VA Clades AL Ll / £ lads /3 90 Jl / sllo (5 jluslosn o5 933 sals dsliluad

a0 ol oad (Yo b 3o 3y ddagly 39T 59

P9 Jl o3l b (Jgs YIS Gl pusio L Lo s G)fd.hwlg
ARDL

*odlj m;;gsda..a.n)..so
% Slhle aol 2S5

ASTPIY s 2 yads gty AT/ Y el s gyl

RS

Ik Bg) 9955, wiliee (5,535 o slatdl o A5 ek 5l (S b sl
EN355 ot el 083 e S o o |y Sl olatdl el Le olamdl s & ey
L))'{S ‘_glb‘_gjdfwt.w SLLD.».A 9 é)‘é S¢>9 ‘5)‘»)61.&40 A.LD‘) 66[»4»3‘ k.9”9) 9 $95) 9 U9
Ol oo 5l I sl saiie ohg 4 5 solatdl (IS lo e Logasie ()58 o 50
Dileee Sl |y jois
O9ln omiP laaidy b (udgi 093 g 5l eoliinl b (Jgy oM slapiia b Gl
205 (oo odlitul pind (cwlul (6,55 5 9o g 4 slai 90 5l Baa (nl & L Cux 09d o0
“_,’Jl.a du’d; alauly Caro r’l‘er'*‘ Cod s ol s le Joe ot b e
2l alole &, 4 e (ol y e S S35 5) 5 Sini
SR g slaaidl pelulp 358 3929 (Jor (T laite 5 Jlo slas S alanils

KarimzadehMostafa@Yaho0.Ccom (st oo gi)agie (cugd 8 olKitilo oladl 09,5 Loliwl *
Oledal oBiily (g laslus ouSiiils Lokl **
1. Auto Regressive Distributed Lag


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias Y

plew Cod pasld p Gre (o (hle 6 (Kb g £ 5 55 £ 9l (Fre e 5
1 Jlo slags 5 alanly Cunio

ke, gdodi o (6,985, b )l s e plee Ced e Ll 1 guuds (sl oy
ARDL s, , i

doddo —)
S il oo 6985 oladl )‘“‘fr-'l-‘ 5 bl slaylib 5l (S Jb sle)il
S e ) ble @hsl oy Sl ke @hsl ey LIk (b sl e sl
slo ojon o ol pshie & gogad iy Snak g bjlul e syl eex
OB Nl a5l ptedas g gy a0 00 gaw g Gl Gaealy (5,105 alo
9> 0929 5 92w |) 6515 e el 5 el L Jome algs (o0 051 (slajlsl Gy
Ygoro oy Sk 3 )Shes gmyp 53 IS @ b o850 o (o) B5 alorw lp
55l e Slsie 4 a5 1z 09 o (A 5505 oy5 sled plad sl ploes Cund (a3l
Slatdl s & (5 Jhl B9y 5955, 005 (o0 IR S s olamdl slaiaghy 5l 6k
483 Sy ol Jle lyie 4 ans oo 18 8l co 5 1) Sler slaidl > oSl o
) eile axles ol ablo o o) Ke 5 355, b 1, o)l dloye (sla,paS il a5 1AY-
S0 opz slo)eas 4 VAV Jlo pliou (raizen 0l 89,0 S g jlole Gl e
Lol mals @b 5l olpl sladl p alex 51y Sl slal » g 285 13 1) Ll
5,958 o (sl il 51 Bl 5 s Caerd by 5 plS ik 512 920 (sl S
abal, golatdl 3ig) 5 955, 5 g DY G 45 9pd (oo abi>dle ad £9y0 e
sl ol o9 4 g goladl (IS slo (6,105 Canliws Dlite o)l 3429 (g > ge
Sl Wl (g0 (sl Ay iz et 238 o 8 o5 1y ey 3k s i 5 o
2l Cwlow ol Jlg 03,8 SIS (65 5 g sle Canlw slo 625 Zaz 3 ) QLIS
prat & N Gl paie SV Sl 4 axg bl patie ) plew e ik
5 oo s 22 G LU e Sjlee Sl 1) oy b Jer sla e
Ol 30,5 Latie il gy (6 )38 Calins (LSl Wlgf e oLl gy oS (sle it
D ot 0 e e g Sl Uy slaiie @I e
ol b sl )38l alye b opd adly dxie oIS slaidl (slags, 58 sl


www.SID.ir

v A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

slall gl 5 3y, Eeeb dzil 13 9 )9 (39 w9 cwlio 635 5 I ol

o oldlae » 5590 -

plxl gouste Slalllae plow Cod p Jon U slopiite )15 56 ogas 5o
S0g8 oo 0 Ll Sldllas (b 5l (S a b o el ouls

