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Abstract: 

The purpose of this study is to investigate the effect of 

uncertainty in inflation, Bank finance, bank interest 

rates, liquidity, stock prices, price index and GDP on 

housing prices in Iran. In order to achieve this goal, 

seasonal data has been used during the period 1991 to 

2013. EGARCH pattern (1,1) as an estimation of AR (4) 

residues for inflation is used as a substitute for inflation 

uncertainty measurement, and a short-term model and 

long-term relationships between research variables have 

been set. The results of short-term model and long-run 

pattern show that uncertainty regarding inflation, interest 

rate, liquidity, GDP and national income have a positive 

and significant effect on housing prices. Indeed, stock 

prices and housing finance have a negative and 

significant effect on Housing prices. It is noteworthy to 

state that there are different sensitivities to housing 

prices in most variables, such as household income per 

capita, liquidity, and stock price index in the long term 

and short-term; so that, according to the theory, the 

elasticity of house prices relative to household income 

per capita, the volume of money and the stock price 

index in the long run is more than short-term. The 

results of the estimation of the error correction model 

indicate that in each period, about one fourth of the 

imbalance of dependent variable of its long-term 

equilibrium values over a period is moderated and 

eliminated in the subsequent period. In other words, if 

any shock or equilibrium occurs in housing prices, it will 

return to equilibrium after four periods. 

  
Keywords: ARDL Model, Uncertainity Regarding 
Inflation, Housing Prices, Oil Income, Iran. 
JEL: G17, H50, C10. 

. 

 

 

 

�	��	 �� ���� ���  �� 
��!" 	 �#� 
����$"� 
 %�&' ()�����	�) �*	  
  

�&+�,	 (�- ��.	  

����� ���	
��
� ������ ���� ������� ���	
 ��
� ���� ��������  !"
 ���# 

 ) :�0����30/4/1398             :8��9+13/6/1398(  

 

 

The Effects of Uncertainty in Inflation and Macroeconomic Variables on 

Housing Prices in Iran 
 

Ahmad Ali Asadpour
 

Department of Economics Science, Bandar Abbas Branch, Islamic Azad University, Bandar Abbas, Iran 

 (Received: 21/jul/2019          Accepted: 4/sep/2019) 

 



 �
>J "��2>?@'��aE <��?�9� "D�1/ � !�	 <��� ������ �
��� � �� �	�
� �
�� ��� 1398                        131  

  

1- �����  

�) 8�bX '-) �� ^� �49 �� <�%/�  ��&?�9�  ��4&��  4&)  !&�F	� 

+�	��&&c 8&&�* � 
V4&&->J �&&W�43 
&&H] ����!&&*� � <�4&&I� 

"��*4) <�� "D�1/  �&)  �1&I�  dD&e  <�&�  <	��7�&� 	�  ��&?�9� 

��2T
� ���
/ ��??(�� ��?�9� �,K 4)  �%� <�� �1I1� 

�-) ��:��I �>D@ ��?�9� 	1HK � 8->)�9 )�-���� �F  S9�!&W 	� 

"$[2� "*�-�	��7  ��&Jf�  !&*	�� . ��4&N)  <�&�  <��&?�9�  "&K 	� 

"�� <�� SQ9 4� 	�) ��?�9� ��.I �	 �) �H#�] �	  "&) �	  "�7�&� 

�	�1
� ��?�9� ��4�� �	 g-* 	�]� _1� <�� �!D�� ��4K 8��. �) 

�1I� ���
/ +�4-5h/ �1X�*1X � ��W ��X 	� +�.I d>�(�  4&) 

��?�9� ��4�� 	� 
/��� ��4N) �� ^�  S&��J  _4�&H�  �4&N� � 

6(&&H� 8&&�� � �F "��&&� �!&&2%@� ^&&� <�&&i@ �Y
[��&&* 

<��?�9� 4) 8-#�D@ <�� <��?�9� ��1) 8�� .��� 0!J  ��&2-
3� 

8Q�* ") P��4� <��?�9� �) M-�>/ �g-:*� <��  "*�4X��1&� �  "&) 

^
K <��!�F	� 8�:2� ���* 4� 	�) �) ��	� ") 	���) ���	��  �&� 

� ��G�� Wj�Q 8
-9 	� 	���) ���	�� ��� "D��I 	1HK �	 �) �H#�] 

 <��?�9�- �J�
�I� "I�1� ��4K 8�� .  

") +k4I ��  ��1&/  8&�X  	���&)  �%&��  �&%� �� l��  ��4&/ 

<��	���) <4X��1� 	� "�� <�� 4-7� 	� ��?�9� ��4�� ��1) 8�� 

"K �� M-�>/ <��!�F	� ���* � �*�2-
3��*  <��&?�9�  "&)  �)1&7 

"�bO/ �4K� 8�� � ") �%� �� ��4�)�bI <��	���)  "*�4X��1&� 	� 

��?�9� ��4�� S�!Q/ �!� 8�� .8
-9 �%��   ,74&)  0	1&/ �� 

^� !*�	 �!2��g@  �&[7 �  	��	1&74)  �8&�-*  "&%>)  �&2N2� �F 

<�	�� ^� !*�	 �*�%>E  8&��  "&K  �1&W  	1&N�  0	1&/  ��&�1* 

�� !)�� ."G-�* 
.� ��� +m1N/ 	� 	���) �%�� ��   ��&�1370 

��12K�/ 8-DQ/ 67�� 8
-9 �%�� �� 67��   �&) 0	1&/  ̂ &� 

<1:#� +����� �  �*�&%>E  �8&��  "&)  <	1&3  "&K 	�  +!&�!2>) 

