0t ol o)W pas Jalodigay 5o
359y S 410,95 £ 9 ploew
(012! 52590 adlllae) 15l (Nonililio

"853 hamles

53U JasLows!

T Sl IS Lt

s g
WWAY/FIA o pdy )b YWAVIYNY il yo 5o ,b

ol
Bl aid Fowas oS py65 F5 g ploew 205L Gl bl ais) jo Sgliie slaolSays s5>
Lo i Gl (L85 poe 0524 5l samle i il o 0590 (l jo Jbo Llsslazdl Lo el
9095 & Ol adaly (o2 ol adlllas o jgliws (ol by 2 iaws oo LIS 1) 550
Sheoisw slrosls pigiiie g CECM oo SaS &y o505 jloles 3lysl 10wy (s293k Ll
A ST azgs JolB 4o ol 4t lo p AYAe g 0l Colt VWAY 0,508 Slej 0,90 b alale
L i ol otanily g, o ity 525 rogdle 13 cal 3 00 5 IS4 Jon
o9ty Al sla it ple 39290 () pae (Siledde nise 65505 oo o Sl )
ool sy gl Ll et 10 il o 10,55 1 (oaday 25 slaosls 5 i) Jbo sl i
Gl L S g y5bay 0091 5550 sl it oo (ylaal L3 )1 3525 we 523 iy ool ]
Ly Ll o slyal 5 4l Soatly adaly S5055 b o5 5 oyse el siie (slaailSs)
Szl g oline bl | SouS,
O pae CECM Jaw p 95 5 )32 0oL 150l slely
C58 L£01 E31 G119 Tel guisaid

aba.abunoori@iauctb.ir bzl oaSuisls 5 pe a5 dnly oMl Sl oKiily Hbokiwl *
naderi.ec@ut.ac.ir Ol o&uisly sladl iyl yolis )57 **
Oliwjgs lisgs g pole anly oMol oljl olKuisls slaiil wsyl wlids S Hk*
n.alikhani@khouzesta.srbiau.ac.ir
p.abdollahi@ut.ac.ir Ol o&uisly alasdl widyl yolics )l Ak kk



doddo
Sl sl i, Sl s Wbl 5 55k S50 Jalye S, aalllaa s (Ll
o L1y sbadl Jle Ao BLS Al oS ole e b st (6 st
GSs Ggm S MB35 55 2 (ol ol ) dins s 5 slal i
ol a8 s 13 Jle s g gl it cou 30 by paS Jle kL
5 ralSlass) disls sdge s slail i w1 mbie el adds el
o (0458) "o LS e SUlsslasl oS ol 5ol (YA S ps S
Loyl s i (0448)° e i s s 04V Tl (0avr) Moy
53 sl 0BT slizel a4 Liles ged AST (golanl anv 5 5 Ly a4 olaws 55 b

5 e ot Ll e Yo Sl s bw 5 e a5 a] )l Oleds S 5 S
Olgsany g 013L eom cpl 53 led 5L Ly 538 (w Ad) 55 53 Cslis
Sledan anslr 3 Wse (IS Gl e s Lt 51 (S Jbe slasll sty U3
ot o g ShSu (S 0315 G e 01 ool i s i 55 5 okl
sl bS5l Sl b ol 315 il e U e 5 sad 5 slacles
SVsle w5 et 03 5 eae Sl 5 S et Jleslid 5 e

(N TOLa 5 168 Ll o s 55 OLLE SaS amalr 3 Lol s

1. Varsakelis & Kyrtsou
2. Goldesmith

3. Mckinnon

4. Shaw

5. Levine & Zervos

6. Geetha et al.

<O



®

53 s b L s JBL Al OIS b oSST 4 a5 L (e
a‘o)fj)jbé‘ﬁwtﬂdﬁdbﬁﬁ\}‘MJ&wWle—cb.w
Olseas Skl & Odisn Goe 5 ala w1k oS gl slazel L 5 il
J3 5T el g Sl a1 (sl anw s slalnl oo 5 alad 51 S
5 S 0mes Jdow 53 b U sl Gl assl e else olubis
wj;dt_}ﬁL;u),.;sd.ﬂugmj\éﬂoigfuu;\jw;stﬁ
BE 6‘5.)\_‘.5&'&_@{)_5_7 L@.’J‘\J qudojbcu (YeVY c‘LSJ_é) o O s
LsLb)}_ASJJ‘\_KL.cJ)‘J ‘L&_«A}SJL})J LSL&)}_»LS vjl")ujﬁ leﬁ‘)bl) wf“
5 S Lol p Rt i Xl 5 imb )8 Bl o wwiliana s
(01888 O, San 5 5, cudls dalgs
@uu‘plasj_ww)f\) t@wob)bj()js@bdsh;:}}u“ Coladlze
3 929 Oblasladl Ole (g ks CL:.;:\ 43;@6@43}_54{ (Llasly s g glane
it gla)piS 3 plem 033k 5 g alaily 5 plew o33l s ST 5 il
jd_aﬂjﬂé)ﬁ)w‘ou&.k_,;d}f@f}é}ﬂ@;ﬂ&&wéua)j.ﬁ)bj
jf”'; «L\JUW‘ S ) FEPS[ 1598 u—i‘ ‘U"‘L"“" U‘i‘)"<Y.\Y crObKAA
.bu)‘dj_.w‘jwuaJ}Auw)j‘)d‘ﬂJ)bL@db)‘w‘)‘y&))bﬁ-u
LD aS i ol dialy ol 53 035,85 5 pase e 5 50 da e ol

uﬁv\ﬁ\}})\)ﬁw)fb‘)yﬁt«eﬁ

G ey 32 (55950
L"ﬁ'i:—“"'a“'g—iu&.@‘)‘Lﬁ.|)"’)l‘b|;)}‘dw‘°>)bcf6;{""“"}&5
r)j_;“ &Jb ‘UT)\U"%M CJE.A (\‘\\“)J.:@Ly ‘.,\.I;‘ cJJ‘DJLEI.;‘ S0 r‘)js

1. Farka
2. Nori Mousa et al.



5 0V 05l AV 635 (0AVA) S 5 o Lo plew o3l
s ol Sz P S 13 e 253m 5 OVAVAY a8 5 Lo
On3l 3ypa i Sl L 5 1 e s 56 (VAVY) USSR R
el 48 ey ey iy Sl llae oS il s L sls 13
Doy ple 033l w3150 Al e 0 Bte 1o 5 0 bt 0y 55 Sl 5o Shas
53 Sl 5e oy 55 53 Dl sd 5 WS LB 8 ) 5 Gl e ey 5 L e
ROMEARY

