

?) 43 .�ZW ,+$? )DX? 2<! .*X= .Q3&_? ~+3&! )? 6RqQ .U'*G mV%3" t+ >3<V(t+ 

.,!$? )UL<= J�=3&PL3  

3. 3Q3; 4@'=O W*^[*85 ?L  

 �#$I " AI32 #2 )% m/"�: E<F<G M<NI #2 1,! ;$fQ3 .?&f= h$UC$'G HmO?  +3 #2

1,! &rPVG " )P7&c #3&0 ^B*_= 2#<G #<r% 43)-SI " 1,! #"&G H,Q3 b"3,W #2$KQ5 43 J3
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1 "2  ,/2 .G >$rQ H�<7 b"3,W v$L3 &? 1,! ;$fQ3 h$UC$'G &? J#"&G .6L3 1,! )�3#3

 )%6L3 $KP\B0 &? #39c&Y3 AG3<( 43 b<: )F&( )�&c3 #2 1,! ;$fQ3 2,UPG h$UC$'G $G3 H

)UC$'G 2#<G 1#"2 )? )W<= $? H >3&+3 2$NP03 #2 ;#<= )VBG4 1232 E<Q H12$]PL3 2#<G tBVD= H

<: ,!# $? >5 )'?3# " >5 AX( H;#<= M<NI #2 3# .Q$qD+ " )?$rG p+$PQ... " $/  ,BC<= " b

)�3#3 .2#32 2<W" E<F<G 6B\/3 )? )W<= $? &PrB? )UC$'G " |_? )? 4$BQ H"&V+3 43 .,VV% .\Q  

4 h3CiO )j![.,5 .  

4-1 *P G$&$ 0  .5 .  

6\B0 .G<\( d'L Hb<: efg )'?3# .L#&? #<xVG )? ^B*_=  +3 #2 J2$NP03 ,!# " $/

<N? " 1,! 843&? )Q@$L J$/ 1232 43 12$]PL3 $? &+4 ><BL&c# b,G:1,! d+&N= &+4 h#  

)3   (                     ttttt LnVLnGDPLnMLnCPI  !!!! """"# 3210                                 

)C2$UG #2 )% :�<7  

LnGDP .U03" 6B\0 )? .XI32 nC$I$Q ,BC<= eP+#$[C :  

LnM .[V+,*Q efg eP+#$[C :  

LnV#$[C :b<: 82&c 6(&L eP+  

LnCPI�&NG 6\B0 nI$! eP+#$[C : 1,VV%  

123 ,, !!!b,G J$/&BwPG J3&? .VB\O= l+3&F :  

t  ><BL&c# b,G J$'I �ZW :  

1232) b<: efg H)? k<?&G .Q$G4 J&L J$/M2 6\B0 nI$! " .XI32 nC$I$Q ,BC<= H(

�&NG,VV% 6?$Y J$KP\B0 )? 11997 ) J2SBG1376 1232 1$[+$: 43 (.q\! J$/WDI 

 &xQ 2#<G 1#"2 .s JZ%&G tQ$? J$/ 1232 J$VRG &? b<: 82&c 6(&L 1,! �3&OPL3

;&Q t\% )? $/ 1232 )BX% eP+#$[C .6L3 1,! )RL$_G .6L3 1,! )RL$_G 6B7"&D+$G #3Z73  

 .+$Pq+3 .L#&? #<xVG )? 3,P?3 J$/&BwPG b,G  2#<G 1#"2 b<s #2)UC$'G43 12$]PL3 $? H 

.D+2 ,g3" )r+# ><G45- eB\U= &C<7&BwPG .+$+$:$Q " .+$+$: H)P7$+  #3&0 .L#&? 2#<G $/    
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 .2&Bc .G 43 12$]PL3 $? a�L8"# .fVL2$NP03ARDLH ;&Q "#3Z730.4Microfit
  b,G