Sloj 0393 Sl plem o3 b Jgr o Sl alaly gy & (1831 il
5 20,5 U bsy 5l sbite ol gl a5 el olatil 5 (1AY+ 1 V= YAAA : 0)
g o o 45 oS ol LA (59 3,50 et dgad oolitul | ugelugz — pilag s,
Sod pald g g 02> om (Foe il dlall) (nlpl ks gezmen plew Cod a3l
3,105 0929 oastio OYLI yo algws

E5 b oyl s plems Sood a3 ls e wils alal, (1298 ) Tonte 5 sléslole
3 OVMAZNTARAYAY ) Glej oye0 sln Ty J o 5 2358 €5 (YD) 51 85 o
— il sy 5 25 — Sl g, 5l eoliial b 85l 4zt ia S w85 sl
abaly ghls Jg sloysio b plews S (a3l &5 09 Cllas (ol 0aiiS Gl (galaos>
Lol akaly s cato U o b oy ploes Congd (a3l abaly o5 (555b 4 ol Sasail,
bl (e 095 £ 9 oxte £ 050 €

5 st st plas Sead (als o alaly oy (V0¥ ) T S0 5 b bsics
5 5 Gl piie 355 aslllas o il asleyy pliwsais (2l (o O sle e
Card (Ll 5 I8 500 Gl i (lgis 4 5 ailale 50 @ 1) o)l 515 9 (65)) b3S
Ll andllae gl asls 1,8 oolaiwl 0y50 YooV )le U YRR Lol 0,90 (5l ai ploews
Cole alal; g plom Sad (aSli g (215 G OIS Glajite o 4 Ol ol

RYIRHRTESN

1. Serletis

2. Johansen- Joselius

3. Muradoglu & Metin

4. Engle & Granger

5. Bhattacharya & Mukherjee


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias ¥

. . \

Slr golaldl (DS slopite 5 ploew (235l o dlal) (wyp 4 (VoY) (s
als ul.m.a ) 0)5] » G‘L».! u}‘é).) ( VA2Y-1440 ) QS'LQ) 00gdZta 4O g OECD L.SLQ)B"“‘S
9o 5 by e labaly (o sl o 0y £ 5 (Soais ad) 5 b plew 2350 oS
D)l i labaly 055 2 5

oy g kel Shk e b anngs G e akal, (V-4 0) YU}.;)QL;LW-“%F 9 Sy
s VAR g, 5l eslizd b OQAAN-Y =20 Y) Slej 00 5o by Lo | ol
arwg o ooye b o Sles o rezen Hlop S AT ol lis Ll 8,60, s s S
Sy a8 0 ol 5l (Sl 6 6285 Sl el o ls 52g galamdl ady 5 (Sl i
Wby O ek 0,00 099 (golaiBl ud, 5 (b S drwgl o ailr g0 (e ada,
anwgi 5 oy OBk Om Lol 9l vgzg g S e abaly o)s Bk Anwgs g golall
S,lai 0g>g e akal; L e

et 51 O Sl slo i U plos Congd (L aladl, (V-2 £) 90 5 (5 oG9 3sS
0,50 ;o dilale gbrosls I oolaiwl b oasie OVl 5 (ol (0 1) 000 &5 9 Jgo 4o ,e
G5 Cole g Guilagy Ghsy 5l GLRERgn Gl 0,8 gy OAAY-Y LY g
ol by (elKiw slpw Cwod aslis aS ol las ol andllas ass 58,5 oolaiu
Soeaily Jolw dal) o (G ol olazdl o Lol ol Joo o> g 000 5L Faeaids
R RGRYCSN

5 drwg Jl )0 g a8l dnwgs ;525 V0 Gl 1) s Ik DB (Ve L‘)AC)-.’J 5 Yl
203k bl sl JIE w5550 dilale slaosls leslatwl L (VAAA-Y -+ Y) gloj 0,90
L 5 eole S50 50 o a5l ol 51 plaS e a5 aid 5 as s g oS el 1 50
SN PR Fy ygus r:LJ 4o aS ol oyl Lej adllas Aml pized e
3,18 plps o 2l g gyl Sxe