Ghly s @ i as 3 3,50 53 58 Mallom Sliiss (s (55w
s 55 3l el 5SS YF s 1y i s b (VAAT) S8 sl s
o bl oS ol 13 o s 2 5 ge adade 5 Sl (6 slaesls
w byl S Jbss ey 2 s Bl gl Sl Glacs e Jod s
ol 0330 5 VL )55 b glay 328 oS 635 OF SOy oalade Julow gy 325
alianw g Joie VAT Jlu 3 5 s 28 i andllae 3 M oSl ils VL
S e alaly yen s B dalpd 55 5B [ N 5 KSR
28 1y

i s cplem 033L 5 po g e alaly e sl e Slasllie 3 (VAN U
e s oS 5ls e Ol SR ol s Sl ol AST sy slacls
e Ly ASw G815 I glacaln sl @ i plew a5 5 055

1. Jaffe & Mandelker

2. Bodie

3. Nelson

4. Modigliani and Cohn

plaw 033l 9 2195 O (st ) o 4 ool den Ciliseo (sl S0g) 2929 L 4T e L5 O
A8l Cuwd

6. Fama & Schwert

7. Gultekin

8. Solnik

9. Geske & Roll

10. Kaul

®

\Al



O

S 4SOy (V489)) S5 e il e L Cote Ll 5 e ool IS
S e sl plen 235k 5 00 (e e dlaly S A e Sb s sl
oy ol gl s e e e dlaly S a LS G b a8 55 oS s
2l (S sl 53 Lacs 52 ol d ol iie 52 0l e 2315
oA Ls o OIS sl ice Sl s gt s 53 (Voo V) oSollsin 5 o208
i o3l 1,5 aallias 3550 1 GARCH g, Sl eslinal b S5 55 plgms 0330
A IS ae Cwed et le Juld) el O soas ba e ol 5l e
2t Jald) (Bl S o 8 rme a5 (U a8 5 0l 2 sl
gl ledd B S5 Jie 3 (S aad 5 JUndl £ 5 gl dlal
sl e ol e (L e (ol s st Cadle L) alasly 55 5 sas LS
Ll o g odds 53 e Galll U] 5 e Ol s plew oail el
Less 5 plew 223k (I glacaln Olge b glalas 5o (Y ‘0) 555
230 5 o5 Om il e 4 Al glaesls 5 (Olie Wzl 5l eslinl
P33 et e ey o s 0L JIS aallas el (55 sy plens
ol o3yt J gy Sl $ 58 Sl JSow e & Tl VAT ans 53 )5 5 plen
Cle s ey 5sba (VAOYNAVE) 050 boas s 5 plews 025k o (e alail)
053 O1 )3 (6 7ty Cadl J1 ey ba aS 035 a0 G b sl 5
Cmad oy adaly s 0 (V000 ) (Ko ) 5 06K o Sl Jla, 55
1 GDP 3 ek slacad o Cdedds daly 5425 5 L5l 5 s GDP 5 C&
o 1,55 520 Sladllas bl o Ll asS oy olus)l 5528 1Y
palde by (e S Lpdie JB L Sloj (6w e 5 Zade sla ol B
Sl Bl G S s %?;;WJMMCWNIQJ\
U P R - vf;ﬂ;wvﬁ ol elal S we opl o3 4 S50
53 (TorR) i ta s gl ealid ()Lt Sedliloa o sa 525 | el

1. Lee and Hess
2. Flannery & Protopapadakis
3.Du



VL’; S g g B0d 20 i Caeod Ol pas )3 0L pde) Olse b gldlis
oo LSl DL ) 2 4 Ol ﬁ@‘p—“ oo bl sdze AL
=2 S = CECM 3 31 5 pmesss gl andllae cpl 5 sl astls ,, CECM
el 03 503 030l O, pls

S5 wh s 4 a8 Ll s D ol 4 VAR i, L (T )
AL s s o e dly G 03T Gl S s Sle 5 S,
S 5l s et adaly L Lol s o e 5 50 S Sl g 1 ples
L5 0o pad o (slandlan 53 (Vo) +) OLKan 57 J (o il o 5L
L S Jas o5 e Olioas Ll 55 o plams LT oS sins ey Jlje ol &
L5 dallas 5 DdmolS S 55 )55 5 plew (2350 o alasl) anlllae o (§
aadllos 3 48 Al s amt ol LT dstls ) 5 Cilies e w4 5
3550 poss a5 Jos 2)ls el plen a5l Lol 18 0 ) 55 oeol S
2ol s DUl ge e 55 s e dail) ety 5 gl S STl
Aisls kST plew as3l 5okt 0y 55 o it dlaly 5 plew

O3l iy s (laadllan 53 YN Y Jlw 55 TS 5 o sitile oo
O 5 5 plew HL Cnd Gl Ole )5 o 8 Ly 555 50 5 Oslatl
GASS e 5 5 ool Saililen Lopa s 51 eslinal b 0Lyl izl
53 G pdmolanl 5 VU Sl s S aial Cows 4t ol 4 PARDL Jke
Oloe SeudlS o Jlilo b aslis 53) 5 S (gls pate Ol Laily) sla oL s
S5 m dls el st Ll glaasly mman 5 als 5oy (b it ol
ol 5 e Ol ey ol dlaily a O5lal 5 et 8 gl iSen
3305 1l ol

1. Lee

2. Inflation Illusion
3.Li

4. Constantinos et al.

5. Auto Regressive Distributed Lags

®

(A



s @

el o33k Ol alaily Olsis o glasdlas s (YA ' (ST 5 s/
e)_jau_b)js.;\_ﬁ 6L§J¢&L‘.¢ A_QLALoLSLheJ‘J Qlﬁﬁ((é\.lﬁ@)jx).} 6)}3 CJ.:)
C)..L_AJ.'JQj QJ_MLSJS L‘.‘}) S ’\'ﬁtw (ARDL JV\A‘)Y'\':\—\QQV:\
AEIIS ames a rie ol aaly O3 e 5 Gats (Sl e Oles

L elem LB L a5 ahan 5l ONS sl it abasly o o &0 (YY) OU
— Ol By S an YVF A4 el laesls 31 eslar il
el 03 55 Lia