 H1,! 124  B\O= $+<: b,G )? k<?&G J$/#32<\Q1,Q$\B0$? #32<\Q AG$! )% 3# .VB\O=J$/ 

1,Q$\B0$? ;3&c<PqB/ #32<\Q " ><BL&c# b,G.G .L#&? H,VPq/ $/ .,Q<!b$RQ2 )?  "  B\O=

 l+3&F 2#"5&? )? $/&BwPG l+3&F 2#"5&? h,G,VX? $'I dB_N= J<[C3 2#"5&? " b,G
)(ECM .G )PI32&:43 12$]PL3 $? 6+$KQ #2 2<! ><G45.DB73&c J$/CUSUM  "

CUSUMSQ,VX? b,G J#$PI$L h$RY .L#&? )? H.G )PI32&: 1,! 124  B\O= h,G .2<!  

4-2:k(*,D l3KiO 0 ?(b=O .  

4-2 -1.>&0 ?Q(# %!5ES .  

)r+# ><G45 .D+2 ,g3"- eB\U= &C<7 H)P7$+ Hm/"�:  +3 #2Q"# >",? 6C$g "2 #2 $? " ,

 h#<- ,Q"#Q" 67&cp+$P  b",W #2)3(   .:6L3 1,! 1232 >$rQ b<\UG #<'? $/&BwPG &c3

d'L #2H ? $+$:,V!$ $+ &]- )R=&G 43 )P!$RQ3 HI(0) /3<IV .2<? ,h#<NV+3 &B{ #2  ><G45

b"3 )R=&G AF$]= J"# &? ,g3" )r+# $Q$Bg3 $+  h#<- $/&BwPG  +3 ;"2 )R=&G AF$]=      

2&Bc .G ,! ;$fQ3 lB=&P? �<7 Ag3&G ^B*_=  +3 #2 .  

,g3" )r+# J$KQ<G45 43 A-$g p+$PQ  b",W #2)3( ,/2 .G >$rQ  43 )P!$RQ3 $/&BwPG )%

 .="$]PG )R=&G &G3  +3 .,VPq/ b,G l+3&F  B\O= H1,! )P7&c #$D? 8"# 43 12$]PL3 #2 3#

+# 6q= p+$PQ )? )W<= $? .24$L .G "&?"# .+$KP+2",_G $? b,G  B\O= h#<- #2 H,g3" )r

 8"# 43 12$]PL3 $?OLS  B\O= $+ ><BL&c# #2 .[PI$L l+3&F )? &fVG H&G3  +3 H

  b,G .2<! .G `�$% ><BL&c#ARDL  )DQ5 )X\W 43 .2#32 $/ b,G &[+2 &? 4$BPG3  +,V�

3 )? .2<! .G )P7&c #$D?  H$KQ5 .[P!$RQ3 e/ )W#2 43 &xQ �&- .Q$G4 J$/ J&L J3&?  +

 b,G lB=&=ARDL    +3 #2 ,V% .G )RX{ .Q$G4 J&L J$/ 1232 .+$Q$G$Q p+$PQ hSDrG &?

 #2 2<W<G J$/&BwPG .U\f\/ )W#2 )W#2  PqQ32 )? J4$BQ HaQ$/<+ 8"# �SI&? 8"#

 )]0"  BBU= $? $7&- " 12<? >$qD+ $/&BwPG .+$+$: )W#2 )% 6qBQ ;4@ >5 #2 " 12<RQ b,G

PG J3&? lL$VG J$/ 23,U= )DV+3  \F  .2&% `$OPQ3 3# lL$VG b,G >3<= .G $/&Bw

 3# .+3#$% p+$PQ t�<% J$/ )Q<\Q J3&? .Pg ;"2 .2<! .G  BBU= ZBQ .U\f\/ J$/#32&?
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 y+4<= 2<I 8"# 43 12$]PL3 )% ,L# .G &xV? H�<7 J $/ )P7$+ )W<= $? "&V+3 43 .,/,BG )�3#3

 12&Pqc J$/ )]0" $?1
ARDL)( $g  +&PK? )% 6L$VUG >3,?  +3 &[+2 h#$RU? .6L3 6C

 H^B*_=  +3 #2 )UC$'G 2#<G &BwPG h,G ,VX? " h,G 1$=<% #$P7# ABX_= J3&? 8"#  +&PK?

