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1353   $1387 �&� .'!�D:7� ��# #�EF1  �'�' ?�*9��8  �=�ARDL 0�1  ��>1� #  �$�+�= /��
 �����	 ����3� /� G!$�!7�'   !$. �H$&�>�.  IJ$&#        �$)*+ ,-�$. �$' /�� 0�$1 2�$341� <�K$*�

 �5� 6!778  �&��' /�� ��+�= 0�1  ��>1� �4��9�:1�� �'!. . 2�341� 2!� �*)F	 L��41 �8�M
 �8 �&� <N /�2�341� (%��  �� /�� 0�16�	D8 G!�  O!1� ��*E'#�&�  ���=�� �' �$' <��/ �   G!$.

 P��K���� ��!'. ���# %�� <�7Q)"( �&� ,+�1 2�341� .�*7Q)"#    �$� <�$R1 L��$41   $�'�� !$"�( 
 = �HS��7�� ��� �)*+ ,-�. = /�� ��+�= 0�1  ��>1� �*' ? �5�  6!$778    �$T� = ���� �D$%=

1� �)*+ ,-�. �' /�� ��+�= 0�1  ��> �5� 6!778  <��/ �=�� �'�� P��K�� !'��.  
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1. A/1�/  

�*HS	 /�� 0�1 Y�:1 �.��=�� �' "� �� 6!.( 1970 KZ��% =    = �=�7$. /�� 0�$1 Y�$:1 �' <N �7�
 I�6���� �=�7. <N /�  #6!. �' <�1����54+�   = <[$8 ��$54+� ?�$"�*\4� �' /�� 0�1 G��**\	 �T� 

�'  6]�=�)*+ ^�& ��-�� ?�" $  �' �Q1N _D`��` �� 2�$341� (%��  /�� 0�$11   YD$&D� �$&� $ 
 �%D	!1��8 .%��( �)*+ �' /�� 0�1 2�341�  ?�" �5� 6!778  �'  �$&�*& a�$F	�    = ��D$� ?�$"

5-�. = ���� b�H	�� ?/���  ��D5- PF' ?��' cd��' �� ��). �=�.    �*��$� /�� 0�$1 2�341�
e��� �'( �� f)8 ���D	  �!"� g*dE	 = g34E� ��D� �&�*& a�F	� ?��' �4R*' ?��/N !78. 

<���� ��     $' �� 2[4$-� h$%D� �$4;1 ?�$"�i� j��K	 = /�� ��/�' �� ��=� ���-� # /�� ��/�
k[)l = �4R9 h%D� /�� ��+�= 0�1  ��>1�2 �*E� /�   G!$�!7�' �����	  6!$. �$&� .   ��$>1�

�*E� �' �HE1 /�� ��+�= 0�1 <N G!�!7�' �����	 $ �)*+ �� 2[4-� YDd;� �'    = �H$E1 ?�$"
7�K" ��=N�' �� 2[4-�( �����& ���9? $     $7*d' = h$&�7� ,*$5F	 Y!$l ml�'(  = n'�$7�#  ��

�o*41# �7�K" P��K�� !. !"�D- !*�D	 ?�". pP��K�� �7�K"   �$)*+ P��K$�� �' !*�D	 ?�"   ?�$"
 �5� 6!778  �o7�!. !"�D-.  
�' ' �%D	� /DM �� �q7��A  #�'�o	 G������  2�$341� ($%��      �$)*+ ,-�$. �$' /�� 0�$1

 �5� 6!778 ��  1 �$&��' /�� ��+�= 0�1  ��>1� _D`��` !$R     �$�� ��$��  !$" #�$&� 6
&��' P"=]� �2�341� (%��  �)*+ ,-�. �' /�� 0�1  �$5�  6!$778   �=� ?��$' <��$�� ��A 

1353   $1387  /�� ��+�= 0�1  ��>1� �D%= �'�&� .'! �D$:7� ��#   �$EF1   /� 6��;4$&� �$'
6��� 1i�& ?�"( �=�A  �1��/1353   $1387   �$' = <���� ��54+� �$'   ?�*9��$8 �=� ARDL3 

                                                           

1. Degree of Exchange Rate Pass-Through (ERPT) 
2. Real Exchange Rate Misalignment (RERM) 

3 .      !$' k�4H$E1 ?�$"��=N�' �D$:7� �$' = f$`D8 (1D)1 coM �' �%D	 �' #������ ��� ��    �=� /� G!$�!7�' h���$r /� ��D$	 <=
c"  �Z4.�H1�ARDL )  �$;+= �$' ^*rD	�D-   6��4$E9 ?�$" (  �$� 6��;4$&�  c*$78 . �=�ARDL    �4��$9�:1�� g$*�� �$' #

P78�= 6�	D8 ?��D� ?�" �' G!�!7�' h���r /� �.�D	 <=!' ��=N�' #�"�*\4� �*' �D%D� G!�   �$� �$&�     [-�$' #= !$"�
�=� ���& �1D)1 �� �4M #�" "�� �e��� ?�	��)4l� g'�+ L��41 #f`D8 ?�  !$78 .    �=� �� #�$�� �$' 6=[$lARDL   [-�$' #
�=� ���& c" ?�" c" (%�� /� �"�9N �' #�Z4.�H1�     uD$5- �� �$1��Z1 = �$E*1 ?/�*1 2!� �� �D%D� ?�"�*\4� ��)%

I(0)  ��I(1) ���!1 �D%= �"�*\4� <�D' . �=�ARDL     G!$�!7�' v$'�=� ��=N�$' �$' 6=[$l #     = �$�D� v$'�=� ��=N�$' <�$q�� #
6�	D8 6�	D8 2���	 Y!l g�!�	 �l�& = G!� �� c"��� �� G!� �/�& .    ($����� �� �*$)F	 �=� #6!$.�8a ?���K� �' �%D	 �'

 �=� �r�MARDL �D' !"�D-.  
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���	 ����3� /� /�� ��+�= 0�1  ��>1�!. �H&�>� G!�!7�' ��. IJ&#   /�� 0�$1 2�341� <�K*�
  �$)*+ ,-�. �'  �$5�   6!$778       �$&��' /�� �$�+�= 0�$1  ��$>1� �4��$9�:1�� �$' !$. .

�*r�� ' ������ ��� �� �&��' ��D� ���� ?�"! $%�� �8 �&� G�D� ��(    /�� 0�$1 2�$341�
 �)*+ ,-�. �' �5� 6!778  ,+�1 �&�  = /�� �$�+�= 0�1  ��>1� �*' =   �$)*+ ,-�$.

 �5� 6!778  �HS� (�'������ �D%= . �*$r�� �&��' ?��'    $���� #j$*3>	 ?�$"(    �$' �$��3�
<���& ��/ G�D� �&� 6!. �"�:  

 6!. �4-���� wDrD� ?�:1 �1�H� �=�� �' Y=� PF' ���&�.  �� PF'   G�$����� YD$&
Y�o1� �'�o	  �&��' �4�����  �D. .    h$&�7� ?D$Z�� ^��$5	 �' Y��d` PF' �� ��$' ?  �$&��'

�*r��  6!. �4-���� j*3>	 ?�"�&� . �� =PF' ?�"     = 2!$� �*$)F	 L��$41 cR. = co7�
�4��� g*�>	 �� �e��� j*3>	 ?�" �D. .     �$o*41 �$' �$��3� �1�$��� = c4$;" PF'   $e��� = ?�$*9( 

�*�D	  u�54-� �4&�*& ?�"����. 

2. �#O% !%�I/  

/�� 0�1 2�341�1 i�8 �)*+ �� P��K�� !��� G�D� �'  �$�-�� 2D� hEM �' �	����= ?�"
�'  �T��� x���	 /�� 0�1 P��K�� !��� f� �D. .     /�� 0�$1 P��K$�� �*Ty$	 �$9� k[��$8   �$'

   g$��8 /�� 0�$1 2�$;41� #�D. g347� �	����= ?�"i�8 �)*+2  �$&� . �$��#    /� �4H$E1 �$9�
�D. g347� �	����= ?�"i�8 �)*+ �' /�� 0�1 G��**\	#    ,+�$1 /�� 0�$1 2�$341�3   !$"�D-

�D' .l%�� �' �8 ���� �D%= ?���/ g��D(   �$� �*Ty$	 /�� 0�1 2�341�  ����$9 .   c*34$E� �$T�
�)*+  ��/�' ?��' ?���9)PTM(4 cd� /� �q� �&� g��Dl ���	 .�)*+ ���9   ��/�$' ?��$' ?