RS IS W rL}u‘ Ao ) LJ'.i‘ DL LSJJ;.&:A C.JL..&H.E.A)..:J Lﬂ)‘}_&s DL
.J)_au' Wa® B! ‘) VLGAN ert{ﬁr)jS)ﬂ 43}5- wl.b): (\VV?)&@&J/&A/
O S5 50T 5 Sen ladigasl 5l ealizal b (5 (pmasiss 5l Jol= =
u‘i‘Mbﬂjd‘QSL—;—JH‘rL@“ﬂMJC}J‘Sb‘6ML’L5ACJ*:’U'»’~"\"
gy by e e Gy Bl Lol 03 o) 5 ) e el S 2
osSan oy s ;i ayee slacs a asil Ols Sl ) ke plew s
il e
AL Ty e (oslal Ci s gls puane 30 casls adyy gladspo
‘)‘Jl_@. ‘jb‘}\ PO (’Lé—"““:"—“"’:;u‘}uf))‘ ijpjs ‘Jﬁ("""‘hfl";b
LL_«;)“QSJ-J‘OJ»:-«AJWN\@OLL{‘V\J‘OJ;JN)JJQMMJJJ|)O‘)€?
cwJJ\J))‘CJ.:)Jﬁv»bw}&akbﬂ(s%xw‘}azyw
9548 Al v 4l ol s o adlas )5 (VWWAA) | o sito/ Pl Lt
Jj_>-)‘CLQ_..»‘_}_L;UeJ)L'J.vJLAJ:J”EQJAM)J(JJSCJ;))))‘CJ;J:&IA

Lﬁ_.,pb“g:,_.d\ 03 9 g:,._&.a rl.@_,w u_x}b anLg o~ CJJ—AJ»—JA 9 C)v\_nou‘js BE

1. Ibrahim & Agbaje



o3 03 el 033 5 pos5 5 Ol daly 550 3 LS 50 (VW) s
AL 5 e e ol e alasly OB (65 el 3ls plil Ol Slales Gl
Al 1 01l 53 plew as3 L g8 iy 5 teol S Sl s 5 plg
o5 5 elew 223k daly e 4 (RS (b YA OLSes 5 (fie 3 S
3 plam 233k Ol alal 48 Jisls DL (S so ooy 1o L OUT el
ol i Dl 5 DUl 31 5 5 caas (desl S 381 s o5
9 Cmad e adaly o 33 1 CECM gy 508 (OVAR) 0L 5 ey
o D3 (SaS gy b eslinal L 0Ll Liles 5 84 (65 (6590 4
Aolatls (655 Sose e 5 S5 P Cad e ddia 25 glaesls Doy il
d 0332 G550 40 5 b o Dol (Sadlles odiasOlE o) ool
adaly oy Olse o laalllae 53 (\WA)Y) OLSes 5 (54 1o (pioman
o am el S il 4l b L 5)10LE Sl SLs) s plew 023k 5 e
lsesls Sl esla ol Ly DlSCu - Sojpds 2l 1l SWs'L plews 023 5 py 55 abal,
OF 3 (S G pll gl izl WWAVAY. JINYVe) ey (50553 b alale
adaly ooy e 5 odd 5y Ddeali S 50 phd s Bl 2 5m 005 534S e
Sl (Jmps il S s 0y 5 4 by e Dasl S s plew B 033l 5 050
B3 Mol b e ey s on plew Cd el kel 53 S

09 r Lo g 098 (oo Juli )
St Jmb sy s en s Kol sl S oS Lo gl 548 5SS Ol
S Jeel I s ool sladels 5 ks Slsla Gi b 515528 ) sladal s
Ly 55iS ladaalss cocdh Coad 53 S 535 000 U o5 e e O
L ol ol 45 SOTA o smasiianl 5 LB A dal gt aml e sl LS
S LS 5 GBI L Olnl 53 p) 5 ey (B eS e 3 se slasLl
e SDlas p S ege adax 31LOTAD OLSes So1s) syl s 58 o
el Ll 008 ealp wl s amslr 31313 2 8 JUES ¢ Ol
Sl se gy Lt Dl msS mmen 5,8 oLl malr s Sl OIS

®

\id



2O

dalys 5 A5 e 15 ool dal oal 31 G5 GlacS b O e
Slag S gl i LacS 5 (S w5 Bl JalS aes )
R e 5. NP2 LI RUSICURTES TS

L Laimbls i o5l acad (Rl Sy ki elal s (5
s la b i 50 Ol s aaly 55 4 Cole b 5 els alS
el ol 5 e D pae Al b gl i Al S o s
Wil ol ol A S ale e b Il s 4SSl (5 3 L3 S e el s il 531
L i s sl e Gl g 53 SRl Sl 5l 31 (6518w le s
ST o5 el e SRl 31 oanily 53 33 (S e e p 5 3!
G PSS e Dl S 5l gl ale e B slasl o sl
g e LacS 5 plen e Rl o O il (5 5 S 2
3 30l oSty a2 ol & Ol n p g pga SUT oy b s
2 poF A S X s s gl o g o ey slac S,
A 0T plew oad (ol s o555 S el i Ll il 21331
ooy Olalew 55 5o (i gt Sl plew plamins 5 5 dalys
CS 5 5 5p ol 480 L ol e b il a oS 2 ial
23 S Saagd il 8l Sl sy oS 8 sl bl ool lBIL 5 es s
s sl 1 3 g

DS le 5 Ol e a5 3550 Slass g o daal 5 s 0T o sdle
AL Ol il 4 doadde LT 51 (ol 5 038 i e 5 B &) o
g Qs G315 ade & a5 L e ple 035L oy LS 5 0y 58
(ol 4l slal jy Lol Conlis 5 Coenl {325 ol ¢¢L€Mj 025 abyl,
o3ls EalS 1) plew 55 (S wle w0330 py 5 Kikitne Olaios 3| (glods ST
b 2t e plem 033k Rl e o) 58 4SSk pl 5 lede
o= Sbees s 53 Ll e (o3ls 05l 5 o DI JS il
g3 ool yen AU LAl oy 55 18 (laey g 53 (ABls en3l 5 5 e b JBl
Ll e bl o S otalas 53 (ISl s Jlisas oy 5 slaa 3o Sl 15l



sl s ST NS Olyee a3 JBla> (glo g cmloast b g5 53 oS )l pedle U
D35S a3 e 4 Aas e UL 4S5 3 sl Sl o e Ol geay S
258 o=l GV e sy a5 e (60,8 Slaslll ey Sl &S
e 5 Jodsa ol Llesls A o 05S e 03 OIS e e
QOYAY 0 il ) Loy LT S ol B ol s plgms 033L 1 o) 58

o s se 3l sslaze sladle slp e Jlo gla ol o33k o) 5 LU
eoap b b St sladle o a5 5 aSl b cl e g e S8
(A b o b 4 i pladol Sl Caslodd 05381 5 S e ¢ 55 50 Coaal
LMl oiS (oS JolS jsbay ol o g 75 oS e 4B sl by s
Cod pe ol ool (b S aS a s pl il Gl s ge S FA N Ly
5L (I Lo, s 5 s Glodas (2 5 5,05 Ollsslasl Ole (glos 2uS
350 e BLS e W5kl s Il Oblsslaail oean 303 OIS sl
i R e I R E O P R ST P
(Yo ) il o b lils g5l plad 223k 4 e