 8"#ARDL   8"# 43 m/"�:  +3 #2 "&V+3 43  .6L3ARDL   )V+Zc  +&PK? >3<VU?

.6L3 1,! 12$]PL3  

4-2-2.  .5 $#0S'@ ) G$',N` )*P ?m-0 *@ n(E!O $!VARDL(  

  B\O= #<xVG )?b,G 3,P?3 )]0" 23,U= t\% )? $/&BwPG 43 t+ &/ J3&? )VBK? J$/

 J$/#$BUGtB�$%52 +ZB? Z=#3<! H3
  B�<% >$Vg "4

 .,Q<! .G  BBU=  )? )W<= $? )% $fQ5 43

.G &xQ )? J#"&F H)]0"  +&P\% $? l+3&F  B\O= HJ#$G5 h3,/$rG 6+2",_G 39C ,L#

+ZB? Z=#3<! #$BUG  (SBC)  )% $? 3# l+3&F  B\O= >$DG3 A03,g.G e/3&7 )]0"2#"5H 

b,G  B\O= J3&? .?$OPQ3 #$BUG ^B*_=  +3 #26L3 H #2 $+<:  b,G  B\O= 43 A-$g p+$PQ .

) b",W4 1#$G5 )? )W<= $? )% 6L3 &%9? ;4@ .6L3 1,! )�3#3 ( D.W  P!32&? #<xVG )?

 )C2$UG ;&7 dB_N= " .[PqR\/2<I ADrG &BwPG H><BL&c#AR(1)  <[C3 " 1,! b,G 2#3"

) b",W #2 )% p+$PQ .,! 124  B\O= z32,fG5 1#$G5 )% 6qQ5 &[Q$B? 6L3 1,! )�3#3 (

 d'L #2 ><q=3"  B?#"25 .VUG ,-#2.6L3 #32 

.G 1,/$rG b,G  B\O= 43 A-$g p+$PQ )? )W<= $? b"3 )]0" )% 2<! 6\B0 nI$! eP+#$[C

�&NG1,VV% J3#32 .VUG " 6RjG &BYi= .6L3 )Pq?3" &BwPG &? #32  +3 )% 6L3 .VUG >3,?

$KP\B0 d'L .VUG " 6RjG &BYi= 2<I AR0 J$KC$L &+2$*G 43.G J#32.2&+9:  &[Q$B? k$R=#3  +3

.6L3 )UG$W #2 J#$xPQ3 ;#<=  b$L #2 $KP\B0 d'L m+3Z73 ,-#2 t+ )% lB=&=  +3 )?

 lRL )P!9c5/0 'L m+3Z73 ,-#2.G J#$W b$L #2 $KP\B0 d  BVo\/ b,G p+$PQ .2<!

.G 1,/$rG )% #<'Q$\/ .,/2 .G >$rQ 3# ;#<= " J2$NP03 ,!#  B? v<DUG k$R=#3 2<!

 m+3Z73 )% 6L$VUG >3,? &G3  +3GDP  m/$% " $KP\B0 .G<\( d'L m/$% lRL H.U03"

                                                            

1. Autoregressive Distributed Lag (ARDL) 

2. Akaike 

3. Schwarts- Bayesian 

4. Hannan- Quinn 



  

9#'@4 : !; <=> ?8@&#5!26 7894 -R23 *P $*+,-& ./# 0) & #$%&'( ) ABCD& E& F; G#0$  !" #$89-1358(      97  

L .XI32 nC$I$Q ,BC<= #2 m+3Z73 ,-#2 t+ )D+#<'? .2<! .G ;#<= lR64/0  ,-#2

.G b$L >$\/ #2 $KP\B0 .G<\( d'L m/$%.2<! .VUG " 6RjG &BYi= J3#32 b<: efg #32

1$=<% #2 )Pq?3" &BwPG &?.G h,G.,!$?  m+3Z73 lRL b<: efg m+3Z73 )% .VUG  +3 )?