3 ploes Cod as Ly golaidl (IS sla piie 150wy 4 (VYVE) 0033, desme
Cood oLl 13l Wiog Ole (59 oin o yaie (S lon (VYFA —VYYE) Sloj 0,90

940 S OSame Crond Ll g adis Ll cwed e ls L3 5005 s ple

1. Madesen

2. Dritsaki & Dritsaki-Bargiota
3. Vector Auto — Regressive

4. Keung-Wing , Khan & Du
5. Alam & Uddin


www.SID.ir

5 A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

6[43).4_..‘3 I as ol QLW 3] 0)5] » C"L"' 9 0)5 oolazl VAR ws) )‘ J.Q.L?u
s 592 5130 42 6 s BB (698 O j90 4y 55l g adis Lilug sla)lL

Jolr Glol o plem 033k Al sy & 395 alllaa 5 (VYAY ) ol GBLJ5
(oS p plow uaed (aSlh s 5l (226 plows 003k lapuiie EBlo 0 5l £ 5 OlnS
0,99 Slp Wog anle 18 Ojgo 4 a5 ik (alh plew 035k g )l £ Sl oo
Olpdd Qo0 a5 ols lis (g9 anlllas gl .8 5 108 oolasul 0,00 (VYVO -VYAL) Sloj
ot Sl Gloy addy So L)l 5 Dlpti o) (g 310 plews 033l (555 (e Sl ) E 5
Syl s i plgws oo5L 5

> Sl 9 Wb L';’LP s.n.o.d ‘_ngua.>Lw ).:‘JL’ (\Y/\? ) oé‘})j‘é 9 ).’7;9@‘).“» (G2
0,00 b lale glaools 3l oeolaul L1, oles Sloley Glygl ey Cwnd ezl
30,5 oslaiwl bl cpl cue 7,8 rwslaidl Jas 5l aisges gwy e (VRAY-Y .o F)
).é JAA )‘ oolaul L: 4"“"’""‘5 )..\.x.uo = UM.Q LS‘)-‘ WL\A ‘”5} uL?b.)‘ 9 @L.»Lm )‘ o Le‘..»—l
gl @l oS ey ) OlHE g ploew S S (e Le (3 51 (1830) JLd
o9 plom Cod asls b Sl Cwd sl U as ol las ol Kaeg ol
ol s cil Glem Cwed a0 4 Ces s

olasdl (W slo e 36 (w2 pgas 50 slasdllas 4 (VYAA) o 9 (2l
Sad sleosls jelaie oy aSle, (VWWO--VYAQ) Sloj oj90 ;0 olpl oye 5L »
E5 o o 31 B 55 oot ol sl ot el San L (sl it
)9 soadds b (edgiog> (g hize (nlaisly 18 esliiul 3550 1, 551 25 5 )98
AL adg b plow cuwd asls a5 oy o] 51 Sk Ll o5l mls ws 5 15 o |,
oogSae lably 51 25 5 Jo x> g 000 (conitens alal) e (soges mhaw g (S0
De>ge Jols pas 5l ae,0 V0 0,90 o 10 wes o lis 5 oSl sl mseal o o 0l
3lie Vb el St Sl o5 005 S5k

2L 55 8509 5, €5 50 s 2 OTAN) sl 5 (oliss BT sl
FHIEY P )LA] )‘ PRy L> 9 (\\ﬂ/\\’—\‘ﬂ/\&) ‘-,,_’Lo) 0,99 4O U‘)’ef‘ )‘\)LQ‘J dbs‘ By lﬁLQ,.u u.a.d
STy g « (VAR) (5100 medgs 095 o3l 5l 055 anlllas po Ll osls Lo e
a5 0 o) 5l (S odal Caws a4 s 50,5 eoliiul (VD) Luibyls 40325 5 (IRF) ST

S92 38 E5 9 g 1)l 5 5 pleew Seod (aSlE (e ()10 (Ge Desily (Jols alad


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias 3

5 e il Sdeaidy 3 plew Cod (a3 2 )l 55 g p)95 55 5 AL Sl S B 5 3l
) Er 5 et glacSsd 5l Al laSed b andl wils fate b deelisS 4o