A Ll g e Dl s, oS 4 il s il e
DLE (1) ol gl €5 5 bolan sl aal el sladle 53 o
035 Gl I ot sladl s L ks 5l &) son STREEE
=Ml LS a5l A Jlw s e Sheasl (2l 50 IS jastls .ol
35 5 Al (¢ Karda AAS WYAY Jl 4 G ooy VY8 Usles a3y b ol
#3528 8L AT Jl e gt sy 6553 (53 0 S0ka b gl
i slaban 5 ol i losen 6la Sl ol Lal (355 i o gumee
oy sleal 3 la i Sl S Ol pea Olomen Jlo (2l 53 agbe w13k o Shas
501 @OILE S AY Jle ss il a3 - e e sladl 55 (Sl 2o b
ool OYAY 5o 5 53 () sger Tl LB Ay cCad oLl 28
ol e 55 SUs YA VS OYVY Ukl gladlw 4 oo
23 add 5l RIS e 5 0 it B DS e sl S
33 5 ody o Sl gadle bt 5,85 VL 4 el I AP L

®

YA



= O

Oy |y 288 ol cle 358 e edaliie astls oyl ys S 28 AV JLu
et Yy 5 i Cagd [5aLS Sl ey oS 3505 Olsie Y V=Y oA e Ol

OIRS 13We 159! (o y92 (A8 0331 g Caod (Sl g 0,465 & 55 jlof (V) 0 jlowd Jgua

\YAR \WAA \YWAY \WAS \YAD VWAY VYAY \YAY WAN ot Jlus
\WYI¥ Ve/A Yo/¥ VA WA V¥ \olY \Wid \O/A 0095 &
9 G
a¥vvs OYeoF YYVVY Y&y Y.YAS YEAYA/A Yevey YY-YF/A MWYYFa/A .,
0354
Aty

S5 S oy ol Hacas

Gl b9y ¥

i slaal Yoo X Jlu 3550 5 26 S baw s (CECM) Olgy [Saslilen )
e 3 St DS 5 0l Sdlile s o) 4 CECM Jde S 4 OUT
LS 4SS Ll pl el ety Sl o glaesls aens
laesls sLSOT il axils (Saililen (e 5 Sote) Sl 5w 53 slaosls
It Olpeas Olgy (Saililen sl Olgy (Sedlilos BLI sl 550
0 b (Sailles dyeme 0ol L as ol Jos 2 Saililon 5 S
1S el 1,3 ol 1S e Sl e 4l oSS L Ol b kel
o ) D geods 4 e Sleg (6w Bolal paie g3y s x 4S5 ASS 5
‘o

Q

(Y
I T D
n,se, wi.'L:.o .ul{wpy,)xt 4_:.‘3\ U':’))‘ Vo 5 X, ot= 1,......TQT).>45
Sl ey (Sililea S dnen I ahar 55 0pl 65 ol i (§5les
Al e Ll (SKeabilea Jls 5 Ly axililen {y x4 3505 55
o L Ol (Sadlilos G 0l o el Olab {y x| Sl oS Sl



bu_.&,ujgﬁ_g:adudyi(\‘n\‘)oﬁjﬁu')f.:)ﬂw;@ LGJT&JQJL;Q}J'&

Lles Sy xS “:’;Cﬁ\ SVslas pl s

(v

& =Maxs,,0) & =min(g,,0) 11 =Maxr,,0)7 =ming,,0)
& =& +&

A
(¥

t t t t

+ - + -

xz:x171+g/:xo+z g/’ +z g: cy1:y171’71:y0+z 7]1 +Z 7]1’
i=1 i=1 i=1 i=1

S g L)'-{"b ?J)A.': oslw b 'hi‘}) daalas U.ALA‘J; Q\)JL;c

t

WX e al=Y ey =Z 0 i = le 7/
1SSl el VU slad e b b nl ol
©®
X, =X, 4 AN =Yyt

Lowg Ay =07 sAy =5 sAx; =& s Ax] =& S UL > pl g
S\ A% = X = X1p) sl a5 o Jold pu3lie 5,50 ol 0dd oal 3 555 o)
Olymean) e 5 Sute Sl puad 53 lises pB)) 5 5505 55y Slej (5w 52 o
S e 5 S Ol i dls (gda Al 0 553 e e (Ax], Ax, 1l
e Olp—ea ) Al e Ls e aon sl e Ol S
Lel Ol 5 o dimen Olgy «dlilen Sy, X x7 = 3 Ax/,x, =Y Ax,
Sl Jame SLS 5 dan o Ol (Sailles ) Jloasl a2l azililes
Sl Sae (Y00 Y) O 2 S i Gl als sy [y x| e s ke
(s el {x[,y[} Lo {x,*,yf} Qﬁ&’)}”fcri'“gib.l"

O 53 a4l Olgy Sesblen (v, y ) 5 (o0 ] 3 S )

>



®

Olgy (Siblen Ll g3 w5 {xr Lo (o), p ) SIS
Al Y 5 x s O 53 Al axils

lasls Ll sl axals olgy (Seabilen {x7p7 ) Lo feryr) o2 ¥
A 2 Y 5 X D O 55 AL e LT Sl

Slaols 5 L3l anils Ol (Snililen (i y ) b RS IR
s @3l Y 5x e O 55 AL Cgren b S 2l LT Saaliles

5 S Gl b Ced Ol pusd 4 50 glinalay ECM Jue 4l CECM JU
Ll ansbles {y,,x, | ST eids llsd BCM aba>dlo b ool lilend jie
L 305, GOl pde Ll 55 o0 BOM Jde &5 50 ol 55 (1B Sl ls 5 S

(5

k )4

Ay, =y o+ ¥ (o = Bx )+ 2 Ax + ) v, Ay, 4+,
i=1 j=1
k )4

Ax, =y, + 7 (y., _ﬁx171)+z VAKX, +Z 7}r—jAyl—j t &,

= -,
SLS 5 5 o O (Sl O pde (Y00 Y) 0 5 a0 5 i G
i e Ll ol Jaad (sla eyl 5o Waesls ol oS ol _glaesls
S u_;p;\v_a Sl o ey doles SO UaS CECM Jue s st C;u\
4S Sdeels S I Jde ol s Joles sl ys aid g aS Jl- 5 555 o
oS 55 die bl Je cpl dor ST .bled oo e 1y 3505 Ol Doty ol
Yox g Sedbiles Sl S bl fess o 55 bl sy 2 S-S
Laesls cilisn slil Ole 2 5o sla Sadlilon aan Ol o S o
NG