 )? t+ )'?3# $KP\B0 d'L " b<: efg  B? .C" 6L3 1,! )UC$'G 2#<G 1#"2 .s #2 $KP\B0

2<W" t+ 6\B0 d'L Hb<: efg #2 m+3Z73 ,-#2 t+ $? )% lB=&=  +3 )? .2#3,Q $/24/0 

.G m+3Z73 ,-#2 .s >3&+3 2$NP03 #2 ;#<= " b<: efg  B? t+ )? t+ )'?3#  +3&?$V? .,?$+

.\Q )P7&+9: )UC$'G 2#<G 1#"2.VUG " 6RjG )'?3# &? 6C@2  BVo\/ p+$PQ .2<!  B? #32

;#<= " b<: 82&c 6(&L  .2#32A+,U=  BBU= l+&F 1,! dBF<= h#,0 &[Q$rQ b,G #2 -

.6L3 b,G J@$? .c,V/2   

) b",W #2 �<7 b,G  B\O= 43 A-$g .NBOr= J$KQ<G45 p+$PQ6 .6L3 1,! )�3#3 (1#$G5 -

 ><G45 J$/�<7 J$/ aQ$+#3" .Q$q\/$Q " .C$+&L .[PqR\/ )% ,VPq/ )PDQ  +3 &[Q$B? H "

 d+&N= J$'I B\O= b,G #2 2#3,Q 2<W" 1,! 124. .G &[+2 h#$R( )? 2&% >$B?  BV� >3<=

 @$? .C<R0 A?$0 ,g $= b,G >$VB\s3 6BX?$0 " 6L3 1,! 843&? .?<I )? ^B*_= J<[C3 )%

6L3.  

4-2 -3 .W.5.LK@ 4[$*^O ?8@&# $!\0 49#'@   

" &BwPG )? k<?&G )]0" $? l+3&F E<\fG )DB=#<- #2 1,G5 6L,? p+$PQ )? )W<= $? )Pq?3

.,?$+ .G m+3&c h,G ,VX? .C2$U= J<[C3 6\q? $+<: J<[C3 H,!$? t+ 43 &PD�<%  J3&?

 1#$G5 Hh,G,VX? )'?3# 2<W" ><G45 .L#&? t .G 6L,? &+4 )'?3# 43 .,+5  

$

$

#

#

%

#
P

i

P

i

i

i
S

t

1

ˆ

1

1

&

&

 

) / #$BUG �3&_Q31  - ()Pq?3" &BwPG )]0" l+&F - 1#$G5 .=$RL$_G  

t = (0.55258 – 1)/ 0.099533 = -4.495 
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RL$_G 1#$G51,! )  $? &?3&?49/4-  b",W .Q3&_? #3,*G 43 ^X'G #,0 &xQ 43 )% 6L3

&PqG " "2@"2 H.W&V? )1992(
1 

 .VU+82/3-  ;,( &? .VRG &]- )BF&7 39C .6L3 &PrB?

.G 2# h,G,VX? )'?3# 2<W"h#$R( )? " 2<!  .2#32 2<W" h,G,VX? )'?3# &[+2  

4-2 -4 .)*P#&$!2D G./ G$E o32pO  .5 ?@ q!@'5  

 8"# 43 1,! 2#"5&? b,G h,G,VX? l+3&F  B\O= 43 AR0ARDL  b,G &PK? �#2 J3&?