!778���� �8�. �4)*+ ��4�� �'A �� �%��- �� bD'�� /�� 0�1 G��**\	 �'��' �D. .  �$9�
G����� ��/�'  �8�. #!.�' �4'�+� ��*E' ��7� = z�K' A!778����  �$q7�� ?��' �%��-

�'�+� = !"!1 �&� /� �� �D- ?��/�' cd& �D. {;M �8�. ?����#   G��$**\	 /� �4HE1

                                                           

1. Exchange rate pass-through 
2. Full or complete pass-through 
3. Partial or incomplete 
4. Pricing-To-Market 
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�� _�% �� /�� 0�1   /�� 0�$1 P��K$�� G�D� �� = !78#    � �	����$� ?�$"i�8 �$)*+  �$' �
�� P"�8 �D- ��-�� 2D� hEM  !"�)�)9=�81# 1986.(  

�&�*& ��Dl /� �Z�� �q� ��D� ?�"�&� ���9�*Ty	 g .  �$&�*& �� G�$HT  ?�$"   ��D$�
%�� c8 Y�D	 0�1 = �DR8( �� P"�8 �� /�� 0�1 2�341�    �$8 ���� ?�$4)8 2�)4M� = !"�

!778����A  /�� 0�1 G��**\	 �' �%��-P78�=  !"� <�R1)D�*	�2 #2000( .  �$�� �$��   �$'
�� f)8 �*��� Y�D	 {;M  !78�&�*& = �� �	�T|� �� ��D� ?�" �/�&.  

p�**\	 �� /�� 0�1 �)*+ �' !1�D	  ?�" �5� 6!778  ����$Z' �*Ty	 K*1.  ����'�$7'#  2�$341� 
�)*+ �� P��K�� !��� G�D� �' /�� 0�1  ?�" �5� 6!778  ��-�� 2D� hEM �'�'   �$T�
�� x���	 /�� 0�1 �� P��K�� !��� f� �D. .�)*+ ,-�. �q7�� g*�� �'  �5� 6!778 

   P7$8�= /�� 0�$1 G��**\	 �' �4)8 ?��o	�*} ?�"i�8 = �&� �	��o	�*} ?�"i�8 g��.
�� <�R1        ,-�$. /� �4$R*' �$�8 �D$@ �$' G����= �$)*+ �' /�� 0�1 2�341� �*Ty	 #!7"�

 �)*+ �5� 6!778 �D' !"�D-.  
�)*+ /�� 0�1 P��K��  ?�" �5� 6!778 34E��*} = c*34E� 2�1�8 =� /� ��   �*Ty$	 �$>	 c*

�� ���+ !"� : ��pP��K�� c*34E� 2�1�8     m$l�' c*34$E� �D$@ �' ���d1 �	����= ?�"i�8 �)*+
�)*+ P��K��  ?�" �5� 6!778 �� �D. .      ���$5� !H$& �� G����= cd$& �$' P��K$�� <�K*�

 �Z4E'���� .�*7Q)"# pP��K�� pP��K�� ml�' �*�=� �	����= ?�"i�8 �)*+  �$7�K"    !$*�D	 ?�$"
=# �o*41 ��#  �)*+ P��K�� �5� 6!778  �$�  �D$. .     /�� 0�$1 P��K$�� #c*34$E��*} 2�$1�8 ��

  �$� <�/�� �%��$- ��!��- ?��' �� ��-�� ?�"i�8  !$78 . ����'�$7'#     P��K$�� G����$� <�K$*�
�� !'��. �*7Q)"# �	����= ?�"i�8 �)*+ P��K�� �'#       P��K$�� �$�-�� ?�$"i�8 ?��$' �$r�3	
�� !'��. 3	 P��K��     �$)*+ ��D$)l ^�$& �%��$- = �$�-�� ?�r�    �$� P��K$�� �� �$"  !$"� .

+?�"������ 6�	D8 �� �K)4&� �)&� �'�T G!� !1�     �$)*+ ��D$)l ^�$& P��K$�� �$' ��= #   �$"
�� P"�8 �3*3M �K)4&� !'��# ����'�7'# �� P��K�� !*�D	  !$'�� . �$��#    �K)4$&� �$8 ���$Z7" 

f��K1 <��/ 2D@ �� �D- ��+�= ��!3� �' �3*3M �� �7�K" #�D.  �$� P��K�� !*�D	 ?�"   !$'��
=# �� �o*41# �)*+ ��D)l ^�& �� i�' �"  �=�) gq.1.(  

                                                           

1. Kkrugman 
2. Taylor 
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PK� 1. � +�
 ,#% $���%
A  (���.#
/ 01223 (La flèche, 1996) 

3. 2�G�Q& !�#R�  

 ?���/ ��*E' G��������A��' D� �1�d% G�*'�� �� /�� 0�1 2�341��&� �4��9 G�~  p�4$R*' 
 G������ ����)*+ �' /�� 0�1 2�341� �&��' �'  �$� bD'�� �	���� = �	����= ?�"  �D$. .

3'�& �&��'(  �Z1�*' K*1 �DR8 g-�� �� P"=]�N <������ <D78�	 �8 �&�   <D$���*� ?�
 �)*+ ,-�. �' /�� 0�1 2�341� <�K*� �&��' �5� 6!778#   �$�+�= 0�1  ��>1� �D%= �'

��/# �&� �4��Z1 G�D� . 2=!% ��1 cd� �' Y�o1� G������ ���	 !.A   $7*�/ �� �%��$-( 
 �5� �)*+ ,-�. �' /�� 0�1 2�341� 6!778 ������ =�'�R� G G�D�  $4��9(  �� �$�-�� 

7*�/( �� �4-���� /�� 0�1 2�341� �D.. 

/�� 0�1 P��K�� 

c*34E� �T� c*34E� �*}�T� 

 G����� ?��' �r�3	
�� P��K�� !'��  

 

 �	����= ?�"i�8 �)*+
�� P��K�� �*�=� !'��  

 ?��' ��-�� ?�r�3	
 �*R1�% ?�"i�8

��K���� P !'��  

 �	����= ?�"i�8 �)*+
�� P��K�� ���d1 !'��  

 

 ��8 ?=�*1 ?��' �r�3	
�� P��K�� !'��  

 

�� P��K�� �K)4&� !'��  

 �	����� ?�"i�8 �)*+
 �*R1�% ?�"i�8 =

�� P��K�� !'��  

 

�7�K"  P��K�� !*�D	 ?�"

�� !'��  

�)*+  �5� ?�"  6!778

�� P��K�� !'��  



174   �	�
��
 ������� /���	  50����� � 1 ���� �1394 

 

 $�1'1. S�/ T�R%
 ��48�*/ U6#� 1�� 2�/+ �	 !>V
	 � !'��V&  ,#% $���%
+�
  

@��/ );����/(  
 � W9=9/ �+9X 	�9/

A48�*/  
!%�/+ ���	  

 � Y��
Z�2K�  

[6��%  

��=�. = �7�D"1 )2002(  

 �' /�� 0�1 2�341� �&��'
 �)*+ ,-�.

 �5� 6!778 3�7� ?��'( 
 #<�)�N ?�"�DR8 = =�D�

!7�" #�*��4�� #�E1���#  =
�*1�J&�  

1982  $
2001  

 ^*>5	 2!�
��-  

 �' /�� 0�1 2�341�
� ,-�. �)*+ <=/D

 �5� 6!778 )HCPI (
�&� ,+�1  

6�. = �!*M2 )2004(  

 �' /�� 0�1 2�341� �&��'
�)*+ ��-�� ?�" 

) �)*+ ,-�.
6!)l  ,-�. = �.=��

 �)*+ �5� 6!778 (�� 
<�4E8�� �DR8  

1988  $
2003  VAR  

 �' /�� 0�1 2�341�
�)*+  ��-�� ?�"

�&� c8 ��*E'  

z�'!�9 = �J��83 )2006(  

2�1�8 �&��'  ?��' ���"
 �' /�� 0�1 2�341�

�)*+  /� x�4F� w�D1� ?�"
 ?��' ���5� ?�"i�818 

 �DR8OECD  

1975  $
2004  g1��  

 �)*+ �' /�� 0�1 2�341�
 2�M ��  �5� P��K��

�&�# �9��`  0�1 2�341�
 �	����= �)*+ �' /��

 �� �"i�8 /� �-�' ?��'
!.�' P"�8 2�M  

?/�=/4  <���q)" =
)2007(  

41� �&��' �' /�� 0�1 2�3
�)*+  ?�" �5� 6!778 

 ��12  #�*&N ��/�'�q���N ?
?K8�� ?��=�� #�*	i#  =

�+�.  

1992  $
1994  VAR  

�' /�� 0�1 2�341� 
�)*+  ?�"

 �5�  ,+�1 6!778
�&�  

f&  = �D��*��E��85 
)2008(  

�����(  �' /�� 0�1 2�341�
�)*+ ��-�� ?�" 

) #G����= �)*+ ,-�.
 �)*+ ,-�.

778!*�D	 ,-�. #6!
 �)*+ �5� 6!778 ( ?��'

 �+�. _D7% �DR8 ��d`
 �*&N) �D��Z7& #?K��� #6�8

 =!7���	(  

�=�A  = gH+
 /� !�'

 ���� <��>'
1997  

VAR 
 = ?��4-�&

 �=�
f	 ������ ?�  

 0�1 2�341� �' /��
�)*+  ?��' ��-�� ?�"

4 �' �DR8 G=�;4� c" 
�&�  ���D� h�}� �� =

 ,+�1 2�341� <�K*�
�&�.  

