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Abstract 

Income of population’s lower deciles are generally associated with labor force (and not 

capital). Therefore, pro-labor economic policies along with economic growth objective can 

be used to improve income inequality and alleviate poverty. In this regard, this paper 

investigates the demand regime using a SVARX model for the period 1964-2017. 

Empirical results indicate that consumption expenditures are wage-led in the long run and 

aggregate demand is profit-led in the short run. Given Iran’s low degree of trade openness 

and its dependency on natural resources, this finding is consistent with 

theoretical expectations. Therefore, with the current structure of the Iranian economy, 

policy-making faces a dual problem. Pursuing pro-labor policies is not in line with profit-

led growth of aggregate demand. Pro-capital policies will probably lead to growth of the 

real sector, but they worsen income distribution. 

Keywords: aggregate demand, wage-led, profit-led, pro-labor policies  

JEL Classification: D31, D33, E25, O47 

                                                                                              

* M.A. Student of Economics, Yazd University, rh732018@gmail.com 

** Assistant Professor, Department of Economics, Yazd University (Corresponding Author), 

hajamini.mehdi@yazd.ac.ir 

*** Professor, Department of Economics, Yazd University, kyavari@yazd.ac.ir 

Date received: 11/07/2020, Date of acceptance: 20/10/2020 

Copyright © 2010, IHCS (Institute for Humanities and Cultural Studies). This is an Open Access article. 

This work is licensed under the Creative Commons Attribution 4.0 International License. To view a copy of 

this license, visit http://creativecommons.org/licenses/by/4.0/ or send a letter to Creative Commons, PO Box 

1866, Mountain View, CA 94042, USA. 





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

$�# % �� �&�� ��' )%  )
�&* 
+��,��� -�. 
(������ 0 �&���
�12 
3��� 4 1399 
3 – 26  

����� ���	
� �� �
��� ��
�� ����� � ����� ��� �� ���	��� ������  

�:;:< =;�
*  

?�< @A1  �!; �**
 @
��� +B�C***  

��� !  

��� ����� 	
��
 �� ������ ����� 	��   ��� ������ (������ �
 
) ���      ��� � ����� ��� 
 ���!
�� "#�� 	��$%&' �!� (�� �� )'��� *���� +' ,'�-      .��+�- ���/0� 	'��� 1��
 ��� �'�2�3 	��

*���� ��' �45��6' ����+�' 	'�� .��� )��8%�' �92 :��� 
 �����       ��;�9- <��=� �%�>��� "���
1�%��))�'� +' )��8%�' �� '� �?@>� ��' �;�A :�
B� .�!�� C54� (��D���� �� ��D��  	��

 �
��+ 	��1343 -1396  K�� 
SVARX �� ����� �%2�� .�L�   �2��$� M��5� �� �'� ,�4
 ��
)�-�� �� �� 	�;�9- 
 ��D��1�%�� N���L?� �� �%2�� ��' .*�' ��D���� N��    ��O�� ��� ��

     �
��L� ��%P��� ��� .��
�'� *9��Q� ,'��' �R�/3 .��L� �� �S%� N'���T 
 	��U- 	�'+� �����
*���� "��$%&' )�-�� �� 	�'VW  �X
�W
� �� N�� *����� .*�' �O'��      ��� ���� �'��2�3 	���

�� 	��$%&' ���� YO�� 
 �L%>� Z��R- �� ,'��' ��D���� 	�;�9- <�=�   "����9� �� .�
�!
*����         	��'����
 ���' "��! ��L�'�P ��R&'
 :�5� ��!� YO�� �#��%A' ������ �'�2�3 	��

�� ���4- '� 	�����   .�LL�  

�"�����# :�% �� "	��D��1�%�� "�� 	�;�9-*���� "	��D�� ��� �'�2�3 	��  
�9/3  	�L�JEL: D31 "D33 "E25 "O47  

  
 

                                                                                              

* ���L!��� �!�'" �1� )�X4
'�" rh732018@gmail.com  
** �S4
'� �����%�'] �L>��
) �1� )�X4
'� "	�'���>A 
 *����� "��$%&'] (K�@>�" hajamini.mehdi@yazd.ac.ir  

*** �S4
'� ��%�'] �>A 
 *����� "��$%&'�1� )�X4
'� "	�'��" kyavari@yazd.ac.ir  
��-^� ��*2�� :21/04/1399��- "^� V�b�� :29/07/1399  

Copyright © 2018, IHCS (Institute for Humanities and Cultural Studies). This is an Open Access article distributed 

under the terms of the Creative Commons Attribution 4.0 International, which permits others to download this work, 

share it with others and Adapt the material for any purpose 



4   ���� ��	
� � 
	�����  �	���� ���	�� ��	�� ���
��	  !	"1399  

1'
��
 .  

* 
� ��
 1���%� #�� d	��$%&' �!� �� ��2�T �92 :��� 	'�� ��  ��� be- �S?� "�
�!   ��LL�
	�'VX%���� ��       .��L�� :���� '� ��92 
 ��
�'VX� ��6f�- ����� .�+�- �� ����9%>� ��S� d	��

 "	���$- N�� ���
'��� *���� 
 ��    ) ���� �'��2�3 	���pro-labor  *����� ��?�O +' (    	���
�� g�>D� ��S� 	
��
 +' �T�A ����� �� �S%� ��92 N�9/3 b�R� .�
�!    	��O ���) ���

* 
� �� � ���� �� "*�' (������ ��� *���� h��3 +' �L?��� ��      ���� 	
���
 �'��2�3 ���
� YO�� �� �L�� :�'12' '� �R&'
 �1�%���     )��
�� *���6 ��?� ����� �� �1�%�� <0� ��!

  .���� :�'12' �%A ��  
���i- "�X�� (�3 +' +�-.�  .8
 �� ������� �1�%��      ��6f�- ���$%&' ��� 	��;�9- �� �
'�-

     e�� ���S?�� ���P ��;�9- ��� ��6f- .��'VX� �8L� �� */j�    '� 	������ 	��'����
 
 ���4� ,
*D-  �� �'�& ��6f-  K'k� ��' l� .����� m�Q�  *����� ��� �� ��!    �'��2�3 	���   �� ����

    ���S�
� ��� ��;�A :�
B� n*!'� �L�'�P �92 :��� 	'�� '� o+# �45��6' ,'��' ��$%&'
)�'� 
 N���L?� 	��%P��      )�
� ��3 ,'���' ���$%&' �
���+ 	�� 	��1343 -1396    ���' ���

�� ^��� K'k� .���  
:5� .*�' �X�� :5� pL� ���! :�
B� ��' � 	��   	��q
 �
��/� Y�-�- �� o�� 
 o


�� �� �� '� :�
B� �L�4�� 
    )�'� r��;�- ����! o���0s :5� .�
��W     :�
B�� K��� 
 ���
     ��%2�� ���?D- 
 b�'1�W ��� <UL�� :5� .*�'       1��
 o�U
'��� .��'� t��$%P' K��� 	���

�U�%
 * #� 
 	��W �� �u'�' <4! :5� �� � �9� �%���� 	�� .��!  
  
2��*+ �+�,
 .  

9- �T'�;�	 �6k�  v�D� ��D� ����� �?��� .�+�- �� �O�- 
  	���   ���>� ,�
'����$%&'�1L 	
)post-Keynesian( �L%>��
��0� .	 -?W����� )Bahaduri & Marglin, 1990   ����� w���' �� (

K�� '� �� 	�;�9- 
 ����� .�+�- ,��� �Q�'� ��S�
�    ���3 ��� �� �
�'� ,�4
 
 )��� 	+��
 �;�9- <�=� x�
 
� �?� ��D��1�%��� :��'� ��O
 )wage-led ) ��D����� "(profit-led �� .(

   :�'1�2' '� ��� 	�;�9- (�1�%�� <0� :���) �1�%�� <0� �� :�'12' ��D��1�%�� <�=�
�� *���� ��'���L� .��� � +' "�L��UL�� �1�%�� <0� :�'12' �� �� ����� ��   N��9/3 .8
 ��

   - ��X�� 	��� +' 
 ���� �L�'�P �R��O �����    ��� :�'1�2' '� ��� 	��;�9    <��=� �� .��L��



 &���� � 	'	(� )�� �� *�	�+	" ,-.-/���0�� 
	���� �
 )�1�
 ,-�	2 ),4.45 6.�� ��07�
 �(   5 

�� �� 	�;�9- :�'12' YO�� ��� <0� �� :�'12' ��D����    1����� "*� �A ��' �� .��!
           <0�� ��s�W' "���� ���'�P ��;�9- ,'��4�� ���� 	
���
 .�8
 ��� y����� �?��� .�+�-+�� +'

���  	����� ����� 	�� -�L%>� �1�%�� �� �S%� �� - �� :��� �� �- +' .����    
*���� ��'���L�      ��L�'�P )'���� ��� �-
��8%� p��%
 �;�9- <�=� x�
 w��' �� ��S� 	��

   �1�%��� <0�� :�'12' �6' �%>��� �;�9- ,��� ��D���� �� ��D��1�%�� ���R- 	'�� .*!'�
�8 k� �� ,
�� 	�� ������ "(�$�) �� 	�;�9- 	'+      ������ (N'����T C ��P 
 	�'V�W

� ��$%&' ����' ��D-' .��!:����X� �q
 �� '� ,e  
�� = � + � + � + �	,    )1(  

   ) �2��$� M���5� x���U� �� *�' ��'�� �� 	�;�9- ,� �� ��C ������� "(  	�'V�W )I "(
* 
� �2�$� M��5� )G N'����T C �P 
 ( )NX       <0�� :�'1�2' ��W' "w���' ���' ��� .(

 �;�9- C �P :�'12' YO�� (��� <0� :��� ��) �1�%��  �� ��$%&' "��!   	��;�9- <��=�
��� <0� :�'12' �W' ��' .*�' ��D��1�%��       :�'1�2' Y�O�� (�1�%��� <0�� :���� ��)

�8 k� x��U� C �P .��'� �'�& ��D���� <�=� �� ��$%&' "��! �;�9- 	��    
    Y�?z' +' ��-��92 ������� �1�%�� ,�/A�T .*�' �2�$� M��5� �� 	�;�9- {1O �� 
'

*2���� %
' l� "�L%>� ��� ,�W�LL��� ��q   +' �%�4�� �1�%�� +' (�$� �� ���0
 ��� �� �
�
  K��� h�/3 �U�%
 �� .�!�� ��� +' (�$� �� ����-   ) ��S�> �� 	���Kaleckian  �� ����i- "(

   :�'1�2' ��� "�X�� ,��� �� .�! ��'�P (�$� :�'12' YO�� ���1�%�� .8
 �� ����� .�+�-
�L�1� �1�%�� <0�    ��� :�'1�2' 1��
 �2�$� 	��  + "�����     ��� ��>��9� �� ,'��X��1�%��� '���

*2���� �� M�P '� ��P ����� +' 	�%W�1� :5� ��� ,�W�LL�      <0�� ��6f�- ����� �� .��LL�
������ �� �1�%��     Y�?z' ��S�> �� ,�
'����$%&' �� � �A �� .��'�
 ��O
 �q
 |�8-' 	�'VW
������ �� �
�9%R�  ���
 �'�& �1�%�� <0� :�'12' ��6f- *D- 	�'VW   }����W *�>�>����   ���

�� ���'           ��� ��U�%
 �� 
 ��'� �X%�>� ��?� ������ +' ���� <0�� ��� 	���q%
' ��� �� �LL�
������ ) *�' �6k� 	�'VWLavoie & Stochammer, 2013: 22      ��SL�' ��� ��O�- ��� ��'����L� .(

,
�� <� �% 
� M��5� �� �q
 �� "*�' '+ .�!�� ��D��1�%�� �#��R� �?P'� 	�;�9- ���  
 ,�L�'      ��� ��%P'��� ��;�9- �O���P {1�O N'����i- �� �1�%�� :9
 ��    :�'1�2' .���!

     ��� 	���U- +'��- ��� ��8L� ��6f- (�1�%�� <0� ��) �R&'
 	���1�%��     :�'1�2' ��� .��'V�W
  ��� '���� :��� ��� ��!�A ���1�%��    *���& ��W' .��L�       +' ��P�� "��L��� :�'1�2' 1��
 ���

*�� +' '� ��P *��&� N��& �-'���T N#�$D� ��    ��� +' ���� ��!�A �U�%
 �� .�L��



6   ���� ��	
� � 
	�����  �	���� ���	�� ��	�� ���
��	  !	"1399  

�L�1� �� � �� (�3        :���� �'����! �O���P *���&� ��� � ��� �X�� (�3 +' 
 �?P'� 	��
��  ��� N'���T C �P :��� YO�� �1�%�� <0� :�'12' Y�-�- ���� .����    ��LR� "���!

    ��s�� +��� 	�����$%&' �� �� *�' r�;�- �� o+# .*�' ��D���� �;�9- �O��P :5�
��        ) *��' ��%W�1� ��8L� ��6' ���' N'����T C ��P 	#�� �%��& :4� �� �Bahaduri & 

Marglin, 1990; Blecker, 1989 .(  
�� �! ,��� �~
�   ���qL� ���� .��! ���R- ��'�
�%�' ,e� K�� �� g�s��s �� �
'�-

) �� �- +' �1�%�� <0�W�� �2�;' ,e� N#��R� �� ��i%� �� ,'�L� �� ( :��!  
� = ��
,��,  � = ��
, ��,  
�	 = ��
, �, ��   )2(  

|�2 � ��R� ��Y  ,�4
 )�L��  "��?P'� C �P�
 �� �-W   ,��4
      <0�� ���) �1�%��� )��L��
 	
��
��� 
 (E ,�4
 �� �%/ ' .*�' �9�9A +�' ��
 )�L��      +' �1�%��� <0�� 	��O ��� ��!

) ��� <0� ��i%�π     �� N#���R� <%�>�� ��A ��� .��� )��8%�' (  ��� #�    �����' ���D-' )'����
��$%&'   �� 	�;�9- 
 �?P'� 	�;�9- )�L�'12 Y��; ",e� ��   ��� *���� ���+ N��T   ����

)Jump & Mendieta-Munoz, 2017; Lavoie & Stochammer, 2013  :(  
���
�� = ����� + ��

��� �1 − 	��
�� − ��

�����,  
��
�� = ����� + ��

�� + �� 
�� � �1 − 	��

�� − ��
�� − �� 	

�� ���.   )3(  

         "�� ��R� K
' :�5� ��'����L� "*��' *�/j� )��L�'12 Y���; y*��'� *�� o
� N��/�
�� ���R- '� �;�9- ,��� ��D���� �� ��D��1�%��      "��! ,���� ��� ���3 ,��� .�L� '1�2'�: 

 <0��1�%�� 
�
�	 ��� �#��R� ���� ���� �'VW	  ��6f- N'���T C �P 
�8L�   (��$� �� 

 ��6f-*/j� �� 	
��
 <0� �� :�'12' */j� d�6' �W' ��'���L� .��'VW  (�$� �� �����1�  ��-  +'

������ �� ,� �8L� �6' "�!�� N'���T C �P 
 	�'VW  ��6'       ��?P'� C ��P�
 ��� �- ��� ���
�� ��D��1�%�� �;�9- 
 ��� ��'�P */j�        "��L� ��/?z *�/j� ��6' ��� ��8L� �6' �W' ��' .��!

�� ��D���� �;�9-   ���'�� �� "�8L� �6' �� ��� ��'�P �%W�1� */j� �6' ��$%&' �� �SL�' .��!
 ��8 k� +' o'�� �� <0� �ej� .��'� �X%>� 	���>�    ������� "(��$� 	���    C ��P 
 	�'V�W

 +' ���P�� ���TeP ����3 ���� ����L~�� .*���' <��0� N'�����T����'��  �� ���X�� K
���O1 
)��
�  �
�!. 



 &���� � 	'	(� )�� �� *�	�+	" ,-.-/���0�� 
	���� �
 )�1�
 ,-�	2 ),4.45 6.�� ��07�
 �(   7 

 -�AD1. 
��F�.+�G
 � @������ �,&�.� @�� ��. � 
�H  
�H   
:!  :JK@�� "&C��.� � )2013(  

  
�H �,&�.� @�M�'�  
�H ��. @�M�'�  

	��$%&' ��%P��  

 �O�- ���& ��3 �� �1�%�� +' (�$� �� ����-
��� +' (�$� �� ����- +' �%W�1�  

 +' (�$� �� ����- ,��� <� N
�8-
��� 
 �1�%��  

 <� *���>A������  
 	�
���� �� 	�'VW
�� �- �� ���+ *���>A  

������ 	#�� *���>A  �� 	�'VW
�� �- �� <� *���>A 
 	�
����  

 C �P ����� �%��& :4� �� �%>� ��%/>
 ��$%&'
N'��'
 ����� 	����� :4� 
 N'���T  

 	#�� �%��& :4� �� +�� �e��� ��$%&'
 	#�� 	����� :4� 
 N'���T C �P

N'��'
  

�X�� ��'��  *���� ��'�'� "� �� 
 � �� 	��  "Nei%>� 
 �e�' �L
�� ��4
�O 	���'+�� 
 � �� 	��
�
�0O 	��#�� *��& N'���i- 
 �
�0O 	�;�9- N'���i- "+�' ��
 N'���i-  

  
3.�/�0 .1 2%�30  

       K��� ��� :�
B�� �?@�>� ����� �� 	��q
 v�D� �9���      ���S�
� 
 ��1L����@
 ��!� 	���
��1L���>� ���� ��    ��R �Q� ���' }����W    +' ����U- 	���      +��z� <�S� 
 *�>�� ,��& K
' ����

)�! :�
B� ��' +' �P�� ��'�' �� .*�' �� �
�� �� .�
�!  
) ��%��
Naastepad, 2006     �
� ��3 '� ��L?� ���$%&' 	��;�9- <��=� ( )1960 -2000   ���

 b
�OLS   ��D��1�%��� ��4� ��' �� �;�9- <�=� �� �'� ,�4
 	
 	����
��� .��� ���R-
.��'�
 <�9%>� ��6f- N'��'
 �� ��� <0� ��L~�� .*�'  

��e>L )Kinsella, 2013(      ,e�� ���$%&' ���S?�� ������ �� ��1L�� �!� K�� w��' ��
 )�
� �3 �L ��'1982 -2011   ��' 	
 .*�P'���   b
� ��� '� K��� �OLS    ��U�%
 
 ��
����

    	��;�9- "��� �- +' ���� <0� :�'12' ��'���L� 
 )��� ��D���� �L ��' 	��$%&' �!� *2�W
�� :�'12' '� 	��$%&' �!� ��
 
 �� .���  


� �� -��
��� )Molero-Simarro, 2015� �Q�'� (�� +�-�.   �?���� ������ 
   ��;�9-'�   ���
)�'�  �/���- 	��1978–2007 �'� �'�& ����� ���� ��s h3�L� .    ":�
B�� ���' p���%
 h/3

8L� ��6f-� � (�$� �� ��� <0���%4 ���� �� ,� */j� ��6f- +'��  �'V�W	    ��U�%
 �� 
 *��'
�;�9-	 ?P'�� �1�%�� <�=� ��s��D� ��'� . �%/ ' <0���� N'���T C �P ��    *�/j� ��6'

 ��'� =��< �!� 	��$%&' s��  ��D����*�'.  



8   ���� ��	
� � 
	�����  �	���� ���	�� ��	�� ���
��	  !	"1399  

  ��L� 
 ����O��% - ) 1
���Jump & Mendieta-Munoz, 2017 ��D��1�%��� (  	��;�9- d	
���
�%��  '�3�  )�
�1971 - 2007  K�� +' )��8%�' ��VAR  
)�'� ��	 �?$2   ��
��� ������ .
,� �� �U�%
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 �
���+   )�
�1961 -
2011  )��8%�' 
 ,�4
�'�  ����s��9  ,��� +�� �O�� "	��U-��'���
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)�
�  1363 -1387 �
�'� �'�& 	
��'
 ���� .�,  �� ��b
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� �
�     �� 1��
 �����i%� ��!� ,���� ��'
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������ Y �& )�-�� 	�� �� ����� ,�S�' N��    :L�� "��X�� 	��� +' }���� -   	'1�O' :L��'
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 )�! ��D  K�� �� �;�9- (�3  ,
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��� ,��1��   ��
�S- ������ ,�S�' ��L~�� K�� ��' .�
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��� 	�����i%� 	���  	'+
�� <�'�2 '� �9�9A )�0� ��
 
 * 
� �2�$� M��5� .�L�  

 

42%�30 5�� .  

1.4 -A   
      	'1�O' ��� �1�%��� <0�� ��6f�- �%>��� �;�9- 	��D���� �� 	��D��1�%�� ����� 	'��

������ "(�$� ���! �;�9-        <%�>�� +' )��8%��' .���! ��
���� N'����T C ��P 
 	�'VW
 ���D- �L�+��
 ,��1�� N#��R�*��
�D�      1���� .*��' Y�'��; ,��! ���L! *0O ����

)Sims, 1980*��
���D� ����' �����D- (  	���X ' Z���� �� 
 )�'� �'���& ����9%
' ������ '� ����
) 	�'��� r�;�-��PVAR�� �2�R� '� (  K�� ��' .�L�VAR  ���
 �q
 �� '� ��+ ��'��   .����W

 o
� .�L%>� �����
 �#��R� 	��$%&' ,e� 	����i%� �� ,� K
'  M���5� �L
�� ������i%� �� ,�
)�-�� 
 N���L?� ��'
� �� �s�W' * 
� �2�$�    ('��D
' ��� */>
 ��' "�
�'� ���A N��

��
 ���R- N���L?� ��'
� +' ,
�� "�X�� N��/� �� .�
�!      ����� ��� .�L%�>� ��R�; 	'+
  ) N����L?� 	��%P��� ��S�
� "��#�long-run structural approach  :�
B�� ����- (  ��� 	

) ,'��S�� 
 ,'�>�Pesaran et al., 1998, 2000, 2002  ,'���S�� 
 N'���W 
 ( )Garratt et al., 

2003, 2006  .*�' )�! m�Q� (  
 ��� N���L?� 	��%P�� ��S�
� h/3   K��� +' ,'��-    ��L
�� �����SVARX   ���SVECMX 

���q
 +' ,��1�� )��8%�' .��� )��8%�' ,��+� 
 	��$%&' 	��  ~�� 
 	����� 	��   ���D  ���L
,
�� 	����i%� ,
�� 
 '+ <0� +' �����
 	'+ *�1� ���- K�� ��' 	�� �� g�>D� �� .�
�!  

  '��X�� 	��%P�� 	�'��� r�;�-��P K�� �� Y �& �� ,'��' ��$%&' ,e� :5� ��'
�
)structural cointegrating vector autoregressiveK�� ( �� 	+��    K��� N����L?� ��'
� .�
�!

N��T �� :��� �L�'�P ��+  
"�# = �$ + %$"�# + %�
# + %&'# + (�# ,  
"�# = �$ + )$"�# + )�
# + )&'# + )*"�# + (&#,  
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 h/3 .*�' (�$� .��- )�L��    M���5� <%����X  ",e� ��$%&' 	��

 �2�$�)LC����� rQ� <%���X  +' �R��- ( )LY(  �9�9A )�0� ��
 
)R(    o
� �� ��R� .*��'
������ <%���X  .��- �X
��� ) 	�'VWLI���q
 w��' �� �� *�' (    ,e�� ���$%&' ��'�
�%�' 	��

     ���L~�� .*��' )��! ����R- �9�9A )�0� ��
 
 ����� rQ� <%���X  +' �R��- N��T ��
 �% 
� �2�$� M��5� <%���X )LG( ,
�� �6' ��D  	'�� ,
�� ��) �
'�   ��'
 �� ��R� �� (�
'�

�� ��T C �P <%���X  "o�� � ��R� h/3 o�U
'�� .��! N'�)LNX(    rQ�� <%����X  +' �R��-
 �9�9A +�' ��
 <%���X  
 �����)LE( � ��R� ��' ��� �� .*�'    �1�%��� <0�� "��)W(   1��


      �'� ���'�P ,��4
 '� .���- 	��D����� ��� 	��D��1�%�� ,'1�� ,� Y��; �� )�! �2�;'
)Bahaduri & Marglin, 1990; Lavoie & Stochammer, 2013; Jump & Mendieta-Munoz, 

2017; Oyvat et al., 2020.(  
  ,
�� 	�����i%� �'���� "#�� N#��R� w��' ��  '+� = �"�, "�, "�	, "�, "��    �'���� 


,
�� 	����i%�  ��R; 	'+	 = �
, "�, '�  ��� ���R-      ���'�X�� ���'
� l��-��� .���!
 N���L?�, = ��|	� :+' *�' N��/�  

). = −/−1			0			0			 	
0			−1			0			 	

0			0			−1				
%$			)$			+$				

0			0			+&				
%�			)�			+�				

0			)*			0			 	
%&			)&			0			 1.    )5(  

,
�� 	����i%� ,
�� 
 '+         ��A'
 ��4�� ��� 	'�'� K���R� ���3 ��� ,e�� ��$%&' 	'+
,� �;�8- ��'���L� "�L%>� )�-�� K�� 
 *�' ���� �2��$- �L���2 �� ��  N��T �� N��  ���+

�� ���R- :��!  

∆Yt=ay+∑ µ
i
∆Yt-i

p
i=1 +∑ ρ

i
∆Xt-i

q
i=0 +α[β'Zt-1- b1(t-1)]+u1t,  

∆	# = 45 + ∑ 67∆�#�7879$ + ∑ :7∆	#�7;79� + <&#.    )6(  

  ) �3��! K��� "K
' )
�W N#��R�conditional model  ��� )�����
 (     r�D�$- ��� �
��!
,
�� 	����i%� 	�QP �� ,�4
 '� '+   �W N#���R� .�L�� K��� o
� )
�   ���!�A ) 	'marginal 

model,
�� 	����i%� �� ����� 
 �
�'� o�
 ( ) ��! 
 ,'�>� .�L%>� ��R; 	'+Pesaran & 

Shin, 2000   K��� ��� ��
�'� ,�4
 (    ���!�A 
 �3��! 	���     �j�'��A b
� +' )��8%��' ��� 	'
*���    2 ��
�S- b
� ��� 1��
 K�� N�/6 .�
��
��� ���& 	��W+�� ��3 �� ����
   
 ��  ���W'�

) ,'�>�Lee & Pesaran, 1993) ��! 
 ,'�>� 
 (Shin & Pesaran, 1996  .*��' ����� ���& (
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