 #32<\Q H>5 #32<\Q " ><BL&c# 1,Q$\B0$? " 1,! 843&? &+2$*G $= 6L3 ;4@ H.VB\O=

1,Q$\B0$?1,Q$\B0$? ;3&c<PqB/ #32<\Q " ><BL&c# b,G J$/ $/,Q<! )�3#3. B\s3 J3&? 43 >$V

1,Q$\B0$? &+2$*G J$/#32<\Q 43 6L3 1,! d+&N= .PL#2 )? 1,! 124  B\O= b,G )DV+3 &? $/

1,Q$\B0$? ;3&c<PqB/ #32<\Q " b,G v$L3 12$]PL3 $/6L3 1,! .  

#32<\Q #2 J$/ �<7  )? H6L3 >5 1,! 843&? &+2$*G " ><BL&c# .U03" &+2$*G )? k<?&G )%

)DV+3 �$_C #2 #32<\Q "2 &/  #3&0 e/ J"# H><BL&c# 1,! 843&? &+2$*G " .U03" &+2$*G

)P7&c>$rQ H,Q3 .6L3 1232 )�3#3 3# b,G 43 .?<I 843&? ><BL&c# )% 6L3  +3 �,V/2  

AD! )5( b,G v$L3 &? ><BL&c# 1,Q$\B0$? &+2$*G #32<\Q )%ARDL  )PDQ  +3 &[Q$B? H6L3

 )% 6L3 J3ZW3bSI3 )Residuals( Q$G4 ,Q"# #2 ,VPqBQ #32#<I&? .-$I exQ 43 2<I .

&G3  +3  ;,( &? b32 2<W".6L3 bSI3 J3ZW3  B? .[PqR\/2<I ) AD!#26( " .V_VG t+

 )? )% 6L3 bSI3 J3ZW3 J3&? b$G&Q y+4<= #32<\Q .C"3 )% 6L3 1,! eL# ;3&c<PqB/ t+

? b,G bSI3 J3ZW3 )? k<?&G ;3&c<PqB/ J&[+2 " 6L3 1,! eL# .V_VG h#<- 843&

dF3" &+<N= J,g $= )% 6L3 ^B*_= 1,!.G >$rQ 3# #32<\Q "2 &/ ^BR'= 43 J&= )% ,/2

.6L3 bSI3 J3ZW3  B? .[PqR\/2<I 2<W" ;,( &? .VRG J&[+2 13<c 

4-2 -5 . W.5.LK@  .5 $#0S'@  

)? )W<= $? GH1,! &%� 2#3<  tV+3.G b,G h,G,VX? l+3&F >3<=3# 8"# 43 ARDL =  B\O

24$V� .8"# )? b,G  B\O= #2 )oQ  ARDL J"# $/&BwPG h,G,VX? &Y3 H,+2&c 1,/$rG

1$=<%  B\O= J"# 43 ;#<= �&Q6qBQ &qBG b,G h,G. ZBQ )Pq?3" &BwPG �]0"$? &+2$*G 3&+4  

                                                            

1. Banerjee, A., Dolado, J. J. and Mestre, R. (1992) 



  

9#'@4 : !; <=> ?8@&#5!26 7894 -R23 *P $*+,-& ./# 0) & #$%&'( ) ABCD& E& F; G#0$  !" #$89-1358(      99  

 b",W #2 1,G5 6L,?  B\O= .6L3 &Y<G ;#<= �&Q &? 2<I)71,! )�3#3 (  :6L3  

? b,G  B\O= 43 A-$g p+$PQ )? )W<= $?h,G,VX  .XI32 nC$I$Q ,BC<= l+&F >2<? .]VG H

 m+3Z73 $? )% 6L3 >5 43 .%$g 1,G5 6L,? p+$PQ #2GDP  " $KP\B0 .G<\( d'L H.U03"

.G m/$% h,G,VX? #2 ;#<= 2<W<G J$/&BwPG  B? h,G,VX? )'?3# &[Q$B? )% p+$PQ  +3 .,?$+

.G ,B+i= 3# )X-$g l+3&F >2<? #32$VUG 6L3 b,G #2 .,V% )oQ$V� p+$PQ  +3 v$L3 &?