  

                                                           

1. Hüfner & Schröder 
2. Hyder & Shah 
3. Campa & Goldberg 
4. Zorzi 
5. Sek & Kapsalyamova 
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 &/
	 $�1'1. S�/ T�R%
 ��48�*/ U6#� 1�� 2�/+ �	 !>V
	 � !'��V& +�
 ,#% $���%
  

 @��/);����/(  
 	�9/ �+9X � W9=9/

A48�*/  
!%�/+ ���	  

 � Y��
Z�2K�  

[6��%  

�&D1�&61)2010(  
 �' /�� 0�1 2�341� �&��'

�)*+    �5� ?�"  6!778
�7} �DR8 ?��'  

1983  $
2006  

SVAR  

�1 /�� 0�1 2�341� ,+
 �%D	 <���. ��= #�&�
 /�� 0�1 P��K�� = �&�
 Y�D	 AD3��' nH7� f�

�&� �7} ��  

?�;%12)2010(  

 �' /�� 0�1 2�341� �&��'
�)*+  �5� ?�"  �� 6!778

c��� �� <�4E8��  ?�"
 �' ?/�� x�4F�

 0�1  ��>1� �4��9�:1��
/�� ��+�=  

1995  $
2009  

OLS  
 �� /�� 0�1 2�341�

 G�D� �' <�4E8��
,+�1 �� ��;	� !4��  

O��� = �.��23)2012(  

 /�� 0�1 2�341� (%�� �&��'
 �)*+ ,-�. �'

 ,-�. = 6!778!*�D	
 �5� �)*+  �� 6!778

D�!��� �DR8  

1994  $
2010  

VAR  
 =� �" �' 2�341� (%��
 ��� #�%D	 g'�+ ,-�.

�&� ,+�1  

 <���q)" = ?�o.
)1384(  

 �� /�� 0�1 2�341� g*�>	
<����  

1340  $
1381  

� �=
 <D*&�9��D-

?����'  

 �� /�� 0�1 2�341�
6�	D8  G�D� �' G!�

�' #�&� ,+�1  L��!	
 �1��/ A�=� �8

�1iD@ �� �	  �' #�D.
 /�� 0�1 2�341� G!.

�� 6�=K��   �� #�D.
!7�' �� �8 ���M  G!�

 <�7Q)" /�� 0�1 2�341�
�&� ,+�1  

 <���q)" = ?�o.
)1385(  

 = /�� 0�1 2�341� �&��'
' <N (�'���&�*& �  ?�"

 <�D'/�' (%�� = ��D�
��54+�  

1338  $
1381  

 j�7� �=�
?/��  

�7�� = �HS� �*Ty	   ���
�&�*&   = ��D�

 �' /�� 0�1 G��**\	
 �� /�� 0�1 2�341� (%��

<����  

 <���q)" = �1=�/�8
)1391(  

 = ?/�� Y�:1 �*Ty	 �&��'
 (%�� �' ���D	 v*>�
<���� �� /�� 0�1 2�341�  

1350  $
1388  

� ���*"TVP  

 ?/�� Y�:1 �HS� �*Ty	
����!� �=�7.  = 6!.

 �' i�' ���D	 v*>�
/�� 0�1 2�341� (%��  

                                                           

1. Sanusi 
2. Jaffri 
3. Masha & Park 
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4. )6#
� $1/  

�e��� ?�:1 �1�H� �' �%D	 �'   ��=N�$' �D:7� �' #6!. 2�$341�      �$)*+ ,-�$. �$' /�� 0�$1
 �5�  0�1  ��>1� v���. �>	 6!778/�� ��+�=e��� �' #(  2!� 2�$341�   /�� 0�$1-����  �$4

�� �D. .2D)�� �D@ �'# 2!� �=�    G�$*'�� �� ?/�$& 2�$341�   �$' /�� 0�$1    ��$4�� ��$&�
  �8�$$. �$$4)*+ �%��$$- A!778���$$� �$$&� . ?�$$;% /� ?=�$$*� �$$' )2010( ?��$$' #

 �8�. �D& ?/�&�S8�!M  �%��$- A!778���$�  $�����( 1      ?�$"i�8 �$)*+ �$' �H$E1
?�D- �DR8 �� �	����= )mp (�K8���� c) �D.:  

)1(  m mMax ER p q C(q)p−π = −1  

<N �� �8 π <�R1 A!7"� �' �D&   #�%��$- 2D$� hEM ER  /�� 0�$1 ) �$'    2D$� h$EM
��-��(# mp �DR8 �� �	����= ?�"i�8 �)*+ #?�D-  )0(C�' �7�K" n'�	 M  2D$� hE

�%��-# = q  �$&� i�8 ?�r�3	 ��!3� .   $����� g$M �$'( 1    ���$r� <��$8���= �$' =  �$d'1 #
��!3�mp  G�D� �' (�����2 �' �� �&� !�N )?�;% #2010~ �%D� = D*�*'2

3 #2004(:  

)2(  m qp ERC= µ  

�� �8 <N qC 7�K" �' �'��'(    = �%��$- �8�$. ���$d1 µ   ���$r� �Z1�$*'  �$&�d'.  �=�
�)*+ ���r� ?���9 �d' �=� /� �q� �)*+ ?�" �� �8 �&� ?���9   !$��� <N �$7*��   �$'

Y�)	 �)*+ !.A �� 6�=K�� 2D5>� �' �=�� �)*+ �	 �D.  !$�N �&� .  <�K$*�µ    �$' �$�
Hl�	�� ��4�� �**�	 ���r� ?�d' �' 6!778!*�D	 %�� (�'�+� ��/�' = v���.  2=�!$4�  �$r�3	 

�Z4E' ����.   6!$778���= �DR8 �� ?!*�D	 ?�"i�8 �)*+ �*'  �q. = /�� 0�1)dp ( =
�7�K"  <�K*� �Z1�*' 6!778���� ?!*�D	 ?�"µ  �D' !"�D-)?�;% #2010:(  

)3(  d
q

P
C ER

α
 µ =  
 

  

?�% �' ����� ?���9( 3  �� (�����2  =c4���Z� ����� ?�*9( 4 �' �� �&� !�N: 

                                                           

1. mark-up 
2. Bailliu & Fujii  
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)4(  
m d qLP LP ( )LC ( )LER= α + − α + − α1 1

 

m d qLP LP LC LER= α + β + γ  

����� ��( 4 #h��r γ  �T� �Z1�*'2�341�  �$)*+ �' /�� 0�1  G����= ?�$"   �D$' !$"�D-. 
����� /� �q7�� ?��' (4  �T�2�341�  �)*+ ,-�. �' /�� 0�1 �5�  6!$778  �$'   !$�N �$&�# 

�����( 5  x���	�� �D..  ��  ($�����5#     ?�$;% /� ?=�$*� �$')2010(   �$)*+ ,-�$. #
 �5� 6!778  �$)*+ /� ��'�	    �$)*+ = �$	����= ?�$"      �D$R8 �� ?!$*�D	 ?�$"i�8 ?�$"

 6!778���=d(p ) �&� 6!. �4��9 �:1��:  

)5(  
m dLP LP ( )LP= θ + − θ1  

�� �8 <N θ <�R1 !7"�A �&� �	����= ?�"i�8 </=. ?�% �'  $����� ?���9( 4 ��   ($�����
5#  (�����6  ���.�� c*"�D-:  

)6(  

( )d q dLP LP LC LER ( )LP= θ α + β + γ + − θ1  

d q dLP LP LC LER ( )LP= θα + θβ + θγ + − θ1  

( ) d qLP ( ) LP LC LER= θα + − θ + θβ + θγ1  

G�D� G������ /� �-�' ��  �4��9)dLP∆(   0�$1  ��>1� �'  �$�+�=/��    6!$. vH	�$�
�&� )�*)81 #1997~ �*)8 #2001 ~?�;% #2010:(  

)7(  *
dt tLP (LRER LRER )−∆ = λ − 1  

�� �8 <NLRER = /�� ��+�= 0�1 c4���Z�*LRER 0�1 c4���Z�  �����	 /�� ��+�=�&� .
����� gM �' (7 �' hEM dtLP ����� (8 �' �� �&� !�N:  

)8(  *
dt t d(t )LP (LRER LRER ) LP− −= λ − +1 1  

�����( 8 !7�' �� G�D� �' G!� (�����9 �D' !"�D-:  

)9(  *
dt tLP (LRER LRER )= δ −  

                                                           

1. Kamin 
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�����( 9 ����� ��( 6 ?�%  ?���9�� �D. ) (�����10(:  

)10(  

*
t t qt tLP ( ( )) (LRER LRER ) LC LER= θα + − θ δ − + θβ + θγ1  

*
t t qt tLP (LRER LRER ) LC LER= θ − + θ + θ0 2 3  

 ?��'����� �*)F	 (10 0�1  ��>1� #/�� ��+�= )RERM (�e��� 2!� /� 6��;4&� �'  6!.
!. !"�D- 6�/ �*)F	 ������ �*)" �� . �)*+ ,-�.  �$5�  !$778A  <�$d% )FCPI (

6!7��)1 7�K" ?��' ?�(  �8�. �%��$- A!778����    �)$&� /�� 0�$1 =)NER ( 6!$7��)1  ?�
/�� 0�1 ?��' )ER (�� �4��9 �:1�� �D. )  ��D8�$" = ?��D$`1 #2001 ~  <�$- = ?��D$`2 #

2002 ~?�;% #2010 .(�)*+ ��D)l ^�& ����D� �' �%D	 �'   Y�D$	 = �$"  #?��$:41�   ($;+=
 �)*+ ,-�. �5� 6!778  �$� ���= ������ �� K*1  �D$.       �$*)"� �$' �$%D	 �$' 6�-i�$' =

�&�*& 7*�/ �� �'�o	 G�*'�� = ��D� ?�"( <���� �� Y�D	 $   ��D$� �$� �8     �$' �� Y�D$	 <�D$'
6!1�&� G�HT� cd� /� �q� �� �Z7�!31 �� !1� �4E1�� <N �' ���9�*Ty	 g��Dl ���	  !$1� $ � =  !$.