Abbse paad

s ©las b (]
bl ol el 5 (S 5 o slos,S ably plew St Sl o O
D, 029 e
abaly olpl oladl jo (Sbogw 25 5 Jlo slag S dansly plows S (a3l (e (F
Byl g srie
an a8 58 2o 1, o slos S Alaaly ploes Cnsd L ) €5 Vg (Y

w9 Slow
plow Cwod (als (Sl NS s 5 pliee 05 patie ()
S slas,S aauly
plew Soed el (Kb oge E5 NS Sl et 5 lie 035 atie (Y
o slags,S alauls
Pl Cwed a3l 5l 25 IS Sl eg g ol 0,5 i (F
o oS alauls

:‘S)LJ axol> (o
syl ululy 5 alale &yg0 4 bbysie a5 gagh Sl oy 40 ol oladdl

el 0a (551 moz ol Jloler 3lhel oy lesle 9 (635 10 SO 6yt

OB H Sy b Y
SR a8 ele (e 5 Odsl Dl Gilsl s 5o IS A le p Dloanas SBST o
2 Sy Jelse 5l a5l 5l ablice ploew Cuasd LaSli 955 oo 1B IS Lo
29,5 o0 g a5 D50 4 plew S Sge Jolse el Conal Pl plow Coid


www.SID.ir

v A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

£ i Sldac L Ll | 55 o8 plow Cad 1 g Jalye 51 4 11 518 Jalge (0
s 3 soumni gm0 (EPS ) g 1 ssle aile .ol o 8 15 3 0ddtie Slowouad
S5 95 Jolse 5 pla 325 carlopm 38, (PL) il cial s (DPS)
AR

G575 4 g 03g S, S pae SlLiSl Gl g)B e a8 Lelse 1 (Fg e Jolgs (F
Slomaal g Gols> a8y 5l aws 5l o Jelge cplams o 48 150 o 1) o8 1o culles
wwd 50 & Jalge b adlioo Jge plom Card g ded 0 2, CS 0 Sl g 0 a5 Sl
R

oo b sobadl 5 ol alaly ol o (Ki i ol ¢ (gl Jose ()
Jlae ol dep a5 5 By ol Slial (ol 5 (555 samliow ) il S
D) @l 53U plew Cred (59,

8 Sysb a4 ojluos Sle Dad ) (g ssolail g, 9 095, 1 golaidl Jelse (o
APl a0 5 wbiee GRlB plew Bl 5o AT ke sgolatll By, Conds o
aoly> 0955 s pleew J1L 5 955, Cumdy )3 g SOl waleS Gl ejer plew Ceadd
Pl 5o @ I8 alopw 4y ol el o b (o abls jo (o laF alo s Lyl cnl jo 155 500
ol Alwd 93 4 plew Cwed AT S0 solaidl Jelse el o 0ol i gole
g s

(g Ol #5500l ey , GNP ) > gl s ()
(385 T5 9 Sb g 5 )] £ 5 Sl o> ) Jo slo e (Y

ot b Jlo (slos,S alaoly o plew Cnsd a5l Al oy e &

ybgn 45,5 ol i ol 45 5 5l (595 53 51 s IS

33 330 405 )-F

598,50 Sl oo 958 00 (695 s MR S, aly ol L e )98 (sl
e o sla Shls 51 alisee SLLS 5 L1, o] a8l a5 olls a5l conl & jLe
3Gl S 5 aS als £gg0 cpl Jloo 4 Jbo 1135 il s led co (5,100 SS

1. Earning Per Share
2. Dividends Per Share


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias A

4 cmlio S GBIl b asiles 5 ailed (6l 095 (sadsil e o 1) Jb slaalyls
Al caws Al 5,50 snsle
o s sl 8 s 5 i S5 555 e (sl 15 e 55 511 5 Ll
Sg— 5050l E5 s e Dl S e IS 5l M cas 8 5l ST
| plas (sl Lol el 31Tl 31 5 50 (5,104 e 8l SL2lis o5 25 5 S
38,5 oo aax Mo 1l plo o5l oo Sl 1) plows Cuoyd 095 digi 4 45wl oo L8 130 Cou

Sl ol 3lhol oy S5k 50 58 plew Glilas 3 L8, 2 olien 156 Jg le prie a5

g ol o 5 Y-
Ceod et li alal) (65l Cgx ol ()0)9] Cud w4 g eslitul 850 (5598 ey
WS oo Ol pid owlal dolae oo pied call @ )lai L gy W slapsie b plew
3580 Jolo 095 E5 g (ool 0t €5 S Sl (i oy £ &S
P45 Sy9b 4
RI =R" — INF, M)

:Ql)ét-\f

. 0)-9‘-3 C)J _ R r

ol o 25 =R’