O3l lm 1y sl alis (55,0 044)) OLosso 4S a5 Solas
L sle ol 55 (oY) O 5 25 S eslsn 1l BB & o Siloln
Dl | S 1S 55 lesls LS CECM Jus wly L [Seililon 05031 6l
Jae 13 5 2 ls (1B) (Sslol pa Jls 2 b (Sedliles o ties LS 5 g
14S AS s Ll 5 0 ECM



v

k P
Ay =y oty (Y =B =)+ Y v Ax 4 ) v Ayt
i=1 j=1
k p
Ax =7, + 7 (0= Bx)+ Y pabx ot Y v, vl e,
i=1 j=1

e Dyt gl HECM die mmls @il 55 o Lo il anililes {1,y ] S
.(Y"q c)jjlﬁ) V.:.A.) QL..Z.s

Jowo o pai g odls oy Y
San Ol bl OLsl o 2l 5 o5 75 slasiie (Rag cnl s
CoBINYAY sy 5 5l aslale Sleiis m & gty baosls ol ol ol 4ty
S35 o ST 31 s S Wasls Ll 4y by je Sledlbl 4 s VYA 4 g
Gda a Sl 4 a5 L il @ji@}, Sl Glsl o Obesle 5 0l ]
Sl Glsl o o ls Ol ety O,liel o 3 s andlae ol Lol
Sl o ) Doy ediad S8 a gla it w3y 05 5 5 O

O, blg sl s 225k el D

e s (Ao5b el (e eliml) St nansd ¢ sazee TTDH

W s 223k e (e D) it ezl § sazes T

too5 ¢ IN

05 ¢ (et slpml) St rad g game AN

005 A (B sll) (B (aesd § pomes TN

35 oy LT 2o b ¢ Sl sbaesls (g3ludie 31 i Ll
13 35 5 O3S O g S5 Jleil oy Sl 0392 UL & po 53 13
lasslal s el 4 g dal s slazel LB nesss s Ll 3 o 3
b 9 A8 e S Oley b 5o BLL (gle e 3l yls S 5 (il (Sl
5 el 35 R SF (loslal 2l 5t soslel SLi e 5 i 4 e il
Sl jixze Ul oy 4 €03 050 S5 bl 51 S sl 6l 5 adlllae ol
A sl atls (V) ojled dgdr LB 5 lass

=7

AY



O

W i (2Ulo (w2 (V) 0l Joguo

0903 4o Sy ol 7 s> (Slloxo o] ol e b
I(1)uLL —\[R¥ \Ivy ADF

I(1) Lkt -\/a¥ /vy 9 —imakd ™
I(1) bkt -V/a¥ VY ADF D+
I(1) Lkt -\/a¥ \Ivs 9 —imakd

I(1) bkt -\/a¥ VA ADF )
I(1) Lkt -\/a¥ VA 9 —imakd ™
I(0) L. -\/a¥ -N/¥o ADF

I(0) il -\/a¥ -\ 093~ omankd I
I(1) Lt -\/a¥ £l ADF IN*
I(1) bl “\[R¥ \o[-F 09 ok

I(1) Lt -\/a¥ /A0 ADF B
I(1) Lkt -\/a¥ Y/ 9 —orkd I

Gt slaadl; 1pss
adlilon 5 ULl oy 55 & 5 5o Jde sla puate olad caS s oo OLAS G 58 Jsr
e 48 el il Kl s o) gl e Ltn Il 43 0
OLS sy 4z pos= 00 5 L€ ol Gl ess sl iie 55 Ol alal,
B i ol aa b e 93 ol (Saililes 4 o |5 el 035 oot
Olg oo e sl 5 s 5 35l 3 5 5 Se gl pae Ol Sl abail
PSS Ly L i sl Ol Olgy  Seililes adal; 5525
S S5 adaly Sl iy cpl 53 505 0303l s S - JSSI glad e
Sabiloy SUL ) s d e 9553 0 03 mes UL gla it Oles
oLSOT ezl Ul adleny ol 4S5 o3 ol dal gt axstls 1y (63,51 lslas
Jsdor 53 O3l ol gl 2,15 352 5 Doadely sl ¢ o 2 3550 (Sla iz Ols

RGO P W 45\)‘ (Y’) a)LA..i

Lsloww (ble oy (¥) LR\ P PRES

O3l e Sl o)l 7 sy Gloslona o] ol &5 it pl
I(1) ulb -V/a¥ -\V/YA ADF

I(1) bbb -\/A¥ —+IYA 95 — ke El
1(0) L. -V/a¥ -Y/-y ADF

1(0) L -VAf =Y/ D90 U B2
1(0) Ll -V/a¥ ~YIYA ADF

1(0) & SR T D Es
I(1) blb -\/a¥ —/As ADF

I(1) o SR I D B4

s glaasl e




(IN"3TD") (sla aze Olie 5saw S 5 dsles Llows EL o) o les Jsd> o
adsles Llaug E3 (N 53 TD) sloa pite Qe g S5 atslae Lloruy E2
Ol 5 S5 adsles Wlouy B4 5 (IN 3 TD) sla pie Qs S S
SE3 5 E2 Gbtlews oUL KL Jod )l = el (IN 5 TD) (gla i
5 (N 3TD) sla jse 4t )5 AL e B4 5 Bl glatilany LU oomen
adaly o e p Al Sty il SouSG L ss 4 53 (IN 5 TDY)
Aab o 5 )13 S e sl ol

A

TD ~ =10 /38 +0/005 IN -
£:(4/48) (23 /12)

@A
TD * = -11/83 - 0/005 IN °
ti(=51718) (23 /50)

Olgy Sabiles oy & 5 5 0L ble Sl s e ls Ole ool ol
(A) SYslas (gla paze Olio b ol v Gl ol a5 L ajls 2525
e oJde ol sheslanad E A Lol LS dal g eslinad CECM Je 31 (4)
ol By i am Sl S e dibe S ST wen s sl g 485
Sl 0dd el VAR e S 4y g ad g candllan ol 55 AL o
Sledbl jLae 51N 5 TDY) gl pie Ole owlio aidy pnd 5 shatens
=i G (HQ) 05 5S-0la «(SBC) 515 = e slas (AIC) ST
3 e o3l (LR) el dns olad ;s Camud 03030 5 (FPE) ol
by Laslne slad b 5ol 005l A JIY ladiby gl 5 sSde glao el
50 (IN3TDY) (gla pste Ol dgs A8y pnd (G pioman AL 0 ¥l wig
e Olgea 4y ¥ Sl Lo bel oyl 2 5 odd i o g 555 slaslas |
31 «CECM Jas s ‘;_@_, slaadsy sliss s cl S5 a (sjﬁ sl 03 g ad
La e Jds ol 5 13 tcnl Jgems Sl 5l 58 S U1y SO (g bl
L el a2 3 Wl s ady S S e LSS Oy oy

el 15 7 i CECM Jde (e

®

AY



& @

(Ve
dTD ~ = -0/52 +0/15dIN 7, +0/71dTD [, -0/59 E2,,

t:(=1/01) (9/93) (6/37) (=14 /03)
(1
dTD" =0/43-0/01dIN, —0/001dIN, , +0/55dTD}, +0/53dTD , —0/46E3, ,
t:(1/22) (-12/4)  (~1/94) (5/77) (5/54)  (-17/33)