?��54+� r�l ��/��(  2!� ���= K*1 ?��54+� !.� = 2D�) (�����11 (�� �D.:  

)11(  

n n

t i t i i t i
i i

n n

i t i i t i
i i

n n

i t i i t i
i i

LCPI LCPI LNER

RERM LFCPI

LEM GDPG

α θ θ

θ θ

θ θ

− − −
= =

− −
= =

− −
= =

= + + +

+

+ +

∑ ∑

∑ ∑

∑ ∑

1 2

3 4

5 6

0 1 1 2
0 0

3 4
0 0

5 6
0 0

 

�����( 11  ���d1 2!��&�  �=� /� 6��;4&� �' �8ARDL  6�/ �*)F	 �� �D.. 

5.  ,#% .
#�%
!4�
� +�
 

�����	 /�� ��+�= 0�11)ERER(3 ?/�� 0�1 �' ?� �� �4;9  �D.�' ��54+� �� �8    �$' �$%D	
c" 2���	 ' �%��- = ��-�� <��/�    �$&� 6!$�N �$&� ) <D$E��*��=4

2 #1985 .( ����'�$7'# 

                                                           

1. Choudhri & Hakura 
2. Choudhri & Khan 
3. Equilibrium Real Exchange Rate 
4. Williamson 
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 /�� ��+�= 0�1  ��>1�)RERM(1    /�� g$�;��' �$�+�= 0�$1 �*' �D%D� G=�;	 G�D� �'  =
�� x���	 /�� �����	 ��+�= 0�1 �D.. ��8 �D@ �'#   �� ?�"�D$R8 ?��' �'�o	 G�*'�� ��

�M ?��' �=� �& ��&D	 26/�!1� �*9���� �D%= /�� ��+�= 0�1  ��>1� ?: 

1. �' ��:1 ��&�(  !��- G�!+ ?�'��')�&i�'2 #1990~ �*`3 #2000(~  
2. 6/�!1� �*9�)&� = ��/N ��/�' /�� 0�1 �*'  �q. /� 6��;4&� �' ?~  
3.   �$M��@ 2!$� f� �' �74H� �=�   �$' = 6!$.     ?��$54+� g$��Dl ��$&� ����$*7' 
�**�	 !778A  ��+�= 0�1 /��)/���=��4 #1988~ �i�5 #1992~ I��'6 <���q)" = #1997(. 

�' �%D	 �'  �$�K�  ?�$" �=�  #YD$& ��  �$��  �$����� /� �=�  �$74H�  �$'  f$�  2!$� 
�M��@ 6!. ?��' �*)F	 6��;4&� 6!. �&�.  

1.5 . $1/ !C#4/ U��4� ,#% !4�
�!8	�4� +�
      

H&�>� ?��' j*3>	 ��� ��( �1�e��� ?�DU	 /� �����	 G!�!7�' /�� 0   /���=�� v$&D	 6!$. 
)1988(  6��;4&��� �D. .��=��� $��3� �� /(     ��$54+� ?��$*7' g$��Dl �D$-#   $�'�� �$*:1( 

#����H� ����	     !$*�D	 �$' ?��$o	�*} ?�"i�8 PF' �� �4�=� ���F� �HE1 #�	����= ?�"
�����& ?�=�= ,��- <���% #��-�� ,��-�1# 7q	 �DHd' = ?�D$�D# �� ��    /�� 0�$1 �*$*�	

�� cd� �����	 !1�� . /���=�� /� !�')1988(# 2!�     �$7*�/ �$�� �� ?��$�/ ?�$"   �$�)% /�
/���=�� )1989(�i� # )1992(<���q)" = I��' # )1997 (  �$&� 6!$. �e��� .   �$�8 gq$.

 �$'�o	 G������ = ?�:1 �1�H� ��&� �' ������ ��� �� 6��;4&� ��D� 2!�#    ?�$7H� �$8
'�&� /�� ��+�= 0�1 �*)F	 = ��=N�#  G�D� �' (�����12 �&�: 

)12(  

n n

i t i i t i
i i

n n n

i t i i i t i t
i i i

LRER LRER LTROP

LGOVC LOLI LESUB

α α α

α α α ε

− −
= =

− −
= = =

= + + +

+ + +

∑ ∑

∑ ∑ ∑

1 2

3 4 5

0 1 2
1 0

3 4 5
0 0 0

 

                                                           

1. Real Exchange Rate Misalignment 
2. Balassa 
3. Chinn 
4. Edwards 
5. Dollar 
6. Baffes 
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<N �� �8:  
LRER:  /�� �$�+�= 0�1 c4���Z�  �$&�.    g$��M /� /�� �$�+�= 0�$1     ��/�$' 0�$1 _�$r

6!)l �)*+ ,-�. �HE1 �� �)&��*}  �.=���q���N  �)*+ ,-�. �'  �$5�  !$778A 
�' <���� � 6!�N �&� �&)/���=�� #1988:( 

)13(  *( )US

IR

WPI
RER NER

CPI
=  

 <N �� �8NER  �)&��*} ��/�' �)&� /�� 0�1 c4���Z�) �i� !M�= f� ?�'��' �$q���N  ��
nH7� #2��� �'��': �7)d' - ��Dq&�1 #2005( �&� #WPIUS  6!$)l �)*+ ,-�.   �$.=��

�q���N !7��)1 <�D7l �' �8A  ?��$o	 ?�"i�8 �)*+ ,-�.  �$'   �$� ��$8  �=�)   �$��� 2�$&
1376n$$H7� #!$$M�= <=!$$' #: �=!7$$� �*$$'  2D$$� �$$��)��IFS( #CPIIR  �$$)*+ ,-�$$.
 �5� !778A  <����) ���� 2�&1376nH7� #!M�= <=!' #: ?K8�� f1�'.(  

LTROP: %�� c4���Z�( ��54+� <�D'/�'#   = G����$� �/�� wD)o� c4���Z� �' �'��' �8
-�� ,��-�1 !*�D	 �' G����=�&� �� .6���  G����$� #��-�� ,��-�1 !*�D	 ?�"#  G����= =

��� �)*+ �'(  2�&1376 �' = �&� 2��� ���*�*� hEM )nH7� :?K8�� f1�'.(  
LGOVC: �&�*& ,-�. c4���Z� ��=� ���� ?�"#    �$7�K" �H$E1 �$' �'��' �8   ?�$"

�&� ��-�� ,��-�1 !*�D	 �' ��=� )/���=�� #1988 .(���A 7�K" �' bD'���   ���$5� ?�"
 �)*+ �' ��-�� ,��-�1 !*�D	 = ��=����2�& ( 1376 �' =    �$&� 2�$�� ���$*�*� hEM 

)nH7� :?K8�� f1�'.(  
LOIL: �&� ��-�� ,��-�1 !*�D	 �' �HE1 �4;1 !�N�� c4���Z�. �*\4� ���#  �%D	 �'

�DR8 u�- v���. �'#   �$&� �$4;1 c*:l ?�"!�N�� ?���� �8#    �$&� 6!$. 2!$� ���= .
���6      �$��� 2�$& = 2�$�� ���$*�*� hEM �' ��-�� ,��-�1 !*�D	 = �4;1 !�N�� �' bD'��

1376 �&� )nH7� :?K8�� f1�'.(  
LESUB :/�� 0�1 YD*)��� �' �&� �'��' �8:  

�)&� /�� 0�1/ )�)&� /�� 0�1 - ��/N ��/�' /�� 0�1= (/�� 0�1 YD*)���  

                                                           

1. Bahmani-Oskooee 
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) f$� ?�'��'   �i� !$M�= �$q���N   2�$�� �$'��' �� n$H7� #:    �$7)d' ��/N ��/�$' /�� 0�$1 - 
��Dq&� #2005# �)&� 0�1 nH7�: ?K8�� f1�'(.  

D� ��[l�1� ��" ?��' ��:4 �� �� �"�*\4� /� f� ��� ^*rD	 ��/ G�D� �' <�D	:  

&'�	 ;	9�+�� 	�
��
 )("��"  ��]-  ���]R�  P]^/  A]C#4�  ��]- �
	�
�  �]6 

A%
��6 ��- �
�	�_:( pP"�8 �-�� �)*+ P"�8 h%D� ����	   �� = �$	����= ?�$"i�8 �
!. !"�D- G����= ?�r�3	 P��K�� �o*41 .   = �%��$- 2��$�	 Y!l h%D� G����= P��K��

�� = ���-a P"�8 h%D� ���d1 ������     �$� ?K$8�� f$1�' �%��$- ?�"  �D$. .��   �$��
���M#  ��� �'?���+�' 2�.��� b�. - �1��#       P$F' �� 6��$'=� 2��$�	 �$' <!*$&� ?��'

�1 ��54+� �%��- 0 ��+�=!'�� P��K�� !��' /�� .����'�7'# �&� �HS� <N ?��:41� ��[l.  

("��" ��- !8�/:  p�$**\	 ml�' ��=� ���5� ���F� h*8�	 �� �**\	   0�$1  �$�+�=
�� /�� �D. .        ��/�$� #!$"� �$**\	 ?��$o	�*} ?�$"i�8 �)$& �$' �� P%��F� ��=� �9�

i�8 �)*+ P��K�� h%D� PF' ��� �� 6!.��o�� ?�r�3	 ?��o	�*} ?�"��  $.D= �#  ��
�o*41#  0�1 ��+�=�� �!*� P"�8 /�� !78.   ?�$"i�8 g��. ��=� ���F� �q7�� �' �%D	 �'

�&� ?��o	�*} = ?��o	# �� <N ?��:41� ��[l     !$.�' �$;7� �$� �$HS� !1�D	 )/���=��# 
1988.(  

��-1/`�	 !�a%:  = ?��o	 ?�"i�8 ?��' �r�3	 �4;1 ?�"!�N�� P��K�� �'  ?��$o	�*}
�� P��K�� = !'��# �'�T �' �%D	 �'      ?�$"i�8 �$)*+ P��K$�� = ?��$o	 ?�"i�8 �)*+ <�D'
?��o	�*}# �� P"�8 /�� ��+�= 0�1 !'�� .�&� �;7� <N ?��:41� ��[l I�.  

T9��6#Q ,#% +�
:      ��/�$' /�� 0�$1 P��K$�� �$' �)&��*} = �)&� /�� 0�1 �*'  �q.
�� P��K�� ��/N = !'��#  ���o*41#  0�1 ��+�= �$��� !"�D- P��K�� /�� . ����'�$7'#   �$�[l

�&� �HS� <N ?��:41�.  

2.5.  (C��-� �� !8	�4� +�
 !4�
� ,#% $1/ U��b�ARDL  

 ��� ��#PF'  0�1 ��=N�' �D:7� �'   H$&�>� = ����$�	 /�� �$�+�=(     0�$1  ��$>1� ����$3�
 $� #/�� ��+�= 2!12   �=� /� 6��;4$&� �$' ARDL 1 6��� =  ?�$"  1i�$&( 1353   $1387 

                                                           

1. Auto-Regressive Distributed Lag (ARDL) 
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�� 6�/ �*)F	 �D. .�D:7� ��!'# �EF1 ���1�� "�*\4� � �$q�� �=� /� 6��;4&� �'   ��D$�
c*)�	 �4���2 )ADF(1 IJ*�*� <D�/N =- <=��3 )PP(2 �� �&��' �D. .?��'   2!$� �*)F	

 �=� �'ARDL %�� ?���� �"�*\4� �8 �&� ���8(     !7$.�H1 f$� /� �4$R*' �Z4$.�H1� .
Z1�*' L��41 �N <?�& �8 �&�  $%�� /� �� �1��/ ?�"(   �Z4$.�H1�  �;$�  6�D$'  ^�$& �� =

�� !74E" �4E�� gr�;	 �H	�� f� �' = 6�DH1 �4E�� ^�& �� 6!. �4E�� ?�*9 !1� . ����'�$7'# 
    ?�$"�*\4� �D$%= ��$>� �' ��qR�)2(I     �$� = ���!$1 �D$%= �4$R*' =     L��$41 �$' <�D$	

�' �&� 6!�N �.�� <�7*)@� .�!7�' (�'��G! �*&= �'(   �4$E� = =�i=� #�$%�7' <D�/N3
4 

)1992 (��D� 2!� = �� �&��' �D.4
5.  �Z1�*' <D�/N L��41N < ?���� 2!� �8 �&�  ($�'��

G!�!7�' �&� .  h���$r ?��!��� <D�/N = f*&[8 �=�� <D�/N ����� ��   6!$. �$&��'
�&� . L��41�' �&� 6!�N <D�/N /�  ,*FR	 ?�" ?��4-�& G�HT <D�/N =�R1 �$� <   !$"�

�&� ���+�' �:1 ��D� �*)F	 ?��' f*&[8 �=�� �8 ��!��� h���r =!1. IJ&# e��� �'( 
G!�!7�' (�'�� �� �4-���� �D. =   $>1� ����$3�   /� /�� �$�+�= 0�$1  ��  G!$�!7�' ($�'�� 

�' �� �&� !�N )�1iD@ �' �%D	 �' m>' <!.#  L��41 �4$E�� �&��'�  #�$"�*\4� �  �*$)F	
#2!� ?��D� D�/N �4E� = =�i=� #�%�7' <)1992(<D�/N #    G�$HT <D$�/N #,*FR	 ?�"
 #?��4-�&�'��( 6�	D8 G!�#  �e��� ^*>5	 h��r =1�&� 6!R.(  

 �D%= = f*&[8 �=�� ?���+�' /� <�7*)@� /� I�G!�!7�' (�'��  ?��!��� <D�/N =
h���r# !7�' L��41�� �e��� G!� �D. . 2=!%2  =� �$' G!�!7�' �*)F	 L��41 �ARDL 

 ��K*'K	��D. ��*�� = �;+= �& �' �S8�!M�� <�R1 �� !"�. 

 2=!% �� �8 �D@ <�)"2  ,FR� K*1 #�$&�  $*�8(      �$:1 ��D$� �D�$& �� h���$r
�7�� ���!1  ?�D$U	 �' K*1 h���r ��[l =     �$&� ��9/�$& ?��$54+� ?�$" .  $%�� h��$r( 

��54+� <�D'/�'# ?���N �:1 /�# �7��  �HS� ��[l ?���� = �����& .    h��$r �$�� ��!$3�
�'��' 78/0  �&�= �� <�R1 �� P��K�� !��� f� �' !"�      0�$1 �1�$d% ��$54+� �$' g���	

                                                           

1. Augmented Dickey-Fuller (ADF) 
2. Phillips-Perron (PP) 
3. Banerjee, Dolado &  Mestre 

4.  �' �%D	 �'F c" <D�/N �=� �� �	�H&�>� !1�' �Z4.�H1�   ��!$3� <D` $F       ���$+ �7*��$� = ��i�$' ($1��8 =� �*$'
�� ��*9 c" <D�/N �=� /� $ �)1 !1�' �Z.�H1� ��8 6��;4&� <�D	.  



(��� )*" #� +�
 ,#% $���%
 &'�	 !"�#� ��-  .#
/ 01223 ...  183 

 

 /�� ��+�=78/0 ���� !"�D- P��K�� !��� .  �$&�*& ,-�$. h��r     �$�=� ���$� ?�$"
�'��' = �;7� 48/0-  ~�&� �$� <N �;7� ��[l         �$�=� �$8 !$.�' g$*�� �$�� �$' !$1�D	

i�8 �)& �' �� P%��F��&� 6��� �**\	 ?��o	�*} ?�" .   ��� K$*1 �$4;1 ?�"!$�N��� ?
�7�� = �;7� �*Ty	 �&� /�� ��+�= 0�1 �' ���~       �� P��K$�� !$��� f$� �$' �$8 ?�D@ �'

 /�� ��+�= 0�1 �4;1 ?�"!�N��94/0 �� P"�8 !��� !'�� .    �$4;1 ?�"!$�N�� P��K$�� �'
�� P��K�� ?��o	�*} = ?��o	 ?�"i�8 ?��' �r�3	 !'�� =# �'�T �' �%D	 �'    �$)*+ <�D$'
 ?��$o	�*} ?�"i�8 �)*+ P��K�� = ?��o	 ?�"i�8#     �$� P"�$8 /�� �$�+�= 0�$1  !$'�� .

�7�� �T� ?���� K*1 /�� 0�1 YD*)���    �� P��K$�� !$��� f� �' = 6�D' /�� ��+�= 0�1 �' ���
 /�� ��+�= 0�1  �q. ���14/0 �� P��K�� !��� !'��. 

 $�1'2 .��`#� [6��%�1/12>� 	 �ARDL(1,3,1,3,3)U6H��H��
9� &*��= �� � 

$���X
 ��/`� t  ���4/ .
#�%
  c6#= #�d�/ 

060/0  02/2  38/0  78/0 * LTROP 

108/0  70/1-  28/0  48/0 - * LGOVC 

001/0  99/3-  23/0  94/0 - *** LOIL 

000/0  67/7  01/0  14/0 *** LESUB 

000/0  11/11  24/0  76/2 *** C 

�7�� h*	�	 �' �� �D�& �� ?�10  #!���5  = #!���1 �� <�R1 �� !��� !"�. *** = #** #* 
�-y� :�4��� j*3>	 ?�"  

 �' �%D	 �'G!�!7�' (�'��# �� <D78�    �H$&�>� �� /�� �$�+�= 0�1  ��>1� ����3� <�D	
��8 .�=� �' �%D	 �' /�� ��+�= 0�1 ��=N�' ?�"# ���	���� �D%= j*3>	 G�*'�� �� �8 �� #

� �=� ���$$M��@ 2!$$� f$$� �$$' �$$74H �$$' = 6!$$.  ����$$*7' ?��$$54+� g$$��Dl ��$$&�
�**�	 !778A  �' ?��=N�' /�� 0�1 /�� ��+�= 0�1(�K7�     0�$1 �*$' G=�$;	 = �����	 /�� 0�1

 �' ?��=N�' = g�;��' /��(�K7� �� _DE>� /�� ��+�= 0�1  ��>1� ����3� �D..  



184   �	�
��
 ������� /���	  50����� � 1 ���� �1394 

 

6. $1/ $���%
 ,#% +�
 #� )*" (��� ��- .#
/ 23012  

?��' 2�341� �&��' 0�1  �)*+ ^�& �' /��  ?�" �5� 6!778  2!�14 �� �e��� �D..   �$��
 2!��' �' f`D8 /�' ��54+� 2!� ^��5	 ��&� �&� 6!�N �&�: 

)14(  

n n n

t i t i i t i i t i
i i i

n n n

i t i i t i i t i W t
i i i

LCPI LCPI LNER RERM

LFCPI LEM GDPG D

α θ θ θ

θ θ θ ε

− − − −
= = =

− − −
= = =

= + + +

+ + + + +

∑ ∑ ∑

∑ ∑ ∑

1 2 3

4 5 6

0 1 1 2 3
0 0 0

4 5 6
0 0 0

 

<N �� �8:  
LCPI :-�. c4���Z� �)*+ , �5� 6!778 ?�D- �DR8 �� ) ���� 2�&1376 <=!' #

#!M�= nH7�: ?K8�� f1�' .(  
RERM :�3*3M /�� 0�1  ��>1�# ' �8 ��*&=(  G!�!7�' �����	 �3*3M /�� 0�1 2!�
!. ��=N�' .   /�� g$�;��' �$�+�= 0�$1 �*' �D%D� G=�;	 G�D� �' /�� ��+�= 0�1  ��>1�  =

�� x���	 /�� �����	 ��+�= 0�1 �D..  
LNER : �)&��*} ��/�' �)&� /�� 0�1 c4���Z�)?�'��'  �i� !M�= f��q���N  �'��' ��
nH7� #2���: �7)d' - ��Dq&�# 2005.(  
LFCPI : �)*+ ,-�. c4���Z� �5� !778A �q���N !7��)1 <�D7l �' �8A   �$)*+ ,-�.

�' <�d% �� ��8  �=�) ���� 2�&1376nH7� #!M�= <=!' #:  �=!7��*' ���)��  2D�IFS.(  
LEM :r�l !.� ��/�� c4���Z�( 2D�#  /� �8r�l !.� G=�;	 c4���Z�(   2D$�)MG ( =

 ��-�� ,��-�1 !*�D	 !.�)GDPG (�' �&� 6!�N �&�:  

( )LEM L MG GDPG= −  

�� ����� ��-�� G���H4l� ���r� !.� <�D7l �' �*\4� ���  �D.)nH7�:  ?K8�� f1�'
<����.(  

GDPG :��-�� ,��-�1 !*�D	 !.� )nH7�: <���� ?K8�� f1�'.(  
DW :�*\4� �7% ?/�o�.  

1.6.  (C��-� �� +�
 ,#% $���%
 $1/ U��b�ARDL 

 �)E+ ��� �� ��=N�' �D:7� �'2�341� (%��     �$)*+ ,-�$. �$' /�� 0�1  �$5�  6!$778 #
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 2!�14    �=� /� 6��;4$&� �$' ARDL6��� =   1i�$& ?�$" (1356   $13871   6�/ �*$)F	
�� �D.. �D:7� ��!'# �EF1  /� 6��;4&� �' �"�*\4� ���4E���q�� �=�  ��D�c*)�	  �$4��� 

)ADF ( IJ$*�*� <D�/N =-  <=�$� )PP (  �$� �$&��'  �D$. .   �Z1�$*' L��$41N <   �$8 �$&�
?�& %�� /� �4.�H1� �� �1��/ ?�"(     �$� !74$E" �4$E�� ^�$& �� = �;�    �4$E�� ^�$& ��

gr�;	 �H	�� f� �' = 6�DH1   6!$. �4$E�� ?�*9  !$1�.  ����'�$7'#      �D$%= ��$>� �$' ��q$R�
 ?�"�*\4�)2(I �� = ���!1 �D%= �4R*' =  L��41 �' <�D	�' �&� 6!�N  �$.�� <�7*)@� . ��

�����# c" <D�/N /� 6��;4&� �'  !1�' �Z4.�H1� �D%=G!�!7�' (�'��    �$&��' 2!$� ��=   �$'
 <D�/N = f*&[8 �=�� <D�/Nh���r ?��!��� e��� =( G!�!7�' (�'�� �� �4-���� .�D .

���d1 ��# �'��( 6�	D8 !� G!��&� 6!. �e��� 2 . <D$�/N L��41     <D$�/N = ,*F$R	 ?�$"
�� <�R1 ?��4-�& G�HT    = �$&� ���$+�' �:1 ��D� �*)F	 ?��' f*&[8 �=�� �8 !"�

��!��� h���r!1 )    �1iD$@ �$' �$%D	 �$'   m$>' <!$.#    �4$E�� �$&��' L��$41�  #�$"�*\4� �
<D�/N  #,*FR	 ?�" =�&� 6!R1 �e��� ?��4-�& G�HT <D�/N.(  

� ?��'��%? c" <D�/N    2!$� �� �Z4$.�H1�ARDL   �=� �$'F  <��$E�1
2  <���$q)" = 

)2001( #(����� 14     !$*3��1 ?�$�- ^*>$5	 ?D$Z�� G�D� �'2
3 )UECM (   G�D$� �$'

 (�����15 �� �E�D1/�' �D.:  

)15(  

q qp

t i t i i t i I t i
i i i

qq q

i t i i t i i t i t
i i

t t t t t t

LCPI LCPI LNER RERM

LFCPI LEM GDPG LCPI

LNER RERM LFCPI LEM GDPG

β α β β

β β β λ

λ λ λ λ λ ε

− − −
= = =

− − − −
= =

− − − − −

∆ = + ∆ + ∆ + ∆

+ ∆ + ∆ + ∆ +

+ + + + + +

∑ ∑ ∑

∑ ∑ ∑

0 1 2
1 0 0

3 4 5 0 1
0 0

1 1 2 1 3 1 4 1 5 1

 

?��' <D�/N c" #��)% Y/i �&� <D�/N *r��� �� �� �� �8 ?�  !�NG�D� ��*9: 

: ...

: , , ,...,

H

H

λ λ λ λ
λ λ λ λ

= = = = =
≠ ≠ ≠ ≠

0 0 1 2 5

1 0 1 2 5

0
0 0 0 0  

                                                           

1 .  �$R� �$& Y=� 2!� #���9 G�D� �;+= �& �' �8 #/�� ��+�= 0�1  ��>1� 2!� �*)F	 �' �%D	 �'  �$&� /� �� 6!"
�&� 6���.  

2. Pesaran 
3. UnrestrictedError-Correction Model (UECM) 
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�' 1�' <D�/N ��&��1��/ !# ��  <�D	 �D%= G!$�!7�' (�'��     �� 2!$� ?�$"�*\4� �*$'
������ �8 ���NA F �' �&� *r�� /� 6!�N(   �$e��� ?i�$' !M /� i�'     = <��$E� v$&D	 6!$.
<���q)" )2001 (z�K' !.�' �	 . 2=!%3 c" <D�/N L��41    �$� <�$R1 �� �Z4$.�H1�  !$"� .

�� �:M[� �8 �D@ <�)" �D.#  ��!3�F �>� $&�H     z�K$' ��i�$' !$M /� 6!$.   �$&� �$	 .
����'�7'#  �D%=�'��( G!�!7�' �� !*�y	 2!� �� �D..  

 $�1'3 .S- ;9/+` [6��% 1%�� !F���I%
  

 �1��8 ����3� ?�1  ?��'6=K )!1=� <=!' = �!H� /� ��l �'( 

���N AF �H&�>� 6!. ^�& �� i�' �1��>' !M 90%  ^�& �� �*��� �1��>' !M90% 

53/3 23/3 12/2 

�-y� :�4��� j*3>	 ?�" 

�'�� �D%= = f*&[8 �=�� ?���+�' /� <�7*)@� /� I�(  ?��!��� <D�/N = G!�!7�'
h���r# !7�' L��41 �� �e��� G!� �D. . 2=!%4  �*)F	 /� g��M L��41G!�!7�' �=� �' 

ARDL �' = �;+= �& �S8!M �' � ��&� ��K*'K	��D. ��*��� <�R1 �� !"�.  

 $�1'4 .�1/12>� 	��`#� +
 P_�X [6��% 

$���X
 ��/`� t  ���4/ .
#�%
  c6#= #�d�/ 

000/0  52/5  07/0  42/0 *** LNER 

018/0  74/2  08/0  23/0 ** RERM 

001/0  17/9  42/0  91/3 *** LFCPI 

000/0  40/6  06/0  44/0 *** LEM 

000/0  57/5-  17/0  96/0 - *** GDPG 

000/0  30/11-  60/0  83/6 - *** C 

199/0  35/1-  07/0  09/0-  DW 

�7�� h*	�	 �'  �D�& �� ?���5  = !���1 �� <�R1 �� !��� !"�. *** = ** 
�-y� :�4��� j*3>	 ?�"  

                                                           

1. Pesaran et al., 2001: C1.iii, 300. 
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 �%D	 �' 2=!% L��41 �'4 #(%�� 2�341� 0�1 /�� �' ^�& +* �$)   �$5�  6!$778  �$'��' 
42/0 �&�. ����'�7'# 2�341� (%��  ,+�1 /�� 0�1~�&�  P��K�� !��� f� �' �8 ?�D@ �'

0�1 ��  ,-�. �)&� /��CPI #42/0 ���� !"�D- P��K�� !���. �*7Q)"#   L��$41 jH@
�' �&� 6!�N#  �)*+ ^�& �' K*1 /�� 0�1  ��>1� �T� �5� 6!778 �7�� ��� �&�   m$l�' =

 �)*+ P��K�� �5� 6!778 !. !"�D-. 

 ���-NPF'  2!� �*)F	 /�e���(    2=!$% �$8 �&��- ^*>5	 2!�5   <�$R1 �� <N
�� !"�.  ��- ^*>5	 h��r37/0-  �&�= �7�� ?���N �:1 /� ��� �&�.  �=!$M 2�& �" 

37 ���	 Y!l /� !��� �)*+ ,-�. 2 �5� 6!778 �� g�!�	 �D..  

 $�1'5 . $1/ 	��`#� +
 P_�X [6��%(3,3,1,0,3,0) ARDL �ECM �U6H��H��
9� &*��= ��  

��X
$�  ��/`� t  ���4/ .
#�%
  c6#= #�d�/ 

421/0  82/0  13/0  11/0  ∆LCPI(-1) 

000/0  03/5-  12/0  60/0 - *** ∆LCPI(-2) 

082/0  86/1  04/0  07/0 * ∆LNER 

713/0  37/0  04/0  01/0  ∆LNER(-1) 

081/0  87/1  04/0  08/0 * ∆LNER(-2) 

136/0  57/1  02/0  04/0  ∆RERM 

000/0  78/6  21/0  48/1 *** ∆LFCPI 

436/0  80/0-  02/0  01/0-  ∆LEM 

000/0  49/4-  03/0  14/0 - *** ∆LEM(-1) 

022/0  55/2-  02/0  06/0 - ** ∆LEM(-2) 

000/0  61/4-  07/0  36/0 - *** ∆GDPG 

000/0  77/6-  38/0  59/2 - *** ∆C 

155/0  49/1-  02/0  03/0-  ∆DW 

000/0  80/5-  06/0  37/0 - *** Ecm(-1) 

R2= 92/0              F(13, 15)= 12/10 [ 0/000 ] 

  �'�7�� h*	�	  �� ?��� �D�&10  #!���5  = #!���1  �� !����� <�R1 !"�. ***  #= **  #* 
�-y� :�4��� j*3>	 ?�"  
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�' L��41 �' �%D	 �' �&� %�� #/�� 0�1 2�341� 2!� �*)F	 /� 6!�N(    �)$&� /�� 0�$1 2�341�
6�	D8 �� c" �D' �HS� ��[l ?���� G!�!7�' �� c" = G!�  $&� ,+�$1 = 6� .  2�$341� ($%�� 

6�	D8 �� /�� 0�1 = 6�D' c8 ��*E' G!� �'��' 07/0 �&�.  $%�� �' �%D	 �'(    �� /�� 0�$1 2�$341�
G!�!7�'# �� %�� �8 �;9 <�D	(   �$)*+ ,-�. �' /�� 0�1 2�341�  �$5�  6!$778    �=�$� �$'
�' <��/ �&� �4��� P��K�� G!.~  /� �8 ?�D@ �'07/0    �$' �$%��42/0   �$%��  G!$�!7�' ��

�&� 6!*&�# ���# %�� <�7Q)"( �&� ,+�1 2�341� .��A��'       �$' /�� �$�+�= 0�$1  ��$>1� �*Ty$	
 �)*+ ,-�. �5� 6!778  �$� K*1    ��$8 <�$*' <�D$	#     �$' �$%D	 �$'  $�'�� #L��$41(   = �$HS�

�7��    �$)*+ ,-�$. = /�� ��+�= 0�1  ��>1� �*' ?���  �$5�  6!$778  ���� �D$%= .  P$R8
6�	D8  �'��' G!�04/0  �'��' G!�!7�' PR8 =23/0 �&� .  �$&� ,F$R� �8 �D@ <�)"#   �$T�

 �)*+ ,-�. �' <��/ �=�� �' /�� ��+�= 0�1  ��>1� �5�  6!$778   �$� P��K$��  !$'�� .  j$H@
  k�$H��3	 ����$�	 �*E� /� /�� ��+�= 0�1  ��>1� #/�� ��+�= 0�1  ��>1� 2!� �*)F	 = L��41  ��

)"( 2�& � �D%= ������ ��D� ?�"  <N �$;7� ?�"!$��*� = �4.�#     = !$*�D	 x*�$�	 �$�)% /�
  $7*d' = h$&�7� ,*5F	 Y!l #2�\4.�(   #n'�$7� =  �$7�K" P��K$��   !$*�D	 ?�$"#    P��K$�� �$'

�)*+  ?�" �5� 6!778  �o7��&� 6!. .��� �' 6=[l# �4���     <�$R1 �$����� �$�� �'�o	 ?�"
��  ?�"�*\4� �8 !"�  $r�l !$.� ��/��(   �$)*+ = 2D$�   �1�$d% ?�$"     !$.� = �$HS� �*Ty$	

�7�� = �;7� �*Ty	 ?��54+�  �)*+ ,-�. �' ��� �5� 6!778 �&� �4.�� G!�!7�' ��.  

7. AR��% �#�E  

 $%�� �&��' �' ������ ��� ��(       �$)*+ ,-�$. �$' /�� 0�$1 2�$341�  �$5�  6!$778   �$'
6��� /� 6��;4&� �' <���� �� /�� ��+�= 0�1  ��>1� �4��9�:1��  �@ �1��/ ?�& ?�"� A�=

�1��/ 1353   $1387 !. �4-���� .'!�D:7� ��# �EF1   �$' �$'  ?�*9��$8  �=�ARDL 
!. �H&�>� G!�!7�' �����	 ����3� /� /�� ��+�= 0�1  ��>1�. IJ&#    0�$1 2�$341� <�K*�

 �)*+ ,-�. �' /�� �5� 6!778#  /�� �$�+�= 0�1  ��>1� �4��9�:1�� �'#   �$&��' !$. .
= 0�1  ��>1� 2!� �*)F	 L��41�� <�R1 /�� ��+�      /�� �$�+�= 0�$1  ��$>1� �$8 !$"�  /�

k�H��3	 �����	 �*E� )" ��( �&2   �$&�*& = �4$.�� �D%= ������ ��D� ?�"   ?�$" = ?/��
<�D'/�' (%��    /�� �$�+�= 0�$1 �' �T|� g��Dl /� ��54+�� �$& . $%��(   ��$54+� <�D'/�$' = 



(��� )*" #� +�
 ,#% $���%
 &'�	 !"�#� ��-  .#
/ 01223 ...  189 

 

/�� 0�1 YD*)��� = �HS� �T� �&�*& ,-�. ��=� ���� ?�" =  �;7� �T� �4;1 ?�"!�N��
 /�� ��+�= 0�1 �'���!1 .= 2!� �*)F	 /� I�  /�� �$�+�= 0�1  ��>1� ����3� ��=N�'#   �$��

!. ���= /�� 0�1 2�341� 2!� �� �>*rD	 �*\4� f� <�D7l �' ����3�. #IJ&    �$&��' �$'
 !$. �4-���� /�� ��+�= 0�1  ��>1� �4��9�:1�� �' /�� 0�1 2�341� 2!� �*)F	 =.   L��$41

�' �&� 6!�N       �$8 �$&� <N /� �8�$M 2�$341� 2!$� �*)F	 /�  2�$341� ($%��   �� /�� 0�$1
6�	D8 G!� = O!1� ��*E' �'��' 07/0 �&�. %�� �' �%D	 �'(  G!$�!7�' �� /�� 0�1 2�341�# 

�� %�� �;9 <�D	(  �)*+ ,-�. �' /�� 0�1 2�341� �5� 6!778 �' <��/ �=�� �'   G!$.
�&� �4��� P��K��~   /� �$8 ?�D@ �'07/0    �$' �$%��42/0     6!*$&� G!$�!7�' �� �$%��

�&�# ���# %�� <�7Q)"( �&� ,+�1 2�341� .�*7Q)"# �� <�R1 L��41 �'�� !"�(   �$HS�
 =�7�� ��� �)*+ ,-�. = /�� ��+�= 0�1  ��>1� �*' ? �5� 6!778    �$T� = ���� �D$%=

 �)*+ ,-�. �' <��/ �=�� �' /�� ��+�= 0�1  ��>1��5�  6!778 �� P��K�� !'��.  
 #L��41 �' �%D	 �'2�341� (%�� ,+�1 /�� 0�1 6�D'  =�)8�q`D8 �* �&�.  ����'�$7'#   2�$341�

e��� �7�� ��� = �&� �*��� /�� 0�1(   g*d$E	 = g34E� ��D� �&�*& a�F	� ?��' �4R*' ?��/N
���D	  �!"� .���@ /�# L��41 �' �%D	 �'#  K*1 /�� ��+�= 0�1  ��>1� �$)*+ P��K�� ml�'   ?�$"

 �5� 6!778 ��     �$� P��K$�� <�$�/ 2D$@ �� <N �T� = �D.  !$'�� .    /�� 0�$1 ?�D4$&� �*$*�	
�*���   m$l�' ?��54+� !.� 0�1 P"�8 = !*�D	 x*��	 j��@ /� ��/�' �����	 0�1 /� �	i�' �� �	

�)*+ ��D)l ^�& P��K�� !. !"�D- �" .�� #����'�7' �;9 <�D	#  $' �%D	 ��78 ��  P��K$�� �
/�� 0�1 P"�8 ��# E� �8 �.�� �%D	 �4q1 ��� �' !��'U�(    0�$1 <������$+ ����  �$�+�= �� /��

�&� <N �����	 = �7*d' �*E� .     ��$>1� ����$3� ��=N�$' = �����	 /�� ��+�= 0�1 �*)F	 L��41
�� <�R1 /�� 0�1 k�H��3	 �8 !"�  �� ()"2�&    �D$- ����$�	 ��!3� /� /�� ��+�= 0�1 �"   ��$>1�

�&� �4.��. ����'�7'# �� D	�&�*& <���� ��54+� �� �;9 <�     0�$1 �$��� /�� 0�$1 = ?/�� ?�"
�&� 6�DH1 �����	 = �7*d' /�� .�&�*& <�*� ?��9/�&�1    G��$**\	 = ?/�� = ���$� = ��D� ?�"

�&�*& n��&         ����$�	 <�K$*� /� /�� 0�$1  ��$>1� m$l�' <��$�� ��$54+� ��4-�& �� ?/�� ?�"
7�'�&�*& �**\	 �� ���� P31 = 6!. <N G!�!  �' ?/�� ?�" A!dl�&� ��=� . ?��'  2�$)l�

�&�*&  �DR8 ?��54+� v���. �' h&�7� ?/�� ?�"   !$.�' �4$.�� 2[34$&� !��' ?K8�� f1�' 
!"� ���+ �D- �����	 �*E� �� �� /�� 0�1 �	 .  



190   �	�
��
 ������� /���	  50����� � 1 ���� �1394 

 

e��2/ 

1. #?�o. #�7.D" #�H*@ 2�)8!*& = #��[% !*o)��!Hl!*& )1385 .(» �D$Hl  0�$1 
/�� = (�'�� <N �'  �$&�*&  ?�$"  ��D$� =  ($%��  <�D'/�$'  ��$54+� ��  <��$��  �$' �=� 

c4E*& ?�" /�� �H5l«# (��7�5� ����� �	� �
	��
� �����# 26# 153  $179. 

2. #?�o. #�7.D"  #�$H*@  2�)8!*$& = [% $�#�  !*o)��!Hl!*$& )1384.( » g$*�>	 
�DHl 0�1 /�� �� <����«# �o�( ���
 � �����# 16# 51  $76. 

3. #�1=�/�8 #�r�*�l #�1�)�& ��Kd' = #?��R� !*o� )1391.( »�&��' �*Ty	  Y�$:1 ?/�� 
= v*>� ���D	 �' (%�� 2�341�  0�$1 /�� ��  <��$��«#  ��7�$5�(  �	������  �
	���
� ��� 

��� ��# 5# 95 $ 117.  

4. #gq7*" I1�i ?� = #g*41D�  �$4*�  �$% )1386 .( �!���	��  "��� !�� : "��� ��!  $��
�� 

%$&
	�� ���' �	� %
��(�) �	�
�)�	* %$)�+� �	,-./ $�	�012 � 3�	�� ���45# ()%�	 

�r�  �D*.= �o�!- #�d���51 � 2# <��d	 :A!qR"=]�  ��D$� =  �q1�$'  f$1�'  ?K$8�� 
?�Dd)% ��[&� <����. 

5. Baffes, J., Elbadawi, I.A. & O'Connell, S.A. (1997). Single-Equation 
Estimation of the Equilibrium Real Exchange Rate, The World Bank, 
Development Research Group, Policy Research Working Paper 1800. 

6. Bahmani-Oskooee, M. (2005). History of the Rail and Foreign Exchange 
Policy in Iran, Iranian Economic Review,10, 14. 

7. Bailliu, J. & Fujii, E. (2004). Exchange Rate Pass-through and the 
Inflation Environment in Industrialised Countries: An Empirical 
Investigation, Bank of Canada, Working Paper 2004-21. 

8. Balassa, B. (1990). Incentive Policies and Export Performance in Sub-
Saharan Africa, World Development, 18, 383-391. 

9. Campa, J.M. & Goldberg, L.S. (2006). Pass Through of Exchange Rates 
to Consumption Prices: What has Changed and Why?, Federal Reserve 
Bank of New York and NBER, IESE Business School and NBER. 

10. Chinn, M.D. (2000). Before the fall: were East Asian currencies 
overvalued?, Emerging Markets Review, 1, 101-126. 



(��� )*" #� +�
 ,#% $���%
 &'�	 !"�#� ��-  .#
/ 01223 ...  191 

 

11. Choudhri, E.U. & Hakura, D.S. (2001). Exchange Rate Pass-through to 
Domestic Prices: Does the Inflationary Environment Matter?, 
Washington, DC, International Monetary Fund, IMF Working Paper, 
01/194 

12. Choudhri, E.U. & Khan, S.M. (2002). The Exchange Rate and Consumer 
Prices in Pakistan: Is Rupee Devaluation Inflationary?, The Pakistan 
Development Review, 41(2): 107-120. 

13. Dollar, D. (1992). Outward-Oriented Developing Economies Really Do 
Grow More Rapidly: Evidence from 95 LDCs, 1976-85, Economic 
Development and Cultural Change, 40, 523-544. 

14. Edwards, S. (1989). Real Exchange Rates, Devaluation and Adjustment: 
Exchange Rate Policy in Developing Countries. MIT Press, Cambridge, 
MA, In Masters, W.A., Ianchovichina, E. (1998), Measuring Exchange 
Rate Misalignment: Inflation Differentials and Domestic Relative Prices, 
World Development, 26(3): 465-477. 

15. Edwards, S. (1988). Real and Monetary Determinants of Real Exchange 
Behaviour: Theory and Evidence from Developing Countries, National 
Bureau of Economic Research, NBER Working Paper Series, 2721. 

16. Hüfner, F.P. & Schröder, M. (2002). Exchange Rate Pass-Through to 
Consumer Prices: A European Perspective, Centre for European 
Economic Research, Discussion Paper, 2-20. 

17. Hyder, Z. & Shah, S. (2004). Exchange Rate Pass-Through to Domestic 
Prices in Pakistan. State Bank of Pakistan Working Paper, 5. 

18. Jaffri, A.A. (2010). Exchange Rate Pass-through to Consumer Prices in 
Pakistan: does Misalignment Matter?, The Pakistan Development Review, 
49, 19-35. 

19. Kamin, S.B. (1997). A Multi-country Comparison of the Linkages 
between Inflation and Exchange Rate Competitiveness, Bank for 
International Settlements, Monetary and Economic Department, BASLE, 
Working Paper, 45. 

20. Kamin, S.B. (2001). Real Exchange Rates and Inflation in Exchange-Rate 
Based Stabilisations: An Empirical Examination, Journal of Development 
Economics, 64, 237-253. 

21. Krugman, P. (1986). Pricing to Market When the Exchange Rate 
Changes, National Bureau of Economic Research Working Paper, 1926. 



192   �	�
��
 ������� /���	  50����� � 1 ���� �1394 

 

22. La flèche, T. (1996). The Impact of Exchange Rate Movements on 
Consumer Prices, Bank of Canada Review, 21-32. 

23. Masha, I. & Park, C. (2012). Exchange Rate Pass Through to Prices in 
Maldives, IMF Working Paper, 126. 

24. Pesaran, M.H., Shin, Y. & Smith, R.J. ( 2001). Bounds testing approaches 
to the analysis of level relationships, Journal of Applied Econometrics, 
16, 289-326. 

25. Sanusi, A.R. (2010). Exchange Rate Pass-Through to Consumer Prices in 
Ghana: Evidence from Structural Vector Auto-Regression, Department of 
Economics, AhmaduBello University, Zaria, Nigeria, MPRA Paper, 
29491, 24-47. 

26. Sek, S.K & Kapsalyamova, Z. (2008). Pass-Through Of Exchange Rate 
In to Domestic Prices: The Case Of Four East-Asian Countries, The 
International Journal of Economic Policy Studies, 3, 45-72. 

27. Taylor, J.B. (2000). Low Inflation, Pass-Through, and the Pricing Power 
of Firms, European Economic Review, 44, 1389-1408. 

28. Williamson, J. (1985). The Exchange Rate System, 2nd ed., Washington, 
DC: Institute for International Economics, In Zhang, Z. (2001), Real 
Exchange Rate Misalignment in China: An Empirical Investigation, 
Journal of Comparative Economics, 29, 80-94. 

29. Zorzi, M.C., Hahn, E. & Sanchez, M. (2007). Exchange Rate Pass-
Through in Emerging Markets, European Central Bank, Working Paper 
Series, 739. 

 