0,5 &5- INF

145 5,9k 4,018 o plo b el (205L sl p 1) labaly i a8 0l e
RS’ = RS" — INF, ™)
: QT 49 as

plows ik 203 =RS'

Pl soml 2030 = RS"

145 55k 4 splem Ceod S 25 L Sl i 5 el (B03L

RS, = dLnPS, ™)

e |y ) o olaidl Jue pind, dolee (ol @ daz g bl plpws s = PG
alyon SIS 50 plems (235L 2 )55 £ AT WS (o0 Oy 9 wledise


www.SID.ir

. A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

RS, =y, +7,INF, +U, f)

5 Ko alox 5l Jo IS slo it Sy pid aloles o0 a8 5,8 e VAL

ol e ik g Jow Ok Bl (28,5 5l 50 b Ll canl onds 43,5 ool 0y &5
2l 8 B sl s ik

M

?t =m(Y,,R,) ©)

t

tol e as

9 SIS b 00y g LRIl Caws j0 S oS g LSl ) oladl o Souss =M,
(Lo &3

lacasd sogoe g =P

o sl o =Y,

o C‘sth

Pasleioe (Byre ) 5 Jor SOl cnlple wil o

M
Ln(?t) =a,LnY, —a,R, *)

t
a,,a,)0

LnP, =—o,LnY, + a,R, + LnM,

Fler Sewd 4y o olae cabaly cnl 5l 655 Jemilyeo b
dLnP, = -, dLnY, + ,dR, +dLnM, )

paShl 4 axgi b
[dLnp, = INF,]
INF, = -, dLnY, + a,dR, +dLnM, \)

el gl (F) dolee jo ol cpl (035 L

1. Fama


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias Ve

RS =7, —7adLnY, +7,a,dR, +y,dLnM, +U, ()

P00,5 o0 (o5 3k ) Dyge 4 akal)
RS, =, + pdLnY, + S,dR, + £,dLnM, +U, O

P45 )9k 4
Bo=Vo: B =-100, B, =110, By =7,

ol i 235l 5 (gm0l it 35750 4l 3 oolid L
(Rs" = RS/ +INF,)

P gl e ALyl ) Dygo & (398 Alolre

RS! =S, + p,dLnY, + B,dR, + g,dLnM, + S,INF, +U, )

PO 5 D)9 4 plee Sl Slp L) Wil ol Gl o

LnPS, = B, + B,LnYt + B,R, + S,LnM, + B,P, +U, (\Y)

Jod 5l s Jlo sladyls b plew (poiile o5 5odl g 6595 4 azgi b 95

eaiie e dlaidl Joe (399 ool zlmiul dolas g 0S8 o ok |y 55l g (SSb 0o e
28,5 (o0 gy

Joe g i ¥
ool ded 5l e e slapl)ls g plew (e (el sddsliyg (65955 oSl Al L
9 Pl oS o abal) pind pwlal sl g WS (oo pihae [ (S 9 M L (SOL 00
dal) wSee Ole g 25 9 Sbosse 5 Sl 8 ) I sle e


www.SID.ir

" A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

g oo guyal (Jg O lapaie b Jlo la

LP =B LM, + B,LRER, + B,RR,, + B,DULRER, +U, (\Y)
tol ye A
Y=Vl s Jlo o 655 dlanly Cantio plos Cund (23l o2 )= LR,
Shas (0,80 = LMy,
Fogdisn dmlne j Djge 4 4 ik )¢5 o, 8 = LRER,
ER.CPIUSA
CPI

RER =

: Q‘ B as
a3,k el 55l 25 = ER
(VARY 1+ + ) 150 ol oisS b jne con a5Ls = CPIUSA
( \\“V9=\ .. )u‘))‘ om dj..a.a ol ua:-L.u= CPI
oyl e Cews 4y abal 51 aS Al gy (SO 48l 95 &5 = RR5
RR, = R, — INF
: QT 4o as
dlo z (Sl sy £5=Rs
o355 €= INF

DUM -\ VPVO ol 3 VYV ols 5

5l o le SUanl 0550 ol o Cdle 4

_ OLTEPIX

OLTEPIX
Pa = ORR5

(0 B, =

OLTEPIX
© Pr=——)0

OLRER LM,


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias VY

5 @bl ear S wedes sean Byite 2LLL 5 bl Jae oyl 5 S
53,5 oo 08l LCADF)Adly grasns Jsd Su0 0ys05] 51 b peicie LLL

