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1. Smooth Transition Pass-through
2. Byrne & Chavali & Kontonikas
3. Pooled Mean Group Estimation


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

179) sol 9 0,leis (golaidl gl Jho lidor dolilas \OY

G Jowe £
b sladie ¢ G1holo LY G dhexr 1 5 solail Gla it 5 55l &5 DUl g ST gy 50
VARA =Yoo F cladlu b )5 dibie 55 Jle Ol sieds . Lsls S 31VAY ans Laulyl 5115 GliCan!
IX e 3TN Cs e dss o)l Sl eyen dsb 5o La¥IS Slsyly 5 Slale Cd 45 Al sdaline
o3l Jlte ol il 2l 57F o ja i iyl Sl il eyss Jsb 5 blis 55 5 Cl bl 33l
1S oS o)L S ol 4 b el o 5Y I SLSS 1 A1 ST s Rl S s s LS
2,13 3y (o b ddaly £ 5 90 IS ) sk

e Jg 30 Gl e Gl 5 ek 4 Jlysle slatad (28T 0 i alal .l
(oo b bl o GBI J g 55,0 2alS 5

Ol 4 Syl sliwd (ST S5 sha i dal i o w5 gl o glabin alasly .o
.@l@;&uvﬁquuh\,\g,dﬁ;;)\v

‘_]J_n)'\s))__..;QQ\):L;C,.«.:é,;)')l'Cjksl&ﬁljlg)wr»w)ﬁ@ﬁgal);u)}ba.\{
cb)‘-\.;l:_w";]a:'-dbb.ng‘_iijbfdﬂw‘C))}.AO.L‘@)Kui}).ﬁj‘:ﬂsaa“\c)@g;}:)y}i
S o 208T o Dlas FSKen Sl Epde 4 ok () F5) ke &S5 il (15!
Dol G x5 B 5 Oy et ol alslas

Lpx= Bo+p1 LREER+B,LPPI+B;LREER(-1)+ B4LP,; )

LPPLe l5 j3s 550 55 (.;,_)xis LREER ¢ 1 3lo gV cud jasls ‘.;uxis LpyoT s«

IPESUN: SNE PN EH PRGN PORIN B NP U P JON RSP
1o 8 gl daily 0o b OO 350 53 015 ood Vb &) ooty ookt alaly &S5 55T
3 RS S5 5 S e s e 5 e G 55 4 S5 Se Oly 4 4all

Sl s o OylEpas Q’.D)T wewIn g
53233 3 055 oo Sl J 30 PT azm )3 (695 5,1 5 Dl g LT 67 ol (g 0 5 shitnas
.njf@yu@u&_@u:{;;nu;wt

Liloands Qil (Yo 2 V) 0 gy allie a4y 4z g5 b oolaiul 5,50 sl psio )


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

or hole SloY5 S o )l £5 Slilags ()il DT s

Sl sl e 3l eslizal 1l
G il it 93 )l 5 e 5 e (SlALS 5 4 6 Ol 5 oo (S 53 S s
S 2D
{ y  ALREER>0 { y  ALREER<0
A= D=

oy o)y ool e

il 1y BrA(AALREER)+Bp(DALREER) - )L Y alslas ;3 BILREER (sloray e

&Sy g0 slne Sl oslizal 1o
e it SLag 5 5 St SLalSS Ol siea ) S Cead i oo (slag 5 ((14F)EST e
S o i ) S b e LA Ol e |y
pops = Alnoil if Alnoil >0, 0 o, spasl )5
nops = Alnoil if Alnoil <0, 0 & sanl é,s
w\j‘ﬁbd&)>6@|;ir\{€jy.w|&‘W&h)rﬁsjbdw 0il T ;5 &
A S5l 5 e 5 e LS o aalllan (sl 53 45 sl ol b el ok e3lizal iy,
e Loz 5 5 Cte a1 Dlyteas )l &5 Ol ks e glag 5 405 sbas Llods oSS
Pl i BB 25 S ot 5T N s e Bl (e SIS Ol e ) 5 Sl s
REER" = ALREER if ALREER >0, 0 Sy gl b s
REER = ALREER if ALREER<O0,0 &, atl &5

ST b s duly < 39T 9.¥ £

PSS 585 Ok sl oS 4 S L ilme e 53 dm dl 0 03 S S 55,V
2 5ol 1, Bi(LALREER)+B,s(SALREER) & ;Le BILREER (slra Jo s 5 €L )|
e