.XI32 nC$I$Q ,BC<=10  $KP\B0 .G<\( d'L ,?$+ m+3Z73 ,-#23/9 .G m/$% ,-#2 .,?$+

 J&Y3 &[Q$B? &BwPG  +3 .,/2 .G >$rQ 3# 6RjG k$R=#3 ZBQ )Pq?3" &BwPG " b<: efg )'?3#

 b2$UG47/0 jG k$R=#3 ZBQ b<: 82&c 6(&L &BwPG .6L3 )Pq?3" &BwPG &? ,-#2 $? 6R

 .2#32 h$G,I " $/@$% 6\B0 nI$!  

4-2 -6 .*8V 73i+O %!5ES 

b2$U= ;,( A+,U= )DV+3 .L#&? J3&?1$=<% J$/ h$G,I " $/@$% 6\B0 nI$! #2 h,G

.G ;$fQ3 h#<- )� )? h,G,VX? b2$U= 6\L )? h$G,I " $/@$% .7&NG t+ 43 2<!

) $'I dB_N= J<[C3ECM= J$/<[C3 .6L3 1,! 12$]PL3 ( h,G$=<% h$Q$L<Q $'I dB_N

 6B\/3 b,G  +3 #2 )% )oQ5 .,V/2 .G k$R=#3 $KQ5 h,G ,VX? .C2$U= &+2$*G )? 3# $/&BwPG

 &BwPG l+&F 2#32ECM(-1) .G >$rQ l+&F  +3&F$g )UC$'G #2 .6L3 &/ #2 )% ,/2

1$=<% b2$U= ;,( 43 ,-#2 ,V� 1#"22$U= )? >,BL# J3&? $KP\B0 .G<\( d'L #2 h,G b

.G A+,U= h,G,VX?.G b<s 1#"2 ,V� &[+2 h#$R( )? .22&c $KP\B0 .G<\( d'L $= ,r%

 ><G45 J$/ )P7$+ .22&c4$? m+<I h,G,VX? ,Q"# )? )'?3# $? ~R=&G J$'I dB_N= b,G

 h,G,VX? .C2$U=) b",W #2 )%8 H1,! )�3#3 (.G >$rQ )% ,/2 d'L #2 $/ &BwPG )BX%1  "

5 12<? #32 $VUG ,-#2  " &?3&? $'I dB_N= l+&F $+ A+,U= l+&F45/0 -  1,! 2#"5&?

 6L3&G3  +3 . )% 6L3 >5 &[Q$B?  b$L &/ #245 b2$U= ;,( 43 ,-#2 t+ #2 2<W<G J$/

.G A+,U= ,U? 1#"2 #2 #<?ZG )'?3# #2 1#"2 .2<!)% 67&c )fBPQ  BV� >3<= .G "&V+3 43 H

h,G,VX? b2$U= 6\L )? ~L<PG 6(&L $? A+,U=  2<I.G 3,B: m+3&c.,V%  

4-2 -7 .G./ $#0S'@  .5 )#&.(*; 49#'@  

)UC$'G 2#<G 1#"2 #2 &xQ2#<G J<[C3 2#"5&? 43 1,G5 6L,? ~?3"# h$RY .L#&? #<xVG )?  



 

100                                                              $*+,-& J!K6 ?5*LK+M) %*,N@*O :<P$E!D G#*2/ :<Q/  *9 :1391  

>3#$D\/ " >"3&? ~L<= )% .!"# 43 ,Q#32#<I&? ;4@ h$RY 43 $G J$/&PG3#$: $+5 )DV+3 "1 

)1975 .2<! .G 12$]PL3 1,! )�3#3 (  

 #32<\Q7 .><G45 CUSUM  J3&? J<[C3ARDL  

  

  

  

  

  

^B*_= p+$PQ :yRVG  

 8"# #2�<7  B\O= l+3&F J#3,+$: .L#&? J3&? ><G45 43 Hb,G #2 1,! 124 J$/

.DB73&c CUSUM" CUSUMSQ 1,Q$\B0$? hS\W J3&?.G 12$]PL3 <[C3 J$/ .2<! h#$RU?