Gl 5 Johz o psie Jgl 4y Jolis g s (55, 9>l ady; o305l @l

D9 50
L adie gl (5.9 4380 paand H g8 (oSus walg adiny 9030 1) Jgoa
ko Higy D9 ko I s 5& A9y b ko Iy 50
05T o bl o Caas” 905l o bl S Cans”

LP —1/FiAd ~t/AA+d —1/FAY —17Pra4

LM, /o]0 —t/AA-D —1/8v114 —1/Friq
LRER —H/OrTA —F/AA+D —r/5rY sl

RRs —V/28rF —1/AAD —A/AFY —F/FF- 1

D% Slawle 1351

il oo LLU b pste dan RR5 sliiul 4 avs o (lis (V) Jsoz a5 4565 les

Lo adiie gl i o JublSS (59 98 (S walg adin) 9037 : Y gaa

ko i) 9 Iebo I S 40 Wigy b It 31 L3 46
sl osleT S et | Os0il o] o s

DLP ~O/rA-0 —ViAh+# —4/1Y30 —1/FFe

DLM, —11/-FOY —F/AAF a7 ~1/FFe )

DLRER —F/A190 —F/AA+F —FIA154 —1/FF- )

Spgh Slawle 1351

S L LLL gl piie a5 amo o (Lt e Jgl audjo J2lis (55, wly ) (y903] b
L O) S iy 3l omer yape sloiie 100 Sile 4 iad L 65 Jolis b
el 1 (+) 55 RR5 g ocsl oo

1. Augmented Dicky — Fuller Unit Root Test
2. Integrated


www.SID.ir

" A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

O o o Ly o slas 5 abawsly ot plows cuond (oL alasly 51 2 -0
et

Y Jue slaaidy piSlas 03,5 o 3551 5 ARDL g, 5l ool b (398 o g i Joo
Sboe Bollae |, ARDL ( Yereror ) Jow MiCrofitd 15381 o5 5 05l o 48,5 la5 o
2 s ol a8 WS oo Ll g0y 5 U rye Olge 4 Y Ay el Cnge T )l

05'“)6" 45‘)‘ (V) JB\D e 03l QJBT

LPd._a.bj._:JcLsLj‘,,gARDL S Jgaa

ki oy luzo I yuif tosbol
LP (-1) 1/11 /oA 1F/4F
LP (-2) —e/+) JIF —/IF
LP (-3) e 74 ~1/AY
LM2 Y44 /1Y 1/0F
LRER —e/e] /o IF /e eed
RRs Y ool —t/AF
DULRER ofeof ool 1/84
R*= ./aa R?= .9 D.W =Y/.v

Spgh Slawle 1351

s cline 4y 45 ool YU R (el o 3,51,5 oo 05 oo dimdlo 45 aisS cylos
ST (29,8 (60910 Jde (mizmod il Jins slopiie YL (Sains musy

il oe S e Ul Billae j oud ol
3G 0g plowl crezmon Oge5) ol piY 00,8 3590 Joe Goeail col s ST 5l LS

et o9ni] ool g 305 Lol lisalsl Jas (slo et sl Sasil alad 352
0als dle F oS aas oo olis (5031 gull 05 g0 ooliiwl (p 5 o)l juy @bl B, )
Gl i a4l 10 5 Gl YIFVE o oS 51 55,5 5 bl oo FIYPY razan (yg0;]
olid 1y oo 0yl 5 Sowarly abaly 5 Jeoz bl oo Bawasdy alaly lls [553e Jow

: ..\.QOSA


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias \F

LP@bEﬁMJ'A#IfJ’A@

i it & Sheto I it tostol
LM, 1/-¥ N F/5A
LRER —/d r _1/0%
RRs —/Fd /P! ~1/%1
DULRER /1% o/oA 1/41

Opoh Ol 1351

C).) ‘;5 Mlats‘a )low/ﬁa C_la‘u)d (siudmdsd.mbsaulﬂu IR 00)5]).3;‘,\.1‘}.5
olyo oDle g diiis s e TAL o L..»)m Saedily #8ly (b dgus F g B> )]
Al e Hasl gillae 3.5

g PR P ¥ S KW RS SURVIRLIR PR I PR e U e S e R J0- SO 1
Dl &5 ST e <8l wales ylidl as o VY Jb slas,S davly coio plpw cwod
ao s b Jb s T ahuly cois plow Cwd aslh wb il s e ) des>
Ol el Gl wsye Vo sae aily e8ly (SOL v 5 ST ioren il oo ialS
aalg> pals ws s /Y0 Gl 4 Jb sbos S ahuwly Cas plpw cwad a3 ld O g0
<zl