67�� 0	1/ � 67�� 8
-9 �%�� ") 	13 �Q�4$/ �) 4:�!%� 

4)�4) �� !*1� .S-#� '$* ���� ��� '() 	�  �X!&*� �  ��&?�9� 

0�4� � "%2�� 
.� "2�g� �%�� 	� !Q� "2�g� 	�1*�7 "K )'- 

�� 30 �8&&�� !&&c	� 8&&#�� �&&� !&&*�1/ �&&) +	�&&Z* � ��&&
J� 

8��-� ���� �) �4�2K !2
@!� �� '��g@� 4-V  "&*m1$D�  8&
-9 

�%�� <	���17 !2K.  

0	1/ 	�2K 	� �*�2-
3��* � 0��!� <��    <�&i@ 4&) 
K�W <��

8-#�D@ �� +k4I ") <��?�9� <��  	� �%�� 	���) �4K �J�� ��1/

15 �) �� �%� 4-7� ��� +�Q5 '() ��4/  ��1) ��4�� ��?�9� <��

�g-:*� "I1/ �1*�K �	�1
� � 8�� "���4� "*�4X��1� <��  ��	�bX

   �	�1&
� �,&K ��?�9� +�Q5 "K 8�� �#�W 	� ��� ��1) �*���4@

 	� ����-� 
.�  �!�� �� � ��1) ��*����?�9� o�7 "I1/ �	1�

�� j1�N� <��?�9� 0�Z* 4� � ��*����?�9� 4RK� � �1� !*!$�D

�!
J "K ���� ��4/    S&
J �*�&2-
3��* ��G�� M�43 �� 0	1/ <��

��  .!2K  

���	�� p�1*� �-) �� "�#q� ��4�
.� �� �%� �%�� ���   <�&�

 �J�
�I�-  �&� j1�N� 	1HK ^� 	� <��?�9�     "&) "&K �1&�

�� +k4I  �&��	�� 4��� �� '-) 8�X ��1/     � 
-$�&�� 4-5h&/ �&�

   ��1&
J ��&@	 \[&� 4) "[��� ��!)    ���	1&HK U&#�V 	� .�	��

  �&>7�� 6#�7�* 8)�5 "���4� S-%H/ �� �
-* �� '-) ��
�7��

�� S��� �	  ��!W ���.2/ ") �%�� 
.� ��F 	� "K �1�20  �/

50      �� 6#�&7�* !&-#1/ �� �%&�� 
.&� .8�� !c	�10   �&/20 

   �&�	4) .8&�� +��&��� ��.I d>�(� <��	1HK 	� !c	�   �&�

�� ��H* ��!W 8-#�D@ "K !�� 120    '&() �&) r�Q/	� 	� "��	

        	� "&�@4X +	1&c 4-)�!&/ 0�&
/ �&) ��&W �&�� �) .8�� �%��

'() 8��-� 
V	 �>J � ��#�� <�� <	�bX  8#�� "*�!G� <��

�) �%�� '() 	�  S%H� ^� ��12J ") �%�� ��2T
� ^�

"H�	  <��?�9� <�-    � 8&@� �&) "*m�� ��4�� "D��I 	� �J�
�I�

  &� ��&G�� � 0��!� <��g-7�   "���4&� �<4X��1&� 	���&) ^   <�&�

"���4� �1I� �� �	 	1HK <!-#1/ '() � �!-D>) �	 �
-ZJ  <��

  "&) ��Jf� ��4�� "D��I 8-D9�� .8�� ��4K 0�4N� <	�-�) �#��

 ��-� ��� 	� "K �	�� <��?�9� <�i@ 4) 
K�W !�!� �*�2-
3��*

S-#!) ���4)�2) s8�� ��1) ���H-E �	�1
� 0	1/ �*�2-
3��* -
��8 

p1e1� � "I1/ �) ")     "&2-�� �&�� 	� +�&$-$N/ �1&Q
K 	�  �&�� 

'��aE �) "D#�[� '() ��%�� ") ��	4) � �����2�  S&��1J 

	�bX4-5h/ 4) 	���) �%�� "�7��4E �!� �/ ��g-� <	�bX45� S��1J 

�,K <��?�9� 4) 8
-9 ���   �*�&2-
3��* ") �a�� ��:* �) ���	��

.�1� 6(H� �0	1/  

  

2-  �� ! �!�"�#$%&� �	$'$� �  

) ��!I 	� M-$N/ �)4G/ "2-H-E "c,71.8�� �!� "t�	� (  

 (��)1 .��	$'$ ,�-�� %&�#$  

��� �M$N�  M-$N/ p1e1�  L���*  

�&&��QJ  � ��a&&*

) <	�&&&�1388 :

55(  

 _1&� 4-5h/   <�&�

   	���&&) 4&&) �&&��*

�%��  

_1� 45�    �&��* �&�2�� 8QR� <��

   �&2D� �%&�� 8&
-9 !�	 4)  � 	��

.8�� 8QR�  

��4&&&@�  v� �

<�1*� �2�N� 

)1388 :32(  

 �&&&�	4) '&&&$*

���	�� 8
-9  	� ��

 ��&&$�*� 
&&�-*�%�

�#1E  

    �� �3�&�Q*� �#1&E 8&��-� _1�

 �&2D� 45� �:2�!$* _1� M�43  	��

  8&
-9 � 0�.� 8
-9 4) <	�!��E �

�	�� �	� ;4* � �%��.  

 � <	!&&&&&&-W+�4&&5� �&&�	4) _1� ��!)  ̂ &*�)  �&�  "&)  ̂ &*�) 



132                                 ������: � �,K <��4-O�� � 0	1/ �*�2-
3��* 45���4�� 	� �%�� 8
-9 4) <��?�9  

 

) <	1�1389 :

69(  

8��-� �#1E  4&) 

 !&-#1/ �  \[&� 

��1
J -98
  �&� 

�� ��	 ��*�K 8
-9 

�%��  

<gK4� ")  ��1&2J  	�g&)�  8&��-� 

�#1E �� ��	 67��  �%&�� 8
-9 


K 8�� 	� +!� ��/1K �� !*�1/ 

 \[&�  !&-#1/ �	  '��g&@� �  \[&� 

��1
J 8
-9 �� �	 '��K .!��  

  � <��Q.&&&&&�

 <4&&&&&&&�*,K

)1390: 18(  

 �&&&&&&&&&&&�	4)

_1&&&�	�5F  <�&&&�

8��-�  �#1E <��

�&&&&&� � 4&&&&&) �#

 <�&&&&&&&&�4-O��

�%��	���)  

8&&��-�   	� �#�&&� � �#1&&E <�&&�

��/1K   <�4&) �Q��2� <��	�g)� +!�

�
* �%�� 8
-9 �4�2K .!2��)  

�&&&&&&>9  � ����

) j�-
K1392 :

28(  

8&&&&��4V  <�&&&&�

"$[2� <	�%-)  <�

  �%&&�� 	���&&) 	�

����� ��4�� <��  

 ;4* � 0�.� 8
-9 �-) ��2� "[)�	

   8&QR� "&[)�	 � 8#�� x	�(� �) �	�

9 8&&#�� x	�&&(� �&&) �%&&�� 8&&
-

�� .!��)  

ym4X1 )2002 

:21(  

 "&&&[)�	 �&&&�	4)

0��   � �%*�&) <��

8
-9 �t�	�� ��  

 8.I4-5h/  _,�� 8
-9��   8
&�

0�� <�&&�  �%*�&&) 4��&&� "&&) 8Q&&�*

8�� 4�H-) 4:�� ��4-O��  

�
��2 )2003 :

35(  

 �-) "[)�	 ��	4)

���	�� 8
-9   � �&�

0�� �%*�) <��  

  �-&&) "&@43�� "&&[)�	 ^&�  8&&
-9

0�� � �%&&��  �1&&I� �%*�&&) <�&&�

.�	��  

z2E � ym4X3 

)2005 :471(  

 r�&&&Q/	� �&&&�	4)

 8&&&&
-9 ��&&&&-�

�&&&&��	��  � �&&&&�

0�� �%*�) <��  

�&&��	�� 8&&
-9 �� 0�� "&&) �&&�  <�&&�

  �1&I� "@43 ^� "[)�	 ^� �%*�)

 �� "&&K 8&&�� �#�&&W 	� �&&�� � �	��

0��  �&��	�� 8
-9 ") �%*�) <��   �&�

"&&[)�	 &&2T
� .�	�!&&* �1&&I� <� �-

 8
-9 � �%*�) �4.) ;4* �-) "[)�	

���	�� �� ��2� +	1c ") �� .!��)  

1&&&&]4 )2006 :

25(  

 ��	4) �-) r�Q/	�

  �<��&&?�9� !&&�	

 8&&&
-9 �&&&D9��

�&&&&t�	�� �&&&&�  �

"���4&&&�  <	�b&&&X

�t�	�� �D9�� ��  

    � �&&>7�� 6#�&&7�* !&&-#1/ �-&&)

"���4�  <	�b&X  '&() 	�   _,&��

.�	�!* �1I� <	���2D� "[)�	  

 � ��1&&&&&&&&�F

�&&&&&&&%
� ��	

)2006 :36(  

 �-) "[)�	 ��	4)

 � �%&&�� 8&&
-9

�D9�� �4.) ;4*  

�!�      �&��	�� <	�b&X 8&
-9 <�&�

��H* �!2��    4&--O/ "&K !2��� �F

 +�4&&) ��g&&* S&&��J �4&&.) ;4&&* �

 �D9���
*    S&��K +	1&c ") !*�1/

 +�4--O/.!2K "-I1/ �	 8
-9  

1&&&&]5 )2006 :

20(  

   ;4&&* �-&) r�&Q/	�

  0	1&/ ;4* � �4.)

  �  4&&3 ^&&� ��

   �&) "&���$� 	� v�4@ �Q�* 8
-9

  �&D9�� ;4* ") 0	1/ 8Q�* ") ��	

  �	�� �:�&�) �4&.)�   �Q&&�* 8&
-9

                                                      
1. Gerlach (2002) 
2. Hofmann (2003) 
3. Gerlach& Peng (2005) 
4. Chui (2006) 
5. Cho (2006) 

-9  	� �%&�� 8


 8&&
-9 �&&) "&&[)�	

��	  

   +	1&c 	� �&�	 ") 8Q�* v�4@

   '��g&@� ��4&.) �D9�� ;4* '��K

�� !)��  

 1&&K � z&&*�-#6 

)2007 :65(  

 �-) "[)�	 ��	4)

���	�� 8
-9   � �&�

0�� �%*�) <��  

�&&7�* !&&-#1/ � �&&$-$W �&&>7�� 6#

0�� SK 
GW    �&$-$W �%*�&) <��

 �&2D� � 8QR� 45�    8&
-9 4&) <	��

���	��  {�N# ") �4.) ;4* � !*	�� ��

�2D� �<	��F  ��2� <45� � ��1) 	��

���	�� 8
-9 4) 8�� "���bX ��  

��1� � 1�*�@F7 

)2011 :24(  

 	�&&&&5F �&&&&�	4)

   4&) �#�&� 8��-�

8&&&&-#�D@  <�&&&&�

 �&&&) �	 <��&&&?�9�

<�	 !&&-Kh/  	���&&)

���	�� ��  

  � 8&QR� <45� 8#�� x	�(� _1�

  � �	�� �%&&�� 8&&
-9 4&&) �&&
t��

  �&%�4�F 	� 8#�� <��!�F	� _1�

  �%&�� 8
-9 4) ��2� 45� �-#���� �

�	��  

) �!&&*��2011 :

100(  

 �-) "[)�	 ��	4)

0��   � �%*�&) <��

8
-9 "*�7 <��  

8
-9 �-) <19 "[)�	  �%�� <��

 "[)�	 �	�� �1I� �%*�) 0�� � 8-|>J

0�� ") "*�7 8
-9 ��   �� �%*�&) <��

   	�4&&9 !&&-�h/ �	1&&� <	�&&�� {�&&N#

�
* .�4-X  

 �&&-� � z&&�4K

)2011 :10(  

  S&&��1J "&&D#�[�

  �!&&&22K �-&&&-D/

^>� 8
-9  

8��-� �� �#1E ��    U&I1� !&2*�1/

  8&
-9 '��g@� ��� 8J4� '��K

��/1K 	� !*1� +!�� ��  �.*F 8���)

  � �#�&� +�Q5 +!�!2>)  �!�� �) �	

R27 <	�17 �-�� � 	�%�W� <��� �

.�1
* 8��!�  

  

  4&) 	�bX4-5h/ S��1J ��4�
.� �� �%� 0	1/ �<��?�9� +�-)�� 	�

���	�� 8
-9 +�4--O/  �&� j1�N� ��     ��*����&?�9� 4&RK� ��1&�

�!
J "K "K !2��� !$�D�    ��&*�K �� ��&?�9� 4) 0	1/ +�45� ��4/

�� S
J 0	1/ �*�2-
3��* },K .!2K8 )1993��-) ( ��   "&K !2K

   4&) � 8&�� <��?�9� 45� p1* �� <�	�� 0	1/ �	1� 	� �*�2-
3��*

�� 45� <��?�9� �->��J ��@	 �	�bX .     "&>W4� "&) r1&)4� ��� 4&5�


-
?/        +�
-
&?/ f�&(/� ~&J�) "&K �&2D� ��!&) s8�� <4-X

   <1&� �� �/��&��� <��?�9� ��&:2)  � �&�    	� ��X!&22K  4&?�

�2-
3��* �1I� 0!J 8#�W �) "���$��� �*   �&�� ��4:>->N/ .�1�

�!2�F ") �	 +�45� <4:*9 
-
?/ �� 8Q�* <��?�9� �����  s!2��

 ��?�9� �->��J �4������4) '-E 0	1/ 
-
?/ ��!� �2-)   <4&-X

�� 22K!  b&7� �� !D) ">W4� ") r1)4� <��?�9� +�45� 0�� ��4X .

  '-&E 0	1&/ �� +����� �D9�� 0	1/ "K ��:*F 8�� 
-
?/   �&2-)

                                                      
6. Liang & Cao (2007) 
7. Afonso & Souso (2011) 
8. Clapp (1993)  
9. Ex-ante 



 �
>J "��2>?@'��aE <��?�9� "D�1/ � !�	 <��� ������ �
��� � �� �	�
� �
�� ��� 1398                        133  

  

) �!�<4:* "��bX 45� "K !��1 �� "��X    ��&$�*� U&I1� � �1�

  <��&?�9� <��!W�� �-) �)�2� &��  ��4&X  �!&2�F +�4&5� .   <4&:*

�*�2-
3��* �� ��*�K "� �� 0	1/   S&
J !*�1/  !&2K   4&) �  ��&?�9�

4-5h/ .�	�b:)  

1-      ;4&* '��g&@� M&�43 �� �#�&� <��	���) 4) 0	1/ �*�2-
3��*

+!�!2>) �4.)2 �� 45� �	�bX .      4&-O�� ^&� +!&�!2>) �4&.) ;4&*

"���4� ��-* �	1� ����) 
.� �!22K �--D/ ��	�bX3   '��g&@� .8��

^��	 '��g@� ~J�) 0	1/ �*�2-
3��*4    ���&����	�49 ���&
/ 	�

87��4E �.*F 	� "K  �8�� �!� 6(H� �
�� �#�Q� ����4) ��

�� 0�� .�1�     � !2�&�-* �2R�&�� "-&i9 ��� �� g-* +!�!2>) <��

 '��g@� �	 +!�!2>) 8)�5 �4.) ;4* ^� ^��	 �0	1/ �*�2-
3��*

�� '��g@�        �&�� '&�1E <�4&) ��X!&2�� 0�� "&G-�* 	� :!&��

 �&� <4/m�) �4.) ;4* ^� 8��17	� ��@�e� ^��	    "&K !&22K

     "&&) "&&K 8&�� +!&&�!2>) �4&.) ;4&&* '��g&&@� 01&.�� "&&) �&��

"���4� �-��� 	� ��X!22K!-#1/ 4�
K <	�bX  � +�g-.G/ � +mF

��� 0����) <��m�K 4��� � �%�� 	� ��X!22K  4?  � !��G*�

�.*���� 4-5h/ "���4� 4) ��2�  <�I 4) <	�bX�� �	�bX.  

2-   
&.� <��4-O�� �	1� 	� �*�2-
3��* UI1� 0	1/ �*�2-
3��*

�� <��?�9� +�
-
?/ 	�  ��G�� M�43 �� 0	1/ �*�2-
3��* .�1�

 �� 4��&� � �4.) ;4* �	1� 	� �*�2-
3��*    4&) <��&?�9� <�&�4-O

�� 45� ��?�9� �	�bX .87��4E "K �*���  0	1/ �) ���	�49 ^� <��

67��  �&� ~J�) 0	1/ �*�2-
3��* !*1H* <!2)    v�	� "&K �1&�

�$-$W5 87��4E   �*�&2-
3��* v4��X .!��) 6(H��* �/F <��

    P&�1/ "&*���XF +�
-
&?/ f�(/� �<��?�9� <��4-O�� �	1� 	�

K  4?� � ��X!22K!-#1/�� S�(� �	 ��X!22 8-#�D@ � !2K  <��

 <��?�9�'��K �	  ;4* �	1� 	� ��X!22K!-#1/ "K ���:2� .!��

 +�
-
?/ 8�� �%
� !2��� �Y
[��* �4.) � +�-#�� ��g
���

 ") ��!H*  434) �*�2-
3��* "K �*��� �/ �	 �17 <��?�9�7h/ 4-

) .!*��!2-  

3- �.*   &22K!-#1/ �0	1&/ �*�&2-
3��* "%2�� ����   "&2�g� "&) �	 ��X!

 ̂ &��	 �� j�2�I� <�4) �#�� �)�2� ��4K     �F "&) r1&)4� <�&�

�� M�1H/ 0	1/ ;4* �Y
[��* P��4� 	� .!2K>��J �-�  <��?�9�

     �&E 	� �)�&2�  4&c �&) ^��	 '��K 	1Z2� ") g�4X ^��	

'-E  4) �/F 0	1/ ;4* �2-)�� F�2! � ��:2) ��	��  �� j�2�I� <�4)

^��	 0	1/ �� ���* <�� ��/F �� x47 �	 �17 �#�� �)�2�  .!22K

                                                      
1. Ex-post 
2. Long-Term Interest Rates 
3. Return Required By Investors 
4. Risk 
5. Real Value 

�,R� ��:2��      �	 <4�&H-) �)�&2� 8&�� �&%
� 8�m�) 0	1/ "K

'-E ") �!-H() �1Q.) <�4)    � !&22K  4&c 0	1/ �	1� 	� �2-)

 ��,J� 4) �74) ����:2) ��   <�4&) 8�� �%
� �1&?�   ��4&K

 	�g)� �� ��4Z�2�4-V 0	1/ S)�$� 	� �17�h/  z&2-G-� �#�&� �-6 

����!22K ��� . 4�#�D@ ��  z&2-G-� 8&-     "&) �!-&H() �1&Q.) �

'-E )�2- �� 	�� <!-#1/  �!�� �� �	 �)�2� ��   "&K �#�W 	� .!2K

�� '��K �	 �4Z�2�4-V 0	1/ ^��	 ��	�g)� ���  �	 �.*F ��� !2��

�
*  bW �>K ")  �j1#�X) !22K1994 :55.(  

	� ��-� 67�� <�� ��?�9� ��,K 6#�7�* !-#1/ �>7�� �� 

8-
�� �a�� <� 	��	174) s8�� �4�� "* �.2/ ") ��12J   ��4&�
.�

67�� �4%>
J <��?�9� 	� "�gG/ � S->N/  �&� �  �)�&��	�  �&� 

�	1� ������� �� 	�49 ��4-X "%>)  <	�-&�) ��  <�&�4-O��  4&:�� 

��?�9� 	� "Q��N� � �	�F4) �F !*	�� '$* . 8&
-9  �%&��  �&) 

GDP  �&&D9�� "&&&[)�	 8&&&QR� �	�� .'��g&&&@�  !&&&�	GDP �

8
-9 <�� �$-$W �%�� �	 '��g@� �� !�� .���@1%�  �%&�� 

��4
� �) ^� !�	 �	��   <m�&)GDP �  '��&K  8&
-9 �F  �&) 

 �1&K	  !&&�	GDP  ��4&
� 8&&��.  ('��g&&@�) '��&KGNP  

<��4-O�� 	���) �%�� �	 ") 	13  
-$�&��4-V ��  M&�43  4&--O/ 

<��4-O�� "[��� <��?�9� <� !�F	�)  S&)�9  � 4&?/  ��O�&��� 

\[� 8
-9 �� .� ..( 8N/ 4-5h/ 	�49 �� .!�� ��  �<4&Z* {�N# 

'��g@� !�F	� ���* �� <�4I� 8��-� <��  �#�&�  �3�&�Q*�  4&) 

"e4J <�e�$/ � �%��  4&5�  �&�  �	�b&X  "&K  4&--O/  "&e4J � 

�%�� <�e�$/ g-* 8
-9 �#��D/  �%&�� �	  4&--O/  !&��17  .���

��-2T
� ��� S��1J <��?�9� �%
� 8��  -O�� �&74) <�&�4 

��-D
I �	 8N/ 4-5h/ 	�49 !2�� "K S��
/ !*	��     "&) p�4&� 4&)

  ��
�7�&� 87�&�  <�&�  �*1%&��   .!&*	�b:) 4&5�  ��-&2T
� 

8��-� ��	�bX ��#�� �%
� 8�� �) '��g@� �� '��K  x	�&(� 

8#�� 87��4E M�43�� <�� �#�$�*� �� !�47 ��m�K � +��!7 4) 

<�	GNP  4-5h/ .!*	�b:) �) �4@ 8)�5 * ��1);4 <�� �+�-#�� 

'��g@� ('��K)  x	�&(�  8&#��   "&) 4&G2�  '��g&@�   ('��&K)

GNP !��17 !�. ��
� "*1X "K �,Q9 �	���  !&�   4&--O/GNP 

�%
� 8�� ") 4--O/ ��
�7�� <�� �*1%�� p�4� ") 	�K  4G2�

.�1� ��!) +	1c "K �) '��g@� !�F	� 	�Z�*� ��� 4) 8��  "&K 

"���4� <	�bX �*1%�� � �!W�� ��!D/<� �*1%��  p�4&�  "&) 

	�K � 	� "G-�* "e4J �%�� '��g@� .!)�� ��-2T
� �) '��g@� 

<�e�$/ !�F	� �%�� g-* '��g@� �� �!)�� �b# �) '��g@� "e4J 

� <�e�$/ �%�� ") ��Q*�  !&�	  !&�F	�  ��&>�  8&
-9  �%&�� 

                                                      
6. Hedge 



134                                 ������: � �,K <��4-O�� � 0	1/ �*�2-
3��* 45���4�� 	� �%�� 8
-9 4) <��?�9  

 

�%
� 8�� � !)�� '��K �� '��g@� �� "%2�� 8)�5 �9�) .!*�
) 

�%�� 8
-9 '��g@� �	 �� ��1/ �)  �:2�!&$*  m�&) 	�  
�&�-� 

�#�� �:2�!$* .8�*�� PQ/4� p1
G� �1E � "Q�  �1&E  .8&�� 

!�	 �1E ��4��X �2�Q� _1� 4) <�� �:2�!$* �����)  �1&E  �&� 

	�Q�J� "K �) +�Q5 8
-9 	�  +!&�!2>)   !&��Q* 	�X��&� �	  _1&� 

�:2�!$* �� �(!2��* �%� �� <��	1�K�@  ̂ &�4N/    8&
-9 �!&22K

��%�� ���1W �94/ 8
-9 8��  "&K  "&)  j�&QW  <�&�  8&
-9 

�%�� � �) �/�Q5 4G2� �#�� �� 	� .�1� ��� �"2-�� ") ���4I 

��7�!*� 
GW �1E U��2�� �)  ��&-*   "&D��I �&D9�� �  <	�4&94) 

 j1&>[�  
&GW  �:2�!&$* ��  8&-
��   	��	1&74) �&c�7   .8&��

 
&.�  ��4&/  <	1&Y/ 	�  �	1&�  "&[)�	  8&QR�  �-&)  �:2�!&$*  �

8
-9 <�� ���	�� � ") �a�� j�QW <��  8&
-9  ��&��	��  <	1&Y/ 

�1E !-#��F) 8�� ����4X � �%/�1� 2007 :127(  

'��g@� \[� ��1
J 8
-9 �� 4) <�e�$/ 45q� �%�� 	�5F 

.�	�� ��>�(� 45� ��2� �F ") +	1c '��K +	!9 !�47 0�4� 

4��� �� �1� � 45� 8QR� �F ��!) U-/4/ "K 8�� ��	�1*�7 ") 

0�:2� �!��H� ��4I� !�	 8
-9 �� ") 	1Z2�  �&�W �  8&-QR/ 

v�	� ���	�� <�� �/	1c 	� ��17  "&K  ��g&-�  ̂ &��	 �  ;4&* 

8HX��) "���4� 	� 4��� 8-#�D@ <�� <��?�9� !W 	�  j1&>[� 

!��Q* ")  ��!&W� 8
� �  !&�47  <��!&W��  �*1%&��  8&K4W 

�� ��� .!22K 4-5h/ ��� '��g@� 	�  \[&�  ��1&
J  8&
-9  �&�   4&)

8
-9 �%�� �:��) ") p1* 0	1/ 	� ���  <�&�  d&>�(� .�	�� 

��!) +	1c "K '��g@� �	�Q%� 	� ��1
J \[� 8
-9  �&�  �&) 

'��g@� 	� "2�g� !-#1/ �%�� ~J�) '��K "���4�  <	�b&X 	� 

�%�� � 8
-9 '��g@� �%�� �� �1�� ��� ^� 0	1/  ��g&� � 

�*m13 +!� ~J�) �� ��4X ��� 45� 4�
K ���QJ) �1�  ��a&* � 

 �<	��1388 :62.(  

�*��� "K ��	�1*�7 0�� �%�� �� !*4-X  �&��   M&�43 �� 0��

�� ��*�K �1$#�) �e�$/ 4) �� 4-5h/ 	�K 	� .�	�bX  ��&*�K ����  "&* 

�.2/ ;4* �D9�� �4.) "%>) ;4* �4.) �
�� g-* �� !*�1/ <�e�$/ 

�%�� �	 8N/ 4-5h/ 	�49 .!�� ;4* <�� �
�� ��W 4/m�)  4&X� 

;4* �D9�� �4.) ��!) -O/4- �9�) !*�
) ���4I  <	�&I  �1&E   !&$*

+���/) �-) ��!�F	� � �	 (x	�(� �� '��K .!�� ��� '��K ") 

")1* �17 �e�$/ <�4) �%�� �	 '��K �� �!�� �4�� 	� 45�  0	1/

<	�Z�*� �4/m�) ���4I 87��4E <�� �4.) ") ���� ��W  4N2� 

�� .�1� '��K ���4I �1E !$*  �&2�	 ���!*�  "&K  �&�	�1*�7 	� 

S)�$� �� 0�� !2*�1/ "-./ !22K �	 '��K �� .!�� ����4)�2) ���!*� 

"*�7 <� "K �� �.*F !2*�1/ !*4() ^]1K 4/ �� SQ9 �� �1� SQ9) 

                                                      
1. Adalid & Detkan (2007) 

�� '��K ���4I �1E 	� (!$* j1]	�] �.2/ ��%-�,K1Y*  ;4&* 

�4.) +!�!2>) �� !*�1/ <�e�$/ �%�� �	 8N/ 4-5h/ 	�49 !�� 

� 
.� 8�-* ��	�1*�7 ;4* �� 4-O�� 8)�5 ��	 �	 "����  �!2&��) 

�4�� ;4* �4.) r1)4� ") ������� "2�g� �� "���4� �12� ;4* �4.) 

8�� +!�!2>) ") ��� S-#� "K ;4* �4.) 4-O�� 	� �9�� �-:*�-� 

+�	�Z�*� ;4* �4.) 4-O�� 	�  �1&3 �	��   "&*�7 8&-%#��  .8&�� 

��*�K 0�� ��H* �� !�� "K  4&X�  �&�	�1*�7  	�&H@ 0�� �	  8&N/ 

�4�2K "���� !2��) 	� ��� +	1c 8�� 
.� "K ��	�1*�7  ;4&* 

4-O�� ��	 �	 "���� 	� .!2��) ��� 8#�W +�4--O/ 	�  ;4&*  �&�< 

�4.) ��/1K �� +!� !*�1/ <�e�$/ �%�� �	  8&N/  4-5h&/  	�4&9 

.!�� 4X� 8Q�* ��m�) �� ��	�1*�7 �) ;4* 4-O�� "*�7  	� !&*4() 

��� +	1c '��g@� 	� ;4* <�� ��/1K +!� ��W 4X�  ;4&*  <�&� 

+!�!2>) ��!) 4--O/ !2��)  �&�   �K!&*� '��g&@�  "�&���  !2&��) 

�� !*�1/ +	1?) <	���2D� <�e�$/ �%�� �	 8N/  4-5h&/  	�4&9 

�) .!�� "I1/ ") ;4* "%2�� <�� 4-O�� ��	 ��  S&��
/  !&*	��  �&) 

;4* <�� ��/1K  +!&�  8&K4W  �!&22K  8&��-�  ��	�b&X  �#1&E �� 

;4* 4-O�� <�� ") ��12J 	�g)� ����-� ������� �� .!22K ����4)�2) 

	� ����	1HK "K 8Q�* <4�H-) �� ��	�1*�7 ;4* �� 4-O�� ��	 

������� �� !22K '2K�� <4�H-) ") +�4--O/ 8��-� �#1E ��H* 

�� !2�� ��-%H-�) 2007 :98.(  

8
-9 8�* � !�F	� ��< 8�* 	1HK r�Q/	� 	�-�) �%��g* �) 


� �F	� .!*	��! 8�* Sc�W j4e 8
-9 � +	���c  .8�� 8�*

�) �4@ 8)�5 ��1) 	�!$� +	���c �8�*  !&�F	�  8&�*  45h&�� �� 

8
-9 8�* !��17 .�1) <�4)  8&)�5  ��1&)  +�	��&c  8&�*  0�m

8�� !-#1/ SK �  4?� �>7�� 8)�5 !��)  �&�  "&%2��  '��g&@� 

!-#1/ ") ��g-� '��g@�  4?� �>7�� 	� 4Z*  "&�@4X   �&) .�1&� 

"I1/ ") �Q#�[� "K �� 4Z* 8�bX � �4@ 8)�5 ��1) +�	��c 

�8�* '��g@� 8
-9 8�* !2] 45� 
.� 4) 8
-9 !��17 �%�� 

s8��� 8�(* <	�bX45� 4) +	!9 !�47  .�%&�� ��  �&G*F  "&K 

!�F	� 8�* 
.� ��m�) 	� ��@��	� <�� 8#�� �	�� �-2T
� � 


.� ��@��	� ���* �� v�4@ 8�* S)�9  �8&�� "I1/  '��g&@� 

-98
 8�* UI1� '��g@�  +	!&9  !&�47  �%&��  �&�  �1&� � 

'��K �F S->$/ +	!9 !�47 �%�� �	 ��Q*!) !��17 8��� "K 

�17 UI1� '��g@� �� '��K 8
-9 �%�� .!� !��17   

  