 .G 12&? #$D? ><G45  +3 #2 )% .+$/ 1#$G5 &[+2 6!$RQ3 y\W 1#$G5 43 ,V=#$R( 2<!

CUSUM  )P!$RQ3 y\W y?&G 1#$G5 "CUSUMSQ .><G45  +3$/ )%  .DB73&c h#<- )?

.G )�3#3 ,Q2&c J$/ #32<\Q #27  "8 )�3#3 1,! .,Q3  

#32<\Q8. ><G45  CUSUMSQ  J3&? J<[C3ARDL  

  

  

  

  

  

^B*_= p+$PQ :yRVG  

                                                            

1. Brown et al (1975) 
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>$\/ )% #<s #2 J$/#32<\Q)7) " (8( SG.G )xg J$/#32<\Q 2<!CUSUM " CUSUMS 

 d'L #2 .Q3&_? ~I "2  B? )Bg$Q #25  +3 .6L3 )P7&c #3&0 %&G3  6L3 lX'G  +3 &[Q$B?

.6L3 ,B+$= A?$0 <[C3 J#3,+$: )% 

5?=3,D 0 ?_BV .)'3` 

 " $KP\B0 .G<\( d'L $? >3&+3 2$NP03 #2 b<: efg ,!# )'?3# .L#&? ^B*_=  +3 43 �,/

P03 ,!#1232 43 12$]PL3 $? #<xVG  +,? .6L3 12<? J2$N 43 ,U? .Q$G4 1#"2 J3&? )Q@$L J$/

 J$KC$L  B? `S*Q31389 -1358 )]0" $? .Q<BL&c#2<I b,G J&Bc#$% )? $? " .U+4<= J$/

(ARDL) .6L3 1,! )PI32&: >3&+3 2$NP03 #2 )'?3#  +3 .L#&? )?  

)P7$+.Q<BL&c#2<I b,G  B\O= 43 A-$g J$/ )]0" $?.G >$rQ .U+4<= J$/ ,BC<= )% ,/2

.VUG " .]VG &BYi= J3#32 .XI32 nC$I$Q 6L$VUG >3,? &G3  +3 .6L3 6\B0 nI$! &? #32

 m+3Z73 )%GDP  .6L3 1,! ;#<= m/$% " $KP\B0 .G<\( d'L m/$% lRL H.U03" efg

.VUG " 6RjG &BYi= J3#32 b<: &? #32$KP\B0 d'L 1$=<% #2 h,GH12<?  )% .VUG  +3 )?

 efg  B? .C" 6L3 1,! )UC$'G 2#<G 1#"2 .s #2 $KP\B0 m+3Z73 lRL b<: efg m+3Z73

 " 6RjG )'?3# &? 6C@2  BVo\/ p+$PQ .2#3,Q 2<W" t+ )? t+ )'?3# $KP\B0 d'L " b<:

.VUG .2#32 �<7 1#"2 b<s #2 ;#<= " b<: 82&c 6(&L  B? #32  

)P7$+ J$/ b,G  B\O= 43 A-$gh,G,VX? .G >$rQ )% ,/2 h,G,VX? )'?3# $/ &BwPG  B?

32 2<W" ,BC<= .VU+ $KP\B0 .G<\( d'L &? #39c&Y3 AG3<( &+$L Hb<: efg &? 1"S( )P!

J#32$VUG h3&Y3 J3#32 ZBQ b<: 82&c 6(&L " .U03" .XI32 nC$I$Q  .]VG .,VPq/ >5 &?