LP s Lo gy o (sUod pranat (5 o%11: 0 Jgua

o Y o S il t oyl
dLP (-1) a4 /oA 1/34
dLP (-2) a4 /¥ 1/A4

DLM2 4% /1Y 1/8F
dLRER /e IF aT4 _eeed
DRR5 /oo ofeof _tAF
DDULRER AN 4 ooV 1/5F
ecm (-1) —e/o1d 2 1 —1/Ad
R% = ./YA R%=./va D.W = Y/.v

s Sl :35L



www.SID.ir

\0 A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

aS ol e 8CM (-)) oy ol cwlul Coenl Il (ECM ) dslas ,o 45 axs]
39> ;3 8CM (=) (58,5] 1o oo aad o i |y Jolss pae anl)d hows ce pu
Cond yar Ll gla Joles pac 51+ /2 YD 0,90 ;2,0 aF Cewl Lo (pl dy g 0l g0 =2/ YO
alale 51 gy 090 4l & a5 L a5 By 2 o o alauly Caxio ol
Ceogd Ll gl ol pac 5l a0 Ve sgas jo Jlo 0 0 a5 C8,F a5 lg oo o]

235 o0 ik p (b las S ahanly Cono plew

ol dpogi g (6 S aii -F

Al ly G il dim sle it (ogasty (M slo picte DY 920 4SSl @ 4295 L
P sl iie 65185 Slogat g Glime (19,5 (aedne b S )l Culiw (sLiSa,
B9 @dly abe s laF canlow 5l g s ;o Wilgi oo plps Cnd L

S 03y B gs 5] lie LS 5 055 e sla s a0 ol,3l a5 Ll 5|
abalydysln s 550l s o slocabin & (ool ax g I WS (o IS, ) 5 ples
53l g LS sl peiie b Jlo (slacs S abaly canio sl cansd (sl ke aily
3 ol 540 1 ool b w5555 il Ll b ol 0 s g 3t s o
3l adoles  uwolaidl 3yl ym g eaiie Jdo g pal 5l e ol ooled Ly piod 4y s
0Ll e crezed o, SO aS ols i 8y6] 00,5 eolawl ARDL i,
3,8 352y (Jo OIS slepsite 5 o5 Gy Jbo slas S alanly St plew Cod
e e o Fy i il g (Sl o e Sute 13l eado gl e wily b
L s Jle sla S dlavly cano plew Cad (a2l 5 (b (HBlg 09 505 (i
B0 oo oyl


www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias \#

t &b

oS ulie a5 LS sl glacenlios 5 5555 «OVTVE) gl allys cygmil 2 -
&
Sl ande oSl wolazdl w | wlis IS
YA-Y V008 (golasdl gl pidrg i <l

o o8l il lolay Gylsl e LOTA) e bl 5 (e o oliolez —F
o e oaSiils

S i plgs (6,105 Cond 0920 g ploaw ¢ y99 (OVTAY) pnmeadle ‘b_i‘yb -0

VWP YA ) a¥lo g ,lel loi 55 e Sloles Blsl s ooloslos =5

aledes Lo ol Jow 0 )5 £ VYAV o« 500 9 (oge <5, 3! t o yo o ol =Y
adoro lolas 3lgl oysm )0 plems S 2 B30 slajlne eni 5o (AHP) sl
O oyleds (pian Jlo a099 g 4ol

sz.:d._)))‘ u‘)_.uc ) 6(\Y‘A?)UL~Q/¢! ‘ool)')s‘é 9 o)_m)’ ‘)_§<§ ‘51‘]......: SV SWER S O -A
5 )b Joo) Wb g i Sl Saad 1 G5 ol gl g pleew Suecd a3 Ls
OY-YO:(V)F VAP QL’;.M..gU ‘6)|A.5.o Slaid! aolbilad (g2
doll_ad . (TR d“’?) )‘ ool l_: U‘)_éf’ )L)Le{t d‘)?‘ o )‘)l.: g.ﬂo.d ua.>Lu.>
.&o)Lo...‘L 6[39$ JLU ctsll-ﬁ d)LAeLMp\’