3- =��>' (,��? 8
� 

  +�&I	� ���*�� 4Z* �� ������� �	1� <��4-O�� "%2�� ") "I1/ �)

 ��� 	� �!� �-
(/ <�4) �!*	�� ��>�(� v�	 �� ������� 8#�W



 �
>J "��2>?@'��aE <��?�9� "D�1/ � !�	 <��� ������ �
��� � �� �	�
� �
�� ��� 1398                        135  

  

"�9� �) 8HX��) �17 �D��1/ <��1 )ARDLU��2� (   .8&�� 4/

  <�&�4-O�� �-) +!�!2>) "[)�	 �1I� �1��F <�4) v�	 ��� 	�

 �	��F �� 1:#�
∑

∑

=

−=
=

p

i i

i i

S
t

1 ˆ

2

1 1

φ

φ&&
  �&� �������    r4&� .�1&�

        8&�� �&�� �1&:#� <�&�4-O�� �-&) +!&�!2>) "&[)�	 �1I�  "&K

 � ��m�� ��I42) P�1/ �!� "t�	� 8-
K �� �1@ �	��F M>[�	!9

4���2 )1998�	g) (       +!&�!2>) "&[)�	 �&�	4) <�4&) .!&��) 4/

�� "*�4K �1��F �� ��1/    8-
&�� � �-&� ���4&�E <��3 )2001 (

        !&-$� 4&-V <�&[7 \-N&?/ �!&� �-&
(/ �4&%��	 4) �2�Q�

)UECM     !&�!2>) �#��&D/ "&[)�	 � �&�1E "&[)�	 S��� (  g&-* +

    �&�4-O�� �-&) +!&�!2>) "[)�	 �1I� v�	 ��� 	� .�4K �������

    �	�&�F "Q&��N� P&�1/ ���	4) 8N/F     <	���&2D� "&) r1&)4�

�� �1��F �[7 \-N?/ 04@ 	� ��4-O�� "�9� �) �1[�  !��) .�1�

  �&��1/ "K 8��� "I1/F       �	�&�F 4&X� .8&�� �	�!*��&�� 4&-VF 

�4-X 	�49 �4� ��� �� x	�7 	� �/�Q��N�    �&D[9 
-
&?/ ^&� �

 ��4-O�� "%2�� ���*�� ") ��-* ��!)I(0)  ��I(1)   "&�@4X �!2��)

��     4&X� +	1&c �&�� 	� .�1�F     ���!&N� �� 4&/�4@ �/�Q&��N�

       "&[)�	 �1&I� 0!&J 4&) �&2Q� 4�&c "-e4@ ��4-:) 	�49 ��m�)

�� �	 +!�!2>) �-��E 4X� � �1�   ��4&-X 	�49 �2-��E ���!N� �� 4/

 	1Kb� 4�c "-e4@�
* �	   "&[)�	 �1I� �� ��2-
3� �� !D) .�1�

�&&� �!&&� 	� +!&&�!2>)  �!&&� ��1&&/ARDL  �� �����&&�� �&&) �	

"�9� g/	�1� P�1/ "K ����- �� �--D/ ��g-) .�4K �	�F4) ��1�  

  

4- @�� ��
A��  

�� "�@4X +	1c +�D#�[� ") "I1/ �)  �)�/ �	 �%�� 8
-9 ��1/
 ��>7�� 6#�7�* !-#1/ �0	1/ �*�2-
3��*    ��:2�!&$* �8&�* !&�F	�

     '&() "&) ���&[J� +,-&?N/ ��g-� � �%*�) �4.) ;4* �0	1/
  �%&�� 8
-9 "#��D� <4Z* �*�Q� ���� 4) �b# .8�*�� �%��

:8�� 4�� +	1c ") M-$N/ ��� 	�  
PH = f (Y, I, VAM, U, oil, PS, M, CPI) 

HP ��%�� 8
-9Y  ��>7�� 6#�7�* !-#1/I ;4*  ��%*�) �4.)
VAM  ��%�� '() 	� �%*�) +,-.�/OIL  ��&��* !�F	�

SP �0�.� 8
-9M    ��:2�!&$* 
GWCPI    8&
-9 67�&�
 ��!22K  4?�U ���� .8�� 0	1/ �*�2-
3��*  4� ") r1)4� <��

 ^*�) �*��� <4� �� �>?@ +	1c ") M-$N/ <��4-O�� �� ^�
 ��&?�9� <��4X�
* �<gK4�    �	�� <�4&) �	1&) <�&�4X�
* � <

) �*���1392-1370.8�� �!� x�4(��� (  

                                                      
1. Auto Regressive Distributed Lag Method (ARDL). 
2. Banerjee, Dolado & Mestre (1998) 
3. Pesaran, Shin and Smith (2001) 
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