{ v |ALREER] >t { v |ALREER] <t
L= S=

. . - pl sy
oy o pl p s PR oS AN~


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

179 Gl 9 o)lass (golatd] gila Juo Cliin dolilas Vof

33 e 3 5 05 5 8 S i Lo ) PT 6l &y 4 015 0 o
5 Dl S lins a4 6855y i o Sl 553 - ae Sl (SCan o] 53 6T I3
3yl pe el ClnS (DT 2g Solet Tus dal s O gmomn ES 58 i ¢ 208 Ol jas 4 I 5 )
/\a JJ})‘M&)JJ‘)) .C,..»‘a:‘: 45‘)‘ AJEMT)‘-LE.A)")\?}\.«I‘SJ)}T]:A{J}& é‘j‘)g_g‘:})
SlwTos g o 03] e Gl Slbalie JS7 (6l Jube (Gl & 5 Sl Sl e (ol 5 oYL

_(y..a‘w,xt)w,‘ﬂ»t,RzQ,Jsi»bc,uv,,;\?u@w63,.»%6).@
L1 500 35 3 e 03101 16 S o sl (5lmn it ¥ 8587 55,91 ¢ s s ol 3 5

(ol e ks ST S SN E s e g S

\ L=1, A=1 \ L=1, D=1
= LD = .
LA c el c ool
\ S=1, D=1
\ = = s
SA S=1, A=1 SD = * g
- . CTPURHFR . RS AT L
10T 53 4, b
\ ALREER>0 \ ALREER<0
A= . S50yl 5 D= . Sygoinl e 50

(S s ol 1) 5 ok b ) BILREER sl 4 e

BiLa(LAAALREER)+B;5s(SAAALREER)+ By n(LDALREER)+ B;sp(SD,ALREER)(Y)

RS 5855 5 S 58 U il I L gl ge p8a PT ol 141 (sl i
el bls &5 5 6 S )

1. Chan


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

160 hole SloY5 S o )l £5 Slilags ()il DT s

Lodld 3y .0
Yord Jlw Cobas 5 5¥s alllan o) 50 55D 8ls S5 501 5 slaeals Slaj g m S dllas ol 5o
Jlo b ol W 5 b el COVAF Jlo b ) STyslo oIS s sl (wsl e
3Ll Ol 3 31 F 5 Sl 056 Dl T il g lale ) oty plit L Cd 5 (VAT
e Olseas Sloslo YIS ly e ls ags Oy, o b Slslo il a5 .l ol
Slasons Cde reniy S5 S 15 (65 e ST OY e Ay 50 VWV L Sl ¢ Jite sl
ST 1 L e STl 0l Lt WYAR oo 53T 5 VYVS Il (glutsd 51 55 alie ol ooy 3590
oo s ) Al IFST o315 oL 51 ondls 550 3 FP L 5 Ol el ) e S e
Ll e P8 e o Kiln gy Gl e abns ez )8

15 508 (s 5 (Sla it 31kad b a2 (00 85 S5 5o it U5 fo) ST ko6 llan
Blin gy &SST s 5 SUIG 6 0delb & 4 5L (VYA S| 8) Sl 2 5,57 Sy (5 5 R
Q\;ﬁ)p,wtuﬂyu6u\11§g;.,:;ﬁ5)tvouu,;o)muk;u;;m@.t,w,,.ug.u
Jie 52 LT 1 Jgn Jlse (alad 05,5730 cliten e Slislo GV Caad s (soutate Jul oo

I Fos 8 oS

85913597 9 o1 501

Sl wyp 4

Lol o ;S o3l BRS 5 ailons I8 (S0 055 = otk 03037 4l 5 ite ol 51,z
T g o ) (6,8 Ll LSS y Lidmy ay5 ESG l1s peba 55 a it S Aol il

a3 4SSl mesdhe ol pls (it lale Slaj Glags ju Syt Jibe Sla ize oS 0T
b (S5 3 sz spde U sy 35 patnte Jia 3550 51 8 Al Glj s 5 ol Sen

fﬂjw&w‘b@)d‘f‘ﬁ%t‘)g}i)w‘)\}7—}0‘}‘)-"‘54’%&)?‘)\}A}T\-’\ibﬂ‘)gbw

1. Real Effective Exchange Rate (REER)
2. Export Price Index (Px)
3. Producer Price Index (PPI)
4. International Finance Statistic
o2l 38 Glale s b 515 L Glos s (6 e 1 8 45T el oS (sl s b ot By 25 el 535S e Bs) 0
Syton 4 S IS 4 Juad S 1 ol (6l s
6 Elliott-Rothenberg-Stock point optimal