4ol bl olnl o eS8 855l sy 2 3,185 S eon 1 OYAY) e (Jal SLIE Y -
u‘)et) olKisls u.!).n,\.c 0aSisls ‘w);d.n J.M:)‘ ‘Swl..\..p)LY

OVFANYAY ) (655 0 il aslijl 5 coolazdl 355 - )

LDl O YAV, las Golsl s cobojles (cloasl (53 5 &l sie «puilsd degazee -1 Y
0l ke B)lsl ore losle

ulJL_my ).uL» 2y OYAN) dezxe ‘)%tﬁ'ﬁl‘é) 9 duxe s‘s’lsbP ‘S:LQT ELb) ‘cé‘)’)l?.u' -\Y
sleslainl by olgs slolae 3ligl (i3 pleew Cood (a3LE 2 (FeiB 5 6l SlaS o
AVO-YEY:()HA ‘6¢Loi§| QSLQL}“@S)" “_g)\.)).; QB:‘.-“‘;)"P il


www.SID.ir

v A sl / # o jlach /a g9 Jls /Mo (5 lasbens i 353 sale dolilins

55 e il solardl lo Sles N

ol s, il o ot olaiils xaman 5 a5y aiy) (0 FVA)darma oo 355 -1
Jsl

i LD e Lo, daz 5 w05 ozl b (1 FYA) o eyl g ) F

plems Sod (et 50 (bl Jelge dOTAN) odlS o i Cunmgaile B 9 L5 o551
FY o)l ¢ yg2 alomo

18- Alam, Mahmudul and Salah Uddin, Gazi(2009),Relationship between
Interest Rate and Stock Price: EmpiricalEvidence from Developed and
Developing Countries, International Journal of Business and
Management, 4 ( 3).

19 - C.Graham, Fred,Inflation (1995) ,“ Real Stock Return and Monetary
Policy”, Applied Finanical Economics, 6, 29-35.

20- Dritsaki, Chaido and Dritsaki-Bargiota, Melina (2005),The Causal
Relationship between Stock, Credit Market and Economic Development:
An Empirical Evidence for Greece, Economic Change and
Restructuring, 38(1).

21- Fisher , Douglas (1978), Monetary theory and the Demand for money ,
Oxford.

22- Green, WilliamH.( 2000),Econometric Analysis, Prentice Hall , Fourth
Edition.

23-Johnston, Jack; John, Dinardo(1997); Econometric Methods, McCGRAW-
Hill international Edition, Fourth Edition:;.

24- Madsen B.Jakob(2002), Share Returns and the Fisher Hypothesis
Reconsidered”, Applied Finanical Economics, 12, 565-574.

25-Muradoglu,YazGulnur,Metin,Kivilcim, (1996)“ Efficiency of the Turkish

Stock Exchange with respect to monetary variables : A cointegration
analysis”.European Journal of Operational Research, 90,566-576.

26 - Muradoglu , Gulnur , Metin Kivilcim & Arges , Reha, ( 2001)“ Is threr a
long run relationship between stock returns and moneytary variables”,

Applied Finanical Economics, 2 , 641-649.

27-Pesaran , Mohammad Hahem ,( 1997) Working With Microfit 4.0 Camfit
Data Limited, 304 — 308 .

28- Serletis.Apostolos, (1993) ,Money and Stock Price in the united states ”

Applied Finanical Economics, 3, 51-54.


http://www.springerlink.com/content/4304603771858014/?p=13a87d6fd3cc4a799f11c4ac00b99c83&pi=0
http://www.springerlink.com/content/4304603771858014/?p=13a87d6fd3cc4a799f11c4ac00b99c83&pi=0
http://www.springerlink.com/content/4304603771858014/?p=13a87d6fd3cc4a799f11c4ac00b99c83&pi=0
http://www.springerlink.com/content/113294/?p=ca097f1f8055404681cca8694783683d&pi=0
http://www.springerlink.com/content/113294/?p=ca097f1f8055404681cca8694783683d&pi=0
www.SID.ir

A sl / # 0 jhah /3 99 Jles /Mo (5 lasbeas suid 353 sale dalilias \A

29- Wong Keung-Wing, Wong, Khan, Habibullah and Du, Jun(2006),
Money, Interest Rate and Stock Prices: New Evidence from Singapore
and The United States,

http://www.fas.nus.edu.sg/ecs/pub/wp/wp0601.pdf



http://www.fas.nus.edu.sg/ecs/pub/wp/wp0601.pdf
www.SID.ir