2 olasl Sl glapartla e 51 S5 e S Ol oS €550k
S Sl ol ol (galaBl slag 55 b llas 355 o o gies OVIS elans
Al s OIS Gl e Sl e 3 dalad maw s LS
@ladl slac b maw  2fe Jlo) 5 ¢ 5 005 Fiml 8 oS Ol5
(oS a ke Gl o)l

ool cillee (i k) edd oo )5 SLLEL (V) dalee il
L ol ohsle Blosl s erla (Ui GalS) i gl &5 &y p0 ol
ol e OF 4 ol ol a2l oites alaul; (i SLlSS) o5 e sl
Olas a4 Lal o sl Blosl s pals 2alS 4 e oy 55 2alS oS
oo 2L Ol b RS a5 ) 5 Ol ST asll to, 5 JtalS o5l
o s S5 S laly Bl Al e Al Deel S s Al 0/
o35 5 o e ld GG 0y K Sl 55 545 gladde 53 E2(D)
e Ls oS0l 5l 505 e el w5l Al S ST enl bl o
358 25k Sodaddy Jalas 4 0593 93 350 Sl ey o 2

Sl Byl oo sarld Code gyl &S das e 0L 55 (V) Woles
loaly Hs oyl ol adaly Codasls S s o5 'iju,i;a@ﬁlpdlﬂ;
Lacoad mlaw JtalS Lol e a5 il Lghl Oy oo alasly ool e 5
Sl &5 Al e 5 4Bl Al 5 e S b (5T g
o b EalS ealasl el aled 3 el 033L # 5 4S Sl ol
A Aal g (l ol 34 gy el EalS a4 e OF sl

ey dsb s KuK 5 ble (golasl gl pane Ol oS ol ol Uizl
L esl anils (6 xeS 3 anddS glae,sn 3 s Sobeay sl talSas,



L}-’é°.)ﬁb&—id‘j—‘r))—."Cﬂ&“é‘)"‘“—‘ir”(\\>°)wdﬁb‘u“‘>);
)'“'/"\4—3(J¢5°lﬂJ>)J¢3UPJJLS‘J{‘*S“)%"/'\LJ.;."J—.'(J'::“L‘&)
ekl s U Gl s g0 ) o sl a8l 2alS Gllas 505k
ko il Gl skl jane 355 Sbulyl uomen il o o) (6
ol 5 LB 5 ey 55 gl OF 5D i 1 el o e ls
r)j_Jjuw)j_{ u..a}-LJa 6[.&4)&5 ‘Mbdn QL:»J].:J E3(-1) g_,awj.,a cQTﬂo)W
2l el a g b SHaS S8 ST e ol s sl e | Ke
dJl—’J‘\—.’TJJ\—?ﬂﬁjijJJ_)D‘}\ﬁdﬂjﬁu&uﬁgdi‘-)ﬁb‘)‘jw‘)ﬁ

23,8 23k s Sl

=

5558 Syl a a5 b als agla s 5L e sas bl sl S6T o) 5 Vsl
)\jlﬁﬂQTj;L"cw\aajjgﬁJM)jb@ ‘Jf)): S aas 53 s le
é‘)ﬁ‘u“Jﬁu’“-‘Jbu"'uJP};wu‘("‘“"wifﬂﬁ}igﬁ‘ﬂ"“
@ slize SLlS 5 ks SlaolSus 3pmy Sl g 5 Slusl el 0,65 ol
Oloe s, plaxl i Sn oS (S0 ol o5 5 plews 0350 adaily o050
seleieadaly a5 S A e s 3l sy Il Oleddls 5 OUlsslzl
c.l_'\objjgj_ﬁ)]uafu“)_b)‘bCLé_wob)l_:)f)}JQl_:ﬂdM%bu;—f
L;)bd_;,u«_b.\)uﬁwsxlwﬁ@‘o%;\ﬁsﬁsguﬁ
o=t ey Uil ol SO0 S cul 55 5l s s Bs8 e 93 Ol
J;)\}Q}AJTJ)}AW:MHJJALWJb
w\jtwu@u.uwﬂ)ﬁoﬁﬁmj;j;d@wjﬁ,-muu
Ll Bl 0,5 ol Glosl ey e ls Sloy (g pm 45 3ls oLis ooy gasl
Ol bl GLsl s pals Jlass o dsl ad o W8 55 UL o) 5
jul{wnl(l) L)_i‘ ij__::w_?l,}jADF ‘)L.:su u.vl._w‘fdb\.ﬁ olas QL@JJJ

®

Y4



O

Sl o sl jxie 55 Ols alaily (e ey Sl 100) )8 Slejs e
3> ol jﬂiwp—“ i sy S 3L OLS iy apys 75 5 OL¢ Hble
Blosl rasm 2l Ol 8 38 by 65 0l Ol o o Cnd 2l p oo b jite
2 sy e Ddedils aaly e85 5 OLg ble

etk adaly ) 4 CECM ddos (5,8 5080 L o) aslsl o
Lajeate e 5 St Sliml Olo 53 OF (S3ladde 5 (Olgy roman) b 8
503 5a 4y | P05 3 oo ol glaesls Jae oyl (=L>.u" Slp A sl
5o GlacS e e 0L (s W38 15 ) 2550 LT bl s
e Sl e 25 Sl e bl il e BLU St 55 ol ke
U1)) I3l 40 o 31 s L it sl 3l 0l 002 Bl 5,8 Lol
o=l 6l o Ll Ol Sdedils dlasly oy 0 Ol oo cpl ol o hizes
s (IN" 5 TD) (IN" 5 TD) (IN" 5 TD") (sl Zate Olis OLS O s S5 S o 5o
Ll 51 S latiloms UL vy p 40 e 5 035 e (IN 5 TDY)
(IN' 3 TD") 5 (IN' 3 TD) gladkilony &S AS il pwy 31 oy LS 4SS
Ll el alaily UL 53 4 53 503 L

s dhe ol LSS

L ol sl Gl o sm ol (e laailss) i syl Olie
el ol ol el il s gy s Ay oo S 3 ey 5 S e Sl
sl Gl s 235k el Jals 4 e o) 58 2 5 Jals &S Calise
s li S so OF 53 il JalS usly S 0o e ST 5 258 0 Ol
FaS U e 5 ol ol el 3L dalpt 2alS dels N0 ass passk
AL el ) ol SO G ST e 1) s e
Jslas 4 Todme 053 33 35 5| ey st L o80T 353 3505 s
235 a3k el

22008 e Sl L OLe Jble CLsl s sl te Sl ! Y
Gl 3 AlS SO ST e caniils (golaline e alaly Sodedids 5 el S

393 3l ey posm o2 LS oS OT e 35l s a3k el g gy



33,5 o3k 2 el Jaled 4 Toome 055 i

adaly oo el e s Ste Sl s a0 St Sl OLe Y
S 3 g o lsbins

o5 5 Obe Oolel ol el ;) G 5 Sy oo Tl gaeme 53
Syl Ols el alasly 3 gm s Osn5T s el sl Glosl oy et
3ot a3l Al sy e s ot s e 5 Cte Gyl o5 Cte
O 3 s o L 55 (6 e sl 4 e 0y 88 Al ) (i o
ol s Jis SuSG 5l e el 5 p) s Cute SlaS 5 oS s
5 i laly ey SatlE e il b oy e (i) o ol o
05 oealS g d el esls OLAS s o8 blojl e pl clie gl L
Db oz oAl Gl Coge 5 e IS s el S

O 0oLl [ oy sy 2l o055 OIS 1 5ot gl iy o
ol s eyl B lu pis as 3Ll b aS il s O g e bl ol 03l
oo e 5 andls SOUSG Sl Ji 1 oo E 5 5 oo 815 (B350 b
Sl sl 3l mmad ool b a5l i o) sl e 5 asdllas o
252 osss DL o3 pa o) 55 obd L oS 35l 00 Olo Sid 405 Koo
ol 225 S s 5o S sl plew e 035l 5 s b
G55 p3 Fom e F s 1S (o o o8 Dl dd Llis 53 1) 595 plew
el 4 S 30l s se Bags aless 5 Jul S @ ale b S e

o Bl g ae) oo eddiplnil Dlalllae Lo b 5l-aalllas acslis o
Cu L G ol slaamsl oS Cils HLbl Ol g o ¢y ot li o5
el 5 sV (T e LST 5 al ) (YT Sl lalas
QOT81) OLLSas 5 55 TV ) T 6s TV 0L LS 5 LaS (YY)
b s AT Sl o 5 e dOTAR) DS 5 S

S5l OYVE) aas 5 esls oom 5 OYAY) 3155 (OYAY) (5558 (\TAD)

1. Alagidede & Panagiotidis
2. Wei

®

AA



> O

5 a TN LS 3 Sl (Y1) DloeS 5l el L oS Il sl 35
50l mas (Y00 T s 5 ol (Vo) T Sl s s (Y0 )T
5 S 0FAD) DL s 5 (6 e (19890) 7550 (T ) P
2Ll OFA) 0K 5 S dOTAY) (6l 5 Goonm (OFAA) O leon 55
3,18 O plie (WWAY) OLS odle 5 5 mde! 5 (WYAA) 5 gl 4

2 alep 535 ge wie Olgiea s 5L SRl 5 Ges S 4 a5 L
Jlasl 55 O S Cnlw 558 o slgin )ls olims (8 (5,548 o sladl
e Udidly andls Bk ol 4 oo a5 p) 55 7 5 el s (sl
(oman S (6,8 gl wlo e 15 5l Calgns 5 KpE Lk ul 5o Sl 50
o8 e ssban e 5 Ll s 23k parls 4l ke
Do s pete g 3 o L el b ol sl (slinl; 53 SUISI das
2 bl L Sl S Sas ny |

1. Oxman

2. Yeh & Chi

3. Naceur & Ghazouani
4. Sari & Soytas

5. Omran & Pointon

6. Barnes



&L

eyt —

S5V Sos0 e 5 Cagd alail ) NYAR SIS Ll as el 5 (Gdge (S5 e ¢ panty
sl lags s aold 2dw, it L;;—;“L“('—“ R VY U] U R
O-YY Law OO o led ((soladd] clacowl

ey il b 055 S s 2 AYAY LS o L ls 5 sl o gy
ol (w2335 053 Lot o Kiils il 5 oploi] ple alos dlas
SYVE Law XA

ooz oL 2 galasl OIS sla i 30 AYAA lpagd Loyt 5 5 Sl
NN-YA Lae ) osled o Jl ‘L;;Lzrj/&&ui‘zj/g aolilas (ol

53 ol Bl 03l s F 5 B ey YA sl Lo 5 ol B sl
ge—e O osle i (ool 2bf glac il 5 Lo (2 4 5 aslilad w ) sl
RACARA

Slp a6 3 s WA ol 058 5 e s 985 Slessg
o sbodi cp g Il ooy ile (bl aloeo dplgm 033k (solal OIS
NSV e i

ol 033l adaly oy VYA o3l oo ool 5 oald (Gless (Lo, (Sl
Shesleal L liee glawlide = Oles 03 016 Jlaler Sl o5 53 005 5
e N\ oslas (ool i aalin g aolil2d ((Wavelet) S go |is
YYO-YYY

WOl oo Sad ol o Jo OWS sla paze f;l;» AYAD . 25 o cmmlflis
lasl sl lblb adle oKl clid )] wlid ) (S 4O L

o ils Ay il ) 5" aalOL L c((¢L€__w o33 025 O adayl ) NYAY L3 g5ls ¢ 315,
e s (ol bl 0aKils (UL adle

03 245 g0 Gt«aﬂ rL@.wgw.:Sj o5 aasly oy AYAV (gl dlde 5 5 (gdnw
Y ol oty Jls ey ke olilimd (Kinss) w0 Jolgs Gl o
SYVE an

= O



= O

e)Lo._,:: ¢L§JL~4£9“/ C/‘Li;u;&u 412-.4 L((O‘).é_: J\JL@ é\)}‘ BB IBL CL@.w 603)'[;. E)
NAVYA Las Ad

s

S H5le 5, 55000 =l s o5 5 el (225l VM e U s 50
Oy ol e/ ol )5 4bOLL a0 Kz g

o33l eo3 aasly o) ) AT L6 a s dabl g e (s gl 09 b (S e
ol s 25l s b 30 sl Blosl s el
MV=AYO oo pss oled (oasslss I (oladd] (gla ia g s

D3l Blisl s 53 el 033l 5 o5 alaly o2 Ope3D AYAY Loj b s 350
MYN0F e AY 5 W\ oled ((ooladd] (gla iy aolilad il ¢

SlaS 1l plew o33l ey 55 Sl ey 0 ITVE Ll (Aliae e bl
o iils e/ e ) (S 4 LOL L a O 15 sl Slosl g 3 sdiiass 5y
OL,e

35 T o= T alaily ey ) YA L Ll e s ais g 5lgl L@h;u
(ol 5 (ol Slados (Ol pl plew 13U 50 M 035l 5 0l el
ATV e esles Jol Jl

adaly gy YA (g i fadl sl 5 e g Ol s 018 o 3SL a6 dee
Ssl o= 0> Sase Jdodipan za Slesliul oy 5 5 plew a5l Ol
BO-VY o Y ol o/ (solai] (gla iags aoldad (Ol ¢ sl

Ol o&Kidls SLEBl (OMS s 5 2 5Lat] AYVE 5 gamee ) ggb iz

53 el Bls o5l 5 ey 5 ol y s ) AYAY L paas dol 53 gaee ¢ Bol omy
AANTYY e O oyl g‘_j.plmz';.-/j d_[.w./fajl; umjjg w0l

Sl - o

Alagidede, P., Panagiotidis, T. 2012. "Stock returns and inflation: Evidence from
quantile regressions", Economics Letters, Vol. 117, No. 1, pp. 283-286.

Barnes, M.L. 1999. "Inflation and Return Revisited: a TAR Approach", Journal of
Multinational Financial Management, Vol. 9, pp. 233-245.

Constantinos, K., Ektor, L. A., Emmanouil, T. 2012. " Asymmetric Effects of
Inflation on Stock Market Prices: New Empirical Evidence Using Greek
Data", The Journal of Applied Business Research, Vol. 28, No. 3, pp.325-
332.

Du, D. 2006. "Monetary Policy, Stock Returns and Inflation", Journal of
Economics & business 58, pp. 36-54.



Granger, C.W., Yoon, G. 2002. "Hidden cointegration", Department of
Economics, Working Paper, University of California, San Diego.

Flannrey M. J. & Protopapadakis, A. A. 2002. "Macroeconomic Factor do
Influence Aggregate Stock Return", The Review of Financial Studies 15,
pp. 751-782.

Fama, E. F. 1981. "Stock Return, Real Activity, Inflation and Money". American
Economic Review 71, pp. 545-565.

Fama, E. F. & Schwert, G. W. 1977. "Stock Return, Real Activity, Inflation",
Journal of Financial Economics 5, pp. 115-146.

Farka, M., (2012), "Monetary Policy Effects on the Relation Between Inflation
and Stock Returns", Policy Studies Journal, May 2012, pp. 234-255.

Fisher, I. 1930. The Teory of Interest, Macmillan, New York.

Geetha, C, Mohidin, R., Vincent Chandran, V., Chong, V. 2011. "The
Relationship Between Inflation and Stock Market: Evidence from
Malaysia, United States and China", International Journal of Economics
and Management Science, Vol. 1, No. 2, pp. 01-16.

Gultekin, N. B. 1983. "Stock Market Return and Inflation Forecasts", The Journal
Of finance 3, pp. 663-673.

Honarvar, A. 2009. "Asymmetry in Retail Gasoline and Crude Oil Price
Movement in the United States: An application of Hidden Cointegration
Technique", Energy Economics 31, pp. 395-402.

Hess, P. J. & Lee, B. S. 1999. "Stock Returns and Inflation with Supply and
Demand Disturbances", The Review of Financial Studies 5, pp. 1203-
1218.

Hristu-Varsakelis, D., Kyrtsou, C. 2008. "Evidence for Nonlinear Asymmetric
Causality in US Inflation, Metal, and Stock Returns", Hindawi Publishing
Corporation Discrete Dynamics in Nature and Society, Vol. 10.1155, pp.
1-7.

Ibrahim, T. M., Agbaje, O. M. 2013. "The Relationship between Stock Return
and Inflation in Nigeria", European Scientific Journal, Vol.9, No.4, pp.
146-157.

Kim, J. R. 2003. "The Stock Return-Inflation Puzzle and the Asymmetric
Causality in Stock Return, Inflation and Real Activity", Economics Letters
80, pp. 155-160.

Kaul, G. 1987. "Stock Returns and Inflation: the Role of the Monetary Sector",

Journal of Financial Economics 18, pp. 253-276.

®



Lee, B. S. 2009. "Stock Return and Inflation Revisited: An Evaluation of the
Inflation Illusion Hypothesis", Journal of Banking & Finance 34, pp. 1257-
1273.

Li, L., Narayan, P. K. & Zheng, X. 2010. "An Analysis of Inflation and Stock
Returns for the UK", Journal of International Financial Markets,
Institutions & Money 20, pp. 519-532.

Lee, B. S. 1992. "Causal Relations Among Stock Returns, Interest Rates, Real
Activity, and Inflation", The Journal of Finance 47, pp. 1591-1603.
Mignon, V. & Lardic, S. 2005. "the Impact of Qil Price and GDP in European
Countries: an Empirical Investigation Based on Asymmetric

Cointegration", Journal of Energy Policy.

Naceur, S.B., Ghazouani, S. 2007. "Does Inflation Impact on Financial Sector
Performance in the MENA Region?", Review of Middle East Economics and
Finance, Vol. 3, No. 3, pp. 219-229.

Naik, P.K. 2013. "Does Stock Market Respond to Economic Fundamentals? Time
series Analysis from Indian Data", Journal of Applied Economics and
Business Research, Vol. 31, No. (1), pp. 34-50.

Nori Mousa, S., Al Safi, W., Hasoneh, A., Abo-orabi, M.M. 2012. "The

N Relationship between Inflation and Stock Prices", IJRRAS, Vol. 10, No. 1,
pp. 46-52.

Omran, M., Pointon, J. 2001. "Does Inflation Rate Affect the Performance of the
Stock Market? The Case of Egypt", Emerging Markets Review, Vol. 2, pp.
263-279.

Oxman, J. 2012. "Price Inflation and Stock Returns", Economics Letters, Vol.
116, No. 3, pp. 385-388.

Rapach, D. E. 2002. "The Long-Run Relationship Between Inflation and Real
Stock Prices", Journal of Macroeconomics 24, pp. 331-351.

Sari, R., Soytas, U. 2005. "Inflation, Stock Returns, and Real Activity in
Turkey", the Empirical Economics Letters, Vol. 4, No. 3, pp. 181-192.

Sonlik, B. 1983. "The Relation Between Stock Price and Inflationary

Expectation: the International Evidence", Journal of Finance 38, pp. 35-

48.
Wei, C. 2010. "Inflation and Stock Prices: No Illusion", Journal of Money, Credit
o\ and Banking, Vol. 42, No. 2-3, pp. 325-346.

=4 Yang, J., Zhou, Y. & Wang, Z. 2009. "The Stock-bond Correlation and

v Macroeconomic Condition: one and a Half Centuries of Evidence", Journal



of Banking & Finance 33, pp. 670-680.

Yeh, C.C., Chi, C.F. 2009. "The Co-movment and Long Run Relationship
Between Inflation and Stock Returns: Evidence From 12 OECD
Countries", Journal of Economics and Management, Vol. 5, No. 2, pp.
167-186.

=