RV PRURRPE ST oy AC


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

17 ol 9 o)l solaidl gl Jho Dl dolilas \oF

d L1 ol Kes ar s 10550 calhs 4 g dal s 03 55 b (5,8 ol sl (5,8 Jolis
1358 o a5 ol e s D L1 s (5,8 ol a5
Y,~SI(d, D)
d&ﬁlb,o,.pt)_?uwskjjéj_a);»bduw“,@ﬁ@|@y;T‘\ﬁoy;Té\});
g,_ﬂw_ﬁ“d&bﬂﬁ\ut\}_n&t_.ﬂu5|ﬁof;Ta1.x)\>,)¢,quﬁu);.\,l,dm.:,_,

) dsd 53 05T Jr> @L‘J sl ks (S sl (gl T slablizad (ol (g ‘SLQJQJ

G PN PR
(o) 4blovs1g 4l y 05031 .1 Joua
Seasonal Frequency
(Test of Coefficients in Test Regression)
6 5m/6 /3 3n2 /2 T 0 N
(m=1:=0) | (m=m=0) | (im=0) | (n=ms=0) | (m=1=0) | (m=0) | (m=0) =
N ans WD VF/FA \AIVE Y200 —Y/0% ¥ias LPy
\Y/YA O/AA v/4a) % AN —Y/AF —V LPPI
/A \¥/OY VATE VE/Y A /AN ¥/ Wias LREER
4/ VA YAy A5V \O/FY —Y/ ¥ /A LP,;

g;,_.I:.>:JLgLM:éL_:G;»

Ay aty )y shls S la ite s 4 Aas e DL (Sa dd ol s 0303 1 Jol s
S FoslT @ ar b s Tl 3 55 dorly ads ) sl b i 51 gn &7 ol OT 51 (ST
);uﬂ;‘u;miﬁ@_A«Swﬁ@gi;@Gu}éuuﬂstf;);pmg@»l,qm,ﬁﬂ
-‘JH_;“‘_;W#‘) 4.&1) ‘_gb‘é (7'[/6_5 ‘27[/3‘7[/2) J«@ L;LAWKJB

ELRLIY Q}n}T A

spse o b ie gl Ol g Sas (sl ¢ pEod ot 5k 03y Ll 4 5L

Ol ool S o du b1y o Sen s 53 5505 Ogmila g Osa3T (slao,beT ls 155 05057

.;wasmlcb);u,gu

1. Hylleberg et al.(1990)


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

AN

hole SloY5 S o )l £5 Slilags ()il DT s

Oguildgs (21 Kod 09031 S .Y J9us

(Max-Eigen 0g03T)0guildgy (21 Ko 09031
Toaw 38 Sl i | Prob  [0ge3T ol | blie dud B (o1 Ko J10p 31w | o dnd 9 (1 Ko 510 Sluai
YF/\04Y e FY/YN Y I =) r=
\V/vaay JARRL YA/DYY r=Y r<\
VV/YYFA JIAEA Y/9FFN r=y r<v
F/1v44 /YFFY V/BABY r=¥ r<v
G slaasly take
Oguildgy (2 K0 9ol S ¥ Jsu
(Trace $1g03T)Oguildgs ! Ko 5037
Tk 9 Sl slvde | prob 09031 o3kl | o dnd B 11 KoR 318 3 MK b 4w 9 21,0 1S Slwd
\ANAR) VARED 40/45Y# r=\ r=-
YF/YVOA [rovF YY/VOYE r=Y r<y
\Y/¥YQ Viada% ¥/YYA¥ r's r <Y
F/1Y44 /YFFN V/OABY r'=f r<y

G (glaanl o

INEP ¥ g v g b O pos

5 e SIS I o 5 0l @ 2 (it 5 oo IS 4 51 F 5 Dbl g Il Gl ol o

.C_M-:‘4:.'9}?)\‘,5w)x’)f@‘)’l‘ﬂéhylf‘:“téﬂjﬂtjﬁtﬁ

S ool sl B8 e 1 Cute aailSS 4 sl 1y g sline (eSESG 0 Kta gty

£ e Sty bl Wslan 53 e L5081 51 g OT 55 4 ol 0 o3lizal 'S g0 jlime

! o&f\:“ﬂfd).\;—)::)}—(}!@u ';)‘i‘g_sﬁb)‘} QTdoMfkifJ L})‘

Qb_:x}‘)‘/%%‘\j})‘} QTJ‘Q&’ﬁRZM%}& @‘)M‘ &bﬂL@TQND}GJ};

MéL@}AJTd}P@@ML&AC,-.»‘a-\.&a:‘bc‘.pjﬂm‘_;uﬁmbj m\jﬁm
...\3)|>Qﬂf)a\)b&uﬁ:}s—}wﬁjlﬂ)b@wuJ&h).ﬁ.ﬁf}(.\;jlc_ﬁl&

VYAY) deam ol Ol .Y



https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

179) sol 9 0,leis (golaidl gl Jho lidor dolilas VOA

<5 590 slwe Sl odliwll Juow 39T p b . £ Jeuer

18 s wilyo | walsot | Prob | saskiisbogeil | ogeiTeskl | Prob
C /Y \rAts /e R2 . /44
REER" A -\/f0 N¥F Arch test ey NG
REER - /Y0 AN /e Lm test o/ </AA
REER(-1) =8 BN e Wald test VY8 o
LPPI' /87 /40 o/ D-W /oo
LP, /oY Y/FF /N

G Olwlowe e

39 L e GLaailSS o das o DL 55l 55 it 5 St SIS (51 0T sy iyl
G5 G Oolea a1 Sl o 1 sl SV s ) 5 e eSS
.@\QJL&JUMGG&;‘,@‘;L&JJ&m_;b:lﬁp‘_;ugﬁﬁs

olitl 1ol GV Cuad 5 551 5 5 Dbl g dlal ) 058 4 p 0505 g 5 llg 0, leT S
e SIS S s 55 358 g0 5 Gllae sbas el 53 s e dlanly 058 (bl ol el o
Sblae Ty a,ls 51 Slhsles Y Cud ot 33 V/F s9d (65l 0595 53 Y2 O jsas ) &
E 5 i 1SS S Sl s o g donl g lsbien s S i 53700 | Olabl e S o
YU 1y Sl Gla¥IS Coad o5 Y0 (g5l 0595 53 Sdd ped L (e Jgy 555 J2al8) )]
AL o Ao 53 /8l 55l 5 WSS (6l pa3 0)s3 03 Sl a6 sl

ol e Sl edlod s 2 e (G 8 (6la ai il b DU e (6 hlie (sl00 505T
Lal 3 Ot iy 51 e o S5 sl 09037 53 03,87 o)l sl 0305T 4 017 o 0o go T
Lol sl 5l Canidy ool 53 dil b o s ys (S SLedbl i (65 5,8 Olalllas i 5o
o= 5135 53 CUSUMS 5 CUSUM &S 3 55 o o3litwl 228 3L Ogm § 5 gy Glivs p ainls
sl o lad g 5T

Jis (gl casiled s o Ol J{&AJ.}6‘)d};).}aM;SQ}AJT".}éhaJL«Tﬁjéh)‘J}A}

4S ) shilen das L O Ty L )5 0 6);\;&»6]@.»u)lgﬁ):mizm.b}ks.M:@ouéé:)}Tﬁ

1. Real Effective Exchange Rate
2. Log Producer Price Index
3.Log Oil Price

4. Chow


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

V04 holo oVl iy )1 75 Slilags 5y lizals Sl o,

J.&(:J,:A:_m_,ﬁdwlélu;gbijéuqudfﬂ‘zﬁ@a..\;_:h)(;_,aj@w‘)s
I);...L!J_.éc;\_;4:_.5)}9LAQ}A)’T&Lle.«\}g.AS@;’J‘Y:JM@L;&J{}:)(AJJSWL}E}
))}_Aa‘)}b)b‘_;AJJTJ_EJJ_AJC,_%J?A_?;:TJO‘}J@}bﬁ})d‘j@iv\.ﬁ):b‘_;)bt.’.ﬁc}a.u))

sl 83 99 SLIL arlllas

40 12
30 10
20 0.8+
10 4
fﬂ” 08
0 Jm m
10 et 0.4
20 0.2
30 0.0 4
= 02 . : : : —— T T

ey T T T T T T T T T T T
77 78 79 80 81 8 83 84 85 8 87 88 89 81 gz 23 24 g5 26 8T g8 88

[—CUSUM — 5% Significance |

|— CUSUM of Squares — E% E‘ngniﬁcance|

3 5 Ol il Cag 4 4253k OslEpae S (ST cusum § cusumsq Ogo3T .Y 513408
Goid Sl e

&P il o)l 4 axgib O lEipas £

e g 4 S )y G103l (glaad Ol 2S5 OS] 45 Al 03] e Joo i3 I b
55 E 5 0 e o3 a5l Sl (S (s 5 sty 45 S L Ll s ST e Ol Sl
cu@ﬁ‘::J_@U_bg‘_;ru;@\_,‘);sjjb;uul,O,_l).a.v\;.uowo)u;‘uv;f\p,sj\
SLacaed iy 5ol ¢ 5 &K S 5 855 O i Ozl JUESH Ll 5 oo (5513 il b (slad 32
AL s s Slysle

Sl a0 S 5L (gilame ite 53 5L oml 5 555 5557 ke Jie oS ol 25V shate
ke ol 05 £ 3 LREER (sl 5ot il 5l 6,5 &K 87 588550 Ol s
358 o ol L*d(LREER)+ S*d(LREER)

Sl Sltalie S gl dde (Gl 5 S i) alT aze sl s oVLTN0 Codo 1 e !
S8 g ST ab e 55l 5 Jrlhe 53 Lol S5 51 S AR slie 5 At 03]
T sy (RZ ST10) T ¥ 6T 38 ol o b 51 oy > 8 o s MATLAB


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

K90 il 9 oylas ool (gl o Slicind dolilas

Jﬁfﬂmolyq@wﬁm}bttjﬁmdﬂéud}‘u:.;u.dbufg;.ﬂl;s«g(ﬂ

-l.:‘w) )KM

Pl ol G110 Jgdr 53 B3 o ol | ool @u'/.\/muﬂd;s)f,z;),p

I E P Old 0310 mwd Oylalb Jow é;gT}g .oy

b ko walye | calyet | Prob | caskdi SBOge3T | OgeiTo skl | Prob
C /Y4 iAad e R? ./44
D(REER)*L | -/\¥ —Y/\) v D-W /.-
D(REER)*S | -+/Y4 —X/+8 ¥ Arch test ToF TAY
L REER (-1) AL AR /e Lm test AR VA
Lppi Y ¥/¥A e Wald test VA4 e
LP,; Y Y/FY o) - _

J:Exducéli:@u
;,1,,;p;)\tjsgjja\m;a.m,uw'/.«adﬁdﬁ@w,&;m,ﬁ.rw@ﬂ:d\ﬁ
Glacas (1STy Shlea Ll o Sty Shhslo glacas /¥4 Oy bl oo S Sl i 5 0/ F

Wl 5l 35 55 5 S S 5 85 i 4 Sysle

el ol 5 A o b 5 |y STosko laad D 1 e 53 48 1 i Sl (sl ks

LM 05T 5 ity a3 oplaT il oo I3y 55 0 (055 2510 opd6 Sl pms i ol 45T sline
J_:WMA:JJSG)TQ}_A)TF‘:)LATW}f})@}fﬁabdh‘\;w:@uw
%}J)J)\J)‘JJ?'/AD QW‘M@)JY@)MJJ}M-\Sdﬁliﬁd-lﬂw‘)bbwli)b&w

40

304

20

=204

-30 4

-40

| \f\w\\ﬂr/\f’

—

T T T T T T T T T T T T
77 78 79 80 81 82 83 84 85 86 87 83 89

[—cusum

5% Significance |

LBl 1) 55 S S 55 055 dule sl bl

1.2

1.0+

0.8

064

0.4

02+

0.0

02

4"

LS L U L R U L L
77T 78 79 80 &1 82 83 84 85 86 &7 088 89

|— CUSUM of Squares —— 5% S\gmﬂcance‘

331 E 5 Ok 03114 4> 63k O @ pAs o (ST cusum g cusumsq Ogo3T .Y 513503
iy bzl e


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

7 hole SloY5 S o )l £5 Slilags ()il DT s

o Gl slacaas STy aS 5,8 lnal e Ol 5 o0 3 os iyl S Wl 09031 o LT
Ll 03RS S 5 85 Ol i

I Ty ¥ 031N § Sz 4 d g3 HEpus 0.1

S5 g sl aLS sl o 54 SA, SD, LALLD (s lone it ¥ 4165 g i )3
i oS oS S e sl &S S U 25 B 5 S sS J l 2 U )
Sl 2557 681 o) oty ol p s S o oS 50 R e b 50l 5o
3 ol s ol ils &85 5 S S J g 50 2 5 685 5 6K S i 5l Sl
il o il 5 Jade 453,57

331 5 O gkl Cag § 011 4 S O R0 Jo 3597 9 gl T Jgoe

& i wilpo| celyot| Prob | saskiicugel | vgeiToskl (Prob
c Yin! /oY o/ R? . /44
D(LREER)*LD| —+/7f | v [ /) D-W "
D(LREER)*SD| —+/¥A | -YAV | /" Arch test I8V Y
D(LREER)*LA | -+/\V | -Y/*4 ¥ Lm test 7Y CAY
D(LREER)*SA | —+/f¥ | =V/'v | /YA | Wald test(LD/SD) |  \V/™) e
LREER (-1) | -/\ | -¥/\Y “/+ | Wald test(LA/SA) V¥ e
LPPI N A7 o/
LP,; R n

G slaely o
,&;dﬁdm\wms,:t;),_U;o)u:(,\_p;\‘5,ut~»|,.:mhwy$ﬁ,;@u
U 50l Al 53l Gl el s ol ST o o 01l 55 STslo slacas 1, 55
G WY b LAY 1 i Jg o5 il ) a5 oS s oo 0L 55685 5 S 587
PUAYA 7 - I S PO S W o e SR B RPN e S AP PO PR IS g
g 55 0a5T pl )bl e o planil 35 Al 05037 s ol ozl ) shatess (sl oaT o
el O, el 3 g
(a3 5 5 ool (Slandl g spde Sl 55 EKNIST (553 g a1l 0 510 505T 05LeT
Sl o 1y 0o S5 YU SAiS a5 Syl 15 R Hlas s o st 0l 3551 5 Ogew S5 53

.Mﬂ:)‘,;'-ﬂrfyd)\;j\dm‘ﬁh}ﬂb\iJM:GAQLJZJLR:)\;}AJQJL;}V:


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

K90 il 9 oylas ool (gl o Slicind dolilas VEY

30 1.2
20 1.0
10 0.6
0.6
’ Nl i
S 0.4+
-0 _\\v\’\\ h/"mﬂ/’\J
0.2
=204
0.0
-30 T T T T T T T
1382 1383 1334 1335 1386 1387 1388 1389 02 T T T T T T T
1382 1383 1384 1385 1386 1387 1388 1389
[—cusum 5% Signficance|

‘fCUSUM of Squares 5% S\gniﬂcamcel

31 PO i 0311 § Cge 4> 93k O HEpAs S (ST cusum g cusumsqogoT Y 518908
i glaasily sl

S5 dxs Y
L 5ol g0 Sl ks 4 Slislo slaces le&;)w&wﬁuo,wr.\“ﬁ, s cpl s
W3 8 5 g 55 WA B AYYEY o5 b Ol slasl dilale Slej (5 (slaesls

i (55 ans SN s (U 2501 213051 5 e GBS (G s bl
o Ol oo 2 Pl sl (G1p3lo LAV Cad (U 3550 285,155 e oSS
)')I'CJJ@;A‘_;uc\;&: Sl s Ol Gl 5 Dbl s o Jhsle ‘_;Lacﬂ.‘sg;,;fl,c\fc,.éjf
AL 5 Vs 5l AU Wl e amS pl Gl Sl

Wl dealie G515k 53 55 e a1 5 Lo JLise 0S5l 58S Ol e Ol (LI
Lo 1) 0Lk g U S oo on g5 G 5 sl el oo 500 Sl 31 L) 4G5 pl 2l
Gla 528 S5 o 1 0ls lyslo VI s b dias o 2alS 1) (5 5m) ST e ghiate sy kS
SAL 5 diyls &l oS sl

Slacad s STy K05 e ol (S 5 (655555 JUasl 57 5,87 IVl 0 o (0
Ligrlse 52 45 28 b BL pl 53l gy 50 Gl 3l s Uy 2501 207 & Sl
Olej ol 534S 1 3T e 5 15 (59555 5 0305 4 (s 5 ol by 5,1 el
SO e laesly Uy a5l LialS 51 s aSST sw bl i 515 )l (slaesls

|) QL&L;‘)JL& 6“&&@%}3}04} 959) .\;J}S' L;LQA.GN.J& ﬁ‘ﬁ‘\)&v\;}: 6Lﬁ~\>—‘} Lv\.;‘ezx


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

kel hole SloY5 S o )l £5 Slilags ()il DT s

S Al i Syl PT aaisl JUy ool Sals dsles ads 21580 ol ST das o il 3!
a5 003557 (53 ol 35S 5 eslg 4 bl G50 RIS s e s (e
slite 51 53l A5 i el ot 3L Al EalS 5 s slaad 5 adl el g
sl

(Ug 30l Ao 5 (Rl (gite 5 oo (65,51 5 5 53 o cgl Jbe 53 0l 55T alasly bl
oyLy5 it 45 |y aoms ool (aluasl ibate J gl ol aiils Slyslo WY s, i 5T
Sler Lol 5o Sl Gladd 1550 Ol skl 015 o (ol Golo dnn s Jl s Sla 528
Wl S ST LT sy Byl Y5 =dly ol § 5 4 s & (5305 sl Jalse 53,5 o0 S
AS 505 Jals b L 5 s O ) alie SV oS 1ol 55 LT o7 gla 528 550 5 Sk
5ol Jima V4 Slyslo GLOE wb e 5l 28I s e Syl Lo b Js! o
3 e ol o Ol sls Lol ct_: sy 0l L s Al il 53l Slhsle YIS Cs
b AR lhalo LYK s

s o 4S5 sailen 1S Ll e e 50 S 50 g3 a1 e 2 ax s O3 g bl
Sl GlLa¥S 05 pmatslsy & e dy 501 2 (25 Je Shislo )1 Bl e S =Y
St o i 4 2 Sy sbas el by a S1a )l (slalanls GV 5 DT ile 5 Sl &
(ol 5 glalanly SLaVIS L3 ol Sl oy Coad il Jsa sl i S1ysloe YIS s
ol g S8 b 1y e gy 0l AT el 5 il 213 5 STsle YT s
A5 el 55 Cusgdos L a8 Slpslo sl 5 sladsls 48 sl ol Ll5 o S5 BB s e
oS A sl cledny JoalS b 4 e ks 155 (VS 450 (5l Sy golons)
WJam A5 BB L agrlsn)s oS m g dims a3l 555 Sl SLaVIS Cad dins o0
Il b e SO0, ol b3 a8 WysT e g5y (ol G5I5SS s enls 4 Sloslo glad>ly
b g A 0 Slhnlo YT S 5 el A g 4 e

N (RGNS VAY) P S WES I S E5 Sblesicpss dua 5o ode] Cewday Eb el
gl ol 3 g g S Sl OT il o opl 51y ge b bl clins o 13 sbcos St |y Slysls
Ky Sblay 4 Slyslo YIS Cad 2S5 05 05l by Sl lsbine 35 g LT Lol
Gl o Sl 5 )il QUi (6 a5 Gloo e b 25,8 o 513 By 3500 55 50 5 S S s

.;;Lﬂ‘_gnqu\)o,wc.u@'wié)lsﬂ@,p‘ﬁug}“ﬁ,,wdﬂ,m


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

1) ol 9 o,lads (golaid] gjla Jho i dolilad VY

SV Ced STy Ol bl s 48 sl 0L i wsladl (sladie jl oteT Cunsey s
Oyl 55 d ool 31,28 JUy ool el 5 7K kT 51 i by ool Ll 4 Sloslo
50 LS e (S 51 i Jby 25,1 28l 68 s cpl IV (g i s ol
ol S S Sl dns a1 5 Sl ST Glysle YIS Cad e ol 51287 UL
5 ot 35T T 51 Sl s VLS S 5 &85 JUs sl Gl & Slosle slacws
Sl O yzals
socr 3l 5 en g b Gyl Slatad ) 5 OIS Ll 0T Sl G s by
ST s sl Jla s 5 2 p3Y (LS 51l S 01l 53 0 plol ot sladibe s
crl M lass 8 oy sb 1 5,0 5 Sl Ol 31 03 0, o8 01l 93 48 8 plonil (la g
= S5 SLaeS s 0ylial IS s sl 5 g st B ol S T Slzel 5 Sl
LU ealeasl OIS Calual 5 iy Cgr (55, clawlon b 5o S sl Olas gylew lawd
Ll b el 5 Saalw 12 53 535 A OLSS 1) (e 5 St (65 slacaliw oo, 18
ol L ol a5 55 0T LS comwlie (635 Conlow &S5 Sl L b osls 13 Jaiie |y gLl
S 93 S 5 50l 5 (ol S8 b g a5y e Sl g cemnlin (6501 Sl

A5 )

a>hg &b
o ils (ol anlis )5 40bOL L ¢ S i) s’“f"g‘ 33 s ad gy p (VPR ¢ 3T L
RJeSi]

tdhn s ) gl b 6gn ¢ B3l (SO 0095 b Sl Sla g (FRwdlaBl (VWA Sl ge w5l
{§) G3lo plal o8l 01,5 ¢35 Sl o5l

A2 oBsits (01,8 sl Sl el adle CVYAF) ((silgn celsot

DY a3l Cond 5l 5 Dbl g S g OFAD) €3 s00m ¢ 50 65000 €5 1
Ol (659 9LiS 2] il (4 ais Ol sl O) 085 (635 9 axdllae (655 5LES

5 ol S g (F1yole Cuad 5l 5 Dl eds STOYAF) ¢ dazes GITS1L 5 5l ¢ LS 5
FA oyl on o Sl tn s 5 (g s LS Sl aolilias o3 28 (sla aidg b b 555 bg,

AV-48 as


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

\7e hole SloY5 S o )l £5 Slilags ()il DT s

Ol 53 i Ghosbo a1 550 & 53 JUEH 31 OYAR) 60 gy )y Gpmm ¢ fhrr (i
YY-0F Lead¥V oo les ‘o Jl LL;)LA.C';/,A}[F aoliing

O ol (ol _penled )15 20l DU L et g b s 435 (s (VYA b o315 Ole

oS i 555 ( RSl 33 Eviews 8 p3L8c (VWAF) ¢ a5 (6 5lus g5y 6l s ¢ b o s
O (sslasl ) gal

.Q\J..@J oli.ﬁdl:jid cr;:-ﬂa- L&ﬁ‘—\:&:—jgl 4o 5 Q@Méla.@' glm c(\*VA)E)‘Af\bch\ﬁvf

Alvarez R.,Jaramillo P., and Selaive J.(2008). “Exchange rate pass-through into
import prices: The case of Chile”, Working Paper No.465, Central Bank of Chile.

Athukorala, P. (1991). “Exchange Rate Pass-Through: The Case of Korean
Exports of Manufactures”, Economics Letters, 35, pp: 79-84.

Bussi¢re M. (2007). Exchange rate pass-through to trade prices. The role of non-
linearities and asymmetries , ECB Working Paper No. 822, Frankfurt, European
Central Bank.

Byrne,Joseph P, and Chavali, AdityaS,and Kontonikas, Alexandros (2010),
Exchange Rate Pass-Through To Import Prices:Panel Evidence From Emerging
Market Economies, Department of Economics, University of Glasgow, Glasgow,
UK.

Campa,JoseManual,andMinguez, Jose M.Gonzalez, and
Barriel,MariaSebastia(2008),”Non-Linear Adjustment Of Import Prices In The
European Union”,Working Paper 734, IESE Business School, University of
Navarra.

Coughlin, C. C. and Pollard, P. S. (2004). “Size Matters: Asymmetric Exchange
Rate Pass-through at the Industry Level”, University of Nottingham Research Paper
2004-13 and Federal Reserve Bank of St. Louis Working Paper 2003-029C.

Foster, H. and Baldwin, R. (1986). “Marketing Bottlenecks and the
Relationshipbetween Exchange Rates and Prices.” Mimeo, MIT.

Froot, K.A. and Klemperer, P.D.(1989)."Exchange Rate Pass-Through When
Market Share Matters." American Economic Review, 79, 637-654.

Goldberg,P.(1995). “Product differentiation and oligopoly in international
markets: The case of the U.S. automobile industry. Econometrica,64, pp: 413-430.

Kadiyali,V.(1997). “Exchange rate pass-through for strategic pricing and
advertising: An empirical analysis of the U.S. photographic film industry”. Journal
of International Economics, 43(3/4), pp:437-461.

Khosla, A.(1991). “Exchange Rate Pass-Through and Export Pricing. Evidence
from the Japanese Economy”,Journal of the Japanese and International
Economics,5(1),pp:41-59.


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html

[ Downloaded from system.khu.ac.ir on 2026-06-10 ]

[ DOR: 20.1001.1.22286454.1391.3.9.4.8 ]

179) sol 9 0,leis (golaidl gl Jho lidor dolilas \ied

Kilic,Rehim(2010). “Exchange Rate Pass-Through To Import Prices:NonLineariti
And Exchange Rate And Inflationary Regim”, Department of Economics, Ko c
University, RumeliFeneriYolu, Sariyer, "Istanbul 34450 Turkey.

Knetter, M. (1994).“ Is Export Price Adjustment Asymmetric? Evaluating the
Market Share and Marketing Bottlenecks Hypotheses”, Journal of International
Money and Finance, Vol. 13(1), pp:55-70.

Krugman, P. (1987), “Pricing to Market When the Exchange Rate Changes”, in
Arndt, S. And Richardson, J., Real-Financial Linkages Among Open Economies,
Cambridge, MA, MIT Press.

Lawrence, Robert Z. (1990), “U.S. Current Account Adjustment: An
Appraisal”,Brookings Paper on Economic Activity(2), pp: 343-382.

Mann, C.(1986). “Prices, profit margins, and exchange rates. Federal Reserve
Bulletin”, 72(6),pp: 366-379

Marston, R. (1990), “Pricing to Market in Japanese Manufacturing”, Journal of
International Economics, 29, pp: 217-236.

Menon, J. (1995). “Exchange Rate Pass-Through”, Journal of Economic Surveys”,
9(2), pp: 197-231.

Ohno, K.(1989). “Export Pricing Behaviour of Manufacturing: A U.S.- Japan
Comparison”, International Monetary Fund Staff Papers 36(3), pp: 550-579.

Peltzman, S. (2000). “Prices Rise Faster than they Fall”, Journal of
PoliticalEconomy, 108(3), pp: 466-502.

Przystupa, Jan, and Wrébel, Ewa(2009).” Asymmetry of the exchange rate pass-
through: An exercise on the Polish data”, University Library of Munich.

Ware, R. and Winter, R.(1988)."Forward Markets, Currency Options and the
Hedging of Foreign Exchange Risks." Journal of International Economics, 25, 291-
302.


https://dor.isc.ac/dor/20.1001.1.22286454.1391.3.9.4.8
https://system.khu.ac.ir/jemr/article-1-397-en.html
http://www.tcpdf.org