$? )% 6L3 >5 43 .%$g .XI32 nC$I$Q ,BC<= l+&F >2<?  m+3Z73GDP  d'L H.U03"

.G m/$% h,G,VX? #2 ;#<= " $KP\B0 .G<\( 6qQ5 &[Q$B? �<7 J$/ )P7$+ lB=&=  +,? .,?$+

.G >3&+3 2$NP03 #2 ;#<= &? &Y�G AG3<( 43 b<: efg " H.XI32 nC$I$Q ,BC<= )%  .,V!$?

 43 A-$g p+$PQ H z$P+$KQ $'I dB_N= ><G45)% ,/2 .G >$rQ s b$L "2 43 mB? ,r% .G b<

 .,L&? m+<I h,G,VX? )'?3# )? " )P7#  B? 43 ;#<= h,G 1$=<% J$/ b2$U= ;,( $=  
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 n@*L5 

- ) .,BUL H>SW$? " $F&GS{ H.Xc,B? .GSL31387 >3&+3 #2 b<: J#3,*G )+&xQ ><G45 .(

b,G 43 12$]PL3 $? $KP\B0 6BRj= 6L$BL .rO?&Y3 .L#&? " )G$Vr/"�: .�#$c J$/

! HJ2$NP03 1#$\29 M H225-205. 

-  Br73) .&K�<VG H$BQ1377 &? .[V+,*Q " b<: efg h,G,VX? h3&BBw= &BYi= 2#"5&? .(

 1#$\! H.Q$c#4$? )G$Vr/"�: )G$VXN7 .>3&+3 #2 $KP\B0 .G<\( d'L8 M H120-97. 

- .VBDr=H v$R( " ,\g3) . Bqg H23�Q1383 2#<G) �6L3 .C<: 1,+,: t+ ;#<= $+5 .(

XfG .(>3&+3 1#$\! HJ2$NP03 h$*B*_= )67 M H212 -181. 

- ) .)Q$q73 H.UB]! " ,\g3 H.VBDr=1384 .b<: .+$jVI ><G45 " .C$G " .C<: J$/&BwPG .(

 1#$\! H.Q$c#4$? )G$Vr/"�: )G$VXN735 M H152 -125. 

- H$BQ lBs .X() .1374 .(:;#<= .C<:  BBR= >3&+3 )?&f= .GfJ2$NP03 h$*B*_= )XH 

1#$\!49H  n-74-43. 

- .L$R() .)Q$q73 H.UB]! "  Bqg H23�Q1384 �6L3 .jVI z$U03" b<: >3&+3 2$NP03 #2 $+5 .(

 1#$\! HJ2$NP03 h$*B*_= )XfG68 M H154- 115. 

- ) .,\g3 H.VBDr= " 1&/4 HJ2<UqG ;3<01384 .>3&+3 2$NP03 #2 ;#<= .?&f= ABX_= .(

m/"�: )G$VXN7 1#$\! H.Q$c#4$? J$/36 M H105 -75. 

- J&w-3 h3&? " $F&BX( H.Q"#4$%) .1381 .(:>3&+3 #2 ;#<= tBLS% b,G ><G45  8"#

3&[\/+..  )G$VXN71#$\! H.Q$c#4$? )G$Vr/"�:23 M H139-97. 

- ) .>32Z+ HJ,*Q " &R%3 H.Q$fB\%1388 #2 ;#<= " ,BC<=  B? A?$*PG k$R=#3 .L#&? .(

 )G$Vr/"�: .(.rO? ,BC<= &? ,B%i= $?) >3&+3 2$NP03 1#$\! HeKQ b$L HJ2$NP03 ;<X(32 H

 M124-99. 

- Allsopp, C., and D. Vines. (2000). The Assessment: Macroeconomic 

Policy. OxfordReview of Economic Policy 16:4, 1–32. 

- Banerjee, A., Dolado, J. J., Hendry, D. F., Smith, G. W. (1986). 
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