QIJ.LI LSjj:’l Szl Ml,.&.&s}).i

VWY Slas \FAY J..;L FA ol 4r2&.§ JL
Ol gl 38 &35 Bl ot s b
SOl 3955 5 95 Olrgd 4 4> g b

\ v, @ .
2 1A
VAN XY Sy <] WAV PN 55 & 06

35515 5 5 Lol calio ciliss (i3u ol o ISl S 651 olatdl o e Slegdss 5l (S
& GRS (s gz (sloo S Gl (siST Cenl ] Gaelpo 5 (Fed S i AT e
Olso 0> s calpd 5ess 5 Lol slagslisy (g yliel allus Lol cosl 48,5 & j90 ol 5o (6351 Lol
G S S ke b ol allie s gyl ol 4B 15 axg 3500 S solatdl 355, 5 B,
15 i posas Lld b AYOY-VYAY 6,50 b ol 55 65l lolis sla sl das prommass (sladlin]
sloalis 5o sl o) 99 983 (o0 (Lt adlllas nl @l ol 002355 35T cs3LaiBl 35, 5 955, Oy
Sty et 5 Lo guol)o 5 (ol letitS 355, Lulpd 5o el ails 392y ol o (3l Lol
olple g i JeallpeSe ol pBaslolis Slasl &g, gloj o & Jb )0 wog Soml Jrass
olos o o2 3l Lol yo 4z ST ulul cal el 005y VL o Ce s 5 goelyo 5 (ed slarns
2l el Lol sl on Lol wilgh o (tasd slociemlins 62l 5 sl il itS 355, 10 ob g g

S5k 35S, ley 5l e gl s, olej 0 Wl s bl

Q41, Q43, C22 JEL sumaid

‘5&5 c?b.as d_,i“ ‘OJLB' r.&.& ;‘53};‘ ‘5\'}?\.55 d\.&@kx “_gjj" :L&ajb.i.:ls

3lasl i, 5 545, (slabkal

Sy S oy oyl oSl golazdl g elozm pole 0aSiidls ole i gaae g boliwl .\
z.azizi@alzahra.ac.ir



\vav )';l:‘, ‘*Ab)w 4(.,.&& JLA dlj.:\ LSJJ’" JL..aJB‘ MM}JJ" \o$

dodde .

IR e oS Ol slasl s (2 Ol ol B LAY aas Ll |
4y piS OS o bbs S e (651 ol s s (6551 slahol gl Cond
Wy Jole 6 Olge @ @51 ST el 68K 5 ealaBl ity L8 S
456)).19A{.C,ébd\iu\)a}&ﬂj\%cbcﬁ\j\a:\.é.:..u\)ac,.i_s).bu:ﬁj
A a Sao b G5A B8 s 09 @bl ane s Gl ST 050
e gTasdes S a e ol 3 cenlin sl 5 es 4y oo
S 93 Sl (6551 (g anw gl 55 (gla ) 5iST 53 Cnl o LS TS g
S Olge 4 g el Jole Olsis s SR e oS )l daly ol )
drw s 33 1) oo B 651 e bl Bl 4 5558 0 e 55 seaThs mis
T o Ll Ly 5287 ol (gl

@olasl iy oS eSS s pad 45 Sl (6551 51 oeskae Ble bls Oy
SN Ol 4 @5l 4 s sl 518 e Js ) b sl 2 LS L el es
8 s 45 s OLES 33 90 (slasle] il C’b arw g (65 asl Lol gl
(sl 65 @bl alle sbaal & .l Aiy Jl- s oYL S L 01l 5 (6550
Ao 3 B Ll Yo YN0 0y55 (b Ol 3 6550 JS 0 mae 4Vl Lo e i
e 51 0l 5287 a5 0By el Gler AL i 1 2h Ao s VY LB oS s
Pl ooy YN0 Jla)s o5l 4y 4 Yoo dle s e 5l a5, 516551 O s

05 gad aba>Ma (V) 15 gad 55 Ol o 1y Ol bl y5 (65 51 O3 e OLLE A2



VeV 8 sl Ot g oL s

Voo
Yoo
e
Fia
¥ou
Yeu
I L s T i e s T A T et . T - T S S NS
LA LA S S A A S Sl e Sl L A L L L S
SIS &5 8L SIS

s sl (65 51 aslisl 5 et

JSK8 01l slasl s g, ol ool S Sl ST N s sl s
Gl Ledis 0T L)y digy ,uds 5 (550 o 2l 4 3ogn Lol ol b
23 &5 sl all s 5 LTLhl gledadds ol 2l b el slgrale
Ll eals 13 50 Cou 1y @551 Co e db) Cdge HbTa 4 ST 55 VAL Lo
G35 s sy JhalS I (6551 5 eae s 4 LSl A dig) ol 4l
Gledla 8 uT 51 desm o Sl 1 b SIS ol el sledle solasl Lol o
5 B0 Olsd a4 S8l L A ol ol sl 03 e T4y 3555 )3 458 (5Ll
Syh sl ey BB RIBL A sl (e slasl ul; 4 alaes
S JEs 53 GO i O me K3 sam SOV 0L 5 Sslo)
Sl e T legas b 0T Slslo sl obls 3y 3 gl s 1S
Sl Ol ys 550 el el o oA Dlhysle & Cl Jjys cpl dasT s
(V=AY YAV (g 5 50)
S35 o pan Ay (§3 520 sy i (STl b oS ol 3Y (e
STy il ) gl 68 8 ladely 5 BT Csls ol 358 SOl
)'l&:&\:@@Tcﬁ\ﬁtﬁ.»;&dﬂjmwpdl&\ﬁ\ngwﬂdw

ol man 5 Jalse 1S a8 Ol sl 5 (651 Lol sy S



\‘“\/\JL@_: JA b)w‘vii.:zh Jle dlj.:\ LSJJ’" JLJL‘B\MM}J{ VoA

S a1y Ol STl & s T gLy Sl s
il adls 0T SV o 5 (6551 GLols Ol 51 (65T 385 (Tt 5 074l
4 538 oo oMo (550 SLOLE 35T ) 53 3 m 03 28 Slsl r S5 L
S Sladlas 51 6ol Ol ol 55 Sl o oslizl OT 5,57 5 g ilibee Sladibe
iles a5 eslizal OT Sla ol 5 6550 Lol o sy Tl s s S
YoO) & ske g i Y00 A COLISKen 5 5,52ST Y00V (o o Kisla V44F (g 4)
Jial s 5551 GLOE b sl Sl 55 01l 53 Gy pl 5H.(YNP Ve 5 o
33 (A Ol 5 SlubpdT e ooV & o5l 5515 2l OFAY ¢ Lgw) Sl o
23 il oo it o (st 0 b ol Ll s e st 58 Dl
folEel sl 5 b S 4 b e (6518 bl Slillas ) 1
Jolse 5 G5 Gl o alaly Sl (s plpliy 5 8 8 0l 1y (6351 sLolis
3555 0313 @Al (fyd 4 OT oS o

Ay o 655 Glolis K4S Wil osls QL piisea | 25 8 5 sl o
Sl s YA N s e AV T e oSIL) ST s b e T 5 e
s e Slosl 53 @5 Lol Gsp e b dlexst &S T 1LY F Vol s
Lyl lls 8 ol b 5o b i July,y 85 L5 55 st s a8 8 515 4S 6 5,4

. Demand Dynamics

. Error Correction Model

. Uri (1994)

. Huntington (2007)

. Akinboade, et al. (2008)

. Bernstein and Madlener (2011)
. Lim and Yoo (2016)

. Zarra Nezhad and Ghapanchi (2007)
9. Asymmetric

10. Balke and Fomby (1997)

11. Hu and Lin (2008)

12. Omay et al. (2014)

02N N AW~



Vel s 8 sl Ot g oL s

585 B Gl gby (o 4 Gk sl o SN S Sl eslizal
o gl ol (Sirs ails o Olal 53 O aT)s 5 (b Sl 28T rad
3ok sl 6l o Sl ) Ol s 53 s plnil g o Slallae Lo 4 o
numL.,zu:Gu;,,Lz;ﬂuQ)@M;,,Tﬁ),u;wémuh;wc?w;win&_
T lalnT e Olgie 4 b= A5 i,y &S Lol b ys Sy cpl leslizal .ol s
Giao 33555 0lss 53 65, Lol O il sl by Ll 5 e 555 43 8 5 s
sl 0Ll 1 (el
pde oo 5 (5351 SLOE (5 Slo cant Iy ol i5u F Jals dlie
u&f&ﬁdlela.aw)ﬁ4{Ja;_&é;g):.njfd»w)ﬁo-l"_;hdliﬁ):g)w
it 3 5 0dd b aa OT 55T 1 sy 5 S sl co )l o 55 3 48 gn 4
5 68 o 5 ) 53 338 o e S 35575 5l edaT s 4 g 2 il oy

Ded oo Ol Aagn cpl 3l el Slslgdy

s A Sl ¥
$iAl slols N-Y

ol sls 15 o 5550 O 15 o0 ate 55 311 651 81 Lol (g ks o8 s
slslg Olsen oa DS e bwy olg VS Olgea o 65 sl
015 oo 1y 6551 il St 51,8 o 513 Lo 35 50 (650l laoly Low 5 s 5
S 51 6ol 6,8 & 1T 5103 8 i 55 e Y & Ol
e GVl 53 51 (655 015 cnl ol el (6551 O3 e L ol 5 (5 e
Coshls b (55l S e 51 OT GOl 05 slasl 4 i all 5 o8 238 5 s

1. Threshold Error Correction Model
2. Threshold Variable



\‘“\/\JL@_: JA b)w‘vii.:zh Jle dlj.:\ LSJJ’" JLJL‘B\MM}J{ \AK

N Copmn 5l 1) g0 33 Cosllan w6 S5 0 Jools an g b 4 a2 55 L
D el 5 D) s 4 ge 38 abang e o S0 55 (65 e 5DV
maxU =U(x,,..., X,, E)

AR

sty pX + PeE=Y

Sy Jol 5 S pen S5

E = f(Pyees Por Pe.Y)

AeTys 5 (bpan GLYE den Cud Sl b (550 sl 58 GO olil ol
c,,M;‘_;jj'\wgﬂgob&fcb.»ﬁ\“_;j,;\éuw,bw\j\.@uxf;srm
sl L Y s cud 81 .uS b jesete sl S T3 5 WYS Ks a
4 G55 Caad S 51657 (6551 (8ly Cad s (ST e 0 liS D e Caad
23 o B am Gl awle e li Wl s T e S bwd e ls
il JS T s 5L 55 09 el
Oblaslassl 5l s 8 558 or a5 (55 03l &K Olsiea (550 pss e |
Skl o W5 ge slaosly S5 Olgea ale w5 8 claeslg dilen 1) (550
e by Gl ST Sl bolg s diles (550 ol sl Lo i oyl
Loy 5 paseia jMie & a5 Lau e 055 Bl (g o b cay e caieia e
25 Spon )y o8y o s Wb ST Jks Ol yea T o Cons 43 5 (5L S
S A 5
Q=F(L,K,E)
3Ll oy 6K Ll Al 5 S gla eslg a5 4 K 5L 0T js o8
i gl ) See dujp i &S uS s Obsl gloSa 1) beslg Sy



WY s 8 sl Ot g oL s

&}?C,,,J}u;, Lyl o |5 ) ol s bl 4xils  grame I aduin

b e h Ol ) 65 e3lg sl el Lol lie &7 ol OT

E =E(P«, Pi: Pe: Q)

Prs D) boslg il Coad cPe) OT b s (St (55,1 1 Lo 5
o 93 (6551 8 e 0dilS pen 4T 35 Jlate pl 315,15 (Q) U guazms A 5 1ie
L) 55 dalst S pamme e 5 baoslg K05 G @ (6550 Cood ol OIS
N et

Coad it Ly JS S5 GO 2 fge ool Jalse o Fodee 015 0 a2l
i (Jo s el b 5 b (i e T il Sl ke oS5 5 (6551 A
Sl 4 (65,51 Slols Lol oS i 53 (el 53 5 Coad ke 95 ol L5 ged 313
5 e kS w e L el 5o ol 4 L STy Yems o g
33 8 o0 Jdos saT s

54 sbow ol gla oL g Y-V
sy edasmb g Glayae b 655 Lol Loyl 0oy (e o gladle o
Sldlas ol ol 45,5 515 Sladlas I (g3ldn a5 3550 T3 5 Coed O e
Sladly 5l (65385 5 Flwn Ol 55 Glolls o b slgdite &5 dins e O
"5 € Jle Olsiea das o 15 OIS Cnliw 5 i Slastl s 1y byl oyl
syt 4 Glj $55 o pan Jhe (Shasmed § Syl oS das e 0L (T0)0)

b el sh 3 8 5 s s 2

1. Bhattacharyya (2011)
2. Gabreyohannes (2010)



\‘“\/\JL@_: YA b)w‘vii.:zh Ju dlj.:\ LSJJ’" JLJL‘B\MM}J{ WY

O il slehaddl oS 5 O ot b Glols 4y s Sllles 1 as S
" s S 5 (084)) Y s Lyl ASTE T ys 5 Cnd 4 S 550 Lo
ShalS gl REST ol Sl i b LRIl gl ged 5EST dias e Olis (144Y)
SO w6 ol ci8 Ol gte 4 Slalllas Slas 8 pl 53 ey opl B o a3
Ll okl # b (65

O (Y1) L 5 Fols 5 (Y401 %0 5Ksle 5 KK 08T LE (men
S W S Lo il e gl gla s o5 gl & wuS
Lins o QLI 5 S o ol 55 (Vo VF) O 5 ol 1) e o s o DL 51
ol Bl s Bl b e e 4 Odedl Uol Ca 4 by ol &S
e oS (5 sbay bl axils (S (g3latl byl 5 4y (Ko L5 n D3 o
S n I |y alie T 5055575 5 Gigy Olej 3 48 5 &) 5o

w55 ol 108 31 Lol Jole 53 b g teT s i i€ S shiles
CiS Ol e AiL O Ul golasl Gy b asS Ll s cuwl (Sae Sl
03,8 7 e (V440) L 5 (Sl Lo 5 b Jsl (63,5 Lol 035 0 el 4 3
BY) QTJ.g.LaT).s &AK}‘Q@WL!)! S5 ‘_;L;ELEJ_:..MT): ol Bl 5 oT 45 &
355k s Bao 0oss 53 655 Sl pie 1y ol 5 Sl ol 43 8
e 350 53 68 e (V0N (B 5 (S 1) dsl 0Ll Ll 5 e (o3l
oA Gl g ol & 1ot gl STl (oolasl Olanad plo 4 Cad (555
alasl 55, Olys3 53 Ll 565 Dl 5 Glasle j LV & atuly Dl 4

drw s OT HUS 53 bl s he 6551 O el g (lPl b oS g, 00 il

1. Wirl (1991)

2. Walker and Wirl (1993)

3. Imperfect Price-Reversibility
4. Gately (1992)

5. Gately and Huntington (2002)
6. Dargay and Gately (2010)



WY s 58 sl Ot g oL s

b Llg o 352 30 Sl L1 5 3L b 5 (6551 O pan 53 ST, Ol s
3basil 55575 b3 53 K5 a1 Ll los J 28715 (6531 o e Ly o (6350
o) S s ol 4 el BB e S g 53 plie IS a5 e
G390k 3 mbeo Sl ol 53 Jle Olge 4 gy o0 G S L Slaale
03,0 8l ST 5 n g GG ESS bl 4} 55 o pmien SACS g
Sl 5 S 5SS 5 0TS 55 weTys 2l L oS Sl odd sl (5550
m s Olajan 55 G550 A5 Al Olej 55 @l 53 1 5 go o3litl ool sl Wyt
sdma 3 g 0 (S5 8555 S eslinal 4 s o g S2al Ol s Ll b s, Wl
ssb s ealaml s S5l 5 s,y Ol yo s e 53 i 4 LS Gy opl ol L5l e
(Y 0 &esle 5 L) wal O,lieb Ll e o8l

S oS Sl ol D58 5 s 015 o 05 pde ol sl oS 6 s s
S 03 sl g i S5 1 i LG e s Ol 53 @alasl sl s
S e 1y ralS b ie s Sl mie oalasl 355, 0l 4 s S p &S
S Gl g opl pesdle il aaly Jolime 65 Dud el S b s oyl
i g dmn g Ly bl o A amw gl s sla,siST 1 Goles 3 AeT s
& e S iy 3 S5 O e SN i Al al 5 S o Iy el Olomes
(Ve (B 5 Fols) ol Oy sla gy Caas

33 55 Glols O il SN 5 (Yoo A) o 5 8 5 (V4AY) g 5 &STL
s Ldiims T dule o0 a5 Sdedidy Jales Caa 4 Soaoli S 51 Lol oS >
90l Sslan el dolw G Alol g b Ol 5 e Lol e iis

.QM:SL;)"JS\L;L;!LESQ@\g}\éﬁﬁ@fdgh&-gﬂ\&\ﬁb



\‘“\/\JL@_: YA b)w‘vii.:zh Ju dlj.:\ LSJJ’" JLJL‘B\MM}J{ W

el il Sl 551 S 93 0 sllae (St ol 5 Lol (5831 G35 o a8
o3l (65 51 lolis 03 g Lo e Szt ) Liizms (Y+49) (g5l 5 ol gun .l
3 3l b g g ol dal gt iy st g e ST 5 olST 03 5 a8 8
LSLQ&L“‘%M@OL;J(Y'\?)O‘)&QA)@TMLG‘,&))}T}J})%UB&‘
ol AL 0Ll 5 ol Cetl s Sl (1l (61 5 (6551 Lolas Lzl
ol Bl 35 Cnliw I8 ST 3 ys 1y 05y s
23 g GBSl 3551 51 Ol 4 S 0 Oy 55 (V) ) 5 46
4 o3lal dnw 5 Calises o 0 53 15 (3lal Hltle Wb G § s 5 (655l 0 5>
At 1l bl il (o551 lole 1 8 o 5 (oLl 5 en5e0 S5 o
Ol i 4 1) 6550 OB WS O me 2S5 (il 4 Sl g sl ERRCCHI
ngrgt,gjrﬁu el mwys 4 oolasbl Ll 5 5 b jate j5 odd slowl
slols ol uw .L.lTJz LT sl asls abl, ol 03 S A Llg e ool Ll

M\Q)mbébw‘b;)lié»j)ub)b)bﬁ)-\.éu\*bdJWWQ&jj‘

ges Sl p s ¥

)Mﬂb)ﬁ"-fliﬁﬁs;f‘ LsL.aLE cu J)jTjs"_,.@;-h;Qh‘ngL&)g\ Q)SU
Oslize ftw a5 6K 505 Jast b Sl ol LAl ol o oslizl 0T (geT s
o5 ol Sllas I glaods ¥ o) o o> . ilas S ki s 655 Lol ¢l 1)
ol ok ] Wilos S eslizal s gla S 51 a8 ol g st ls oSS

1. Soytas and Sari (2006)
2. Gabreyohannes (2010)



\vav f:“li ‘*Ab)\.@.ﬁ’ 4(.,@ JL.» dlﬁv‘l LSJJ’" :L&JB\ ML...,.Q}JJ" Vo

b Slallls 1 glasd= (V) Jgae

@l:.? 23] )‘,.if e
W5 SRR bl sk 4 8 sl -
o B VAR La 14448 oLl
b Sl el el
HI 55l sl ol gl gl
[€1S] S| Sors ¥
a5 ol LB b D150 o 61 slow & } Yoo SOl 5 il
™ oSS s
L5y ) 5 cwle STSM g, 5l Jool oolai Lgy | b)) ) _ .
o5 5 0K Yoor Jles 5 Sils
Wl nla3 ol
Sligy 4 mlo 816y Gy ol ged [iiS
e R TR Srors [Card _
< s S WG, sl | foKas 5 g8
S 2 Pl ol STl s 2S5 S oLs
Ol s 3l Yo 8
o
93 8 05 g3y e fed EAS 5 Cuie gal)s 2AS R B
bt OECD YooV il 5 as]
a1 S S 55
/B ged IS gl Sdeddy 53 a6 e ARDL. | o » b 56 L
' Youv o pKisla
o ECM K 6T Cnis
S g T 5 el 4 S Ol 0 e GlE Yasls s sl
ECM Ol 53 Cp i
Sl Yooy
&
asb &g o3 Ddedly (i L e ob ST (gla RS ARDL S b .
- . I S N Al e
Wl 1S o AT 33 5 a4 s Lol Lo 20 ECM | s &
OECD
LeTys 5 Cand ) S @ 2 5o 8 SV ez LW | Sb w02 gt OV e
YOF s
Sl bl (6551 Sl sas Ly, Conle 5 25S R=am 4
Ll a8 o S 4 S Lol ety 5 Sdaoli 58 53
ECM oS 35 Cpie AR PP

el iy S T 5 4

Shasn slaasl 1o

O 00 1N LA WLWN

. Ramanathan (1999)

. Hunt, et al. (2000)

. Hunt and Ninomiya (2003)

. Ghaderi, et al. (2006)

. Adeyemi and Hunt (2007)

. Huntington (2007)

. Zarra Nezhad and Ghapanchi (2007)
. Bernstein and Madlener (2011)

. Lim and Yoo (2016)




\Y"\/\JL@_: JA b)\.o.flaévii.:zh Jle dlﬁl LSJJ’" JL&JB\MM}JJ" \\ ¢

Al Ol 5 ol M (Y) Jga

@l:.} ui’}J ax)las 30 ks
3 SlF oLl
4 Caio 53 G5 gl e 5 Skt /YO (G ST pad 22S S
oY (S sl
S e JoSa Oy 50 ol
%%
S S S S o s S gladel GO 6205 | JARDL | ke mle VAY it
G
<
Dl (65 1 a5 ey 035530 SUR ol
bl Gl by Gt i 53 655 b ol slols oad j2iST » S5 tl}al
- ECM WAY g
.Jﬁl{&é&i&i&}ﬁlﬁﬁ()lé#l}}ﬂ Ol pl Cane
SN 5N et 5 Do ST 23 228 | ARDL | 0 b S| s Sot
Al /8N 5 /08 S 5 4 Skt 5 ool ST (gl 5 piS ECM Ol S VWAF Bl
Jt:.fl,u\‘_;,:S&\;a:sg\;f.go,uv\;luo,w\:;);cudl
- B N R v S R I
=l 58 55 el s 4 S 5 Sl Saoli oS 51 i ey 5 O
e ol ! YFAF
el dy 2EST Ddeddy 3 Lol 228 o e
N T Bt RV P PRURN » b T
. J A A SL
=ob oS Sl ety S YIAZ L ol 5 Sode 0B ST 2S5l LSL ECM | cae i3
VAV O Ss
Sl S s Ol !
Sl iaS Sl ol 5 BlE Ty 5 ged sl 2iS piie o3l
- = . S sl
SWoaysT 3 5 6K Jod o bl o mi odins Ol il SUR O
i _ Oyl Cmi 5o
el By g 8 Ges T B a bogy e Ol oy 2eS 5 28 \Yay
oS Sdedidly 5 Sl S 53 G LB T 3 5 sedd 2iS | - Las | 55 Gp gl | sl
el Al g 5 [ Ol gisleS | Y ol
Gemen 5 Lad 5 ATys 4 o aaeb 6 Lo (65 AL AES _
- Sl | 2 ek 8 Sl
kel 3l p g el Q.Aul:;)zéa.:s'u:..if;):‘,{);.f
bl Ol G | VAT O,
el doe ol
Sl 5o Ddeddy 53 g es g Ay 1 2eST Ddesli S 5 sed RS
S Wlas gty 5 55 655 e el le sl s 0wl G | SUs s | 2 63 gl | s s Gt
b 58 a4 Sdedtly 3 5 doly Gl eS Sdeol S s sy e Ol S A0 (M
el A 5l 2eS
2393 B3l b 5 035 O 1 S 5 e 5 Dead b i,
3 iy
e Lol [l 4 e il (gdiedda (Sl Hlslias 5 Cuie OLS | Ole! 55 op 5
48 oL K

Sl Olgapl s

Shass slaasl 1o




WY s 55 sl Ot g oL s

23 s 2530 3l (S s e O e nl o SRR (o
~ob S slagly Sl o Wil b ot b S (555 GLBE b
Wl Sdetils dsb 1 O il 4 G T ol oSe KK 5 b kie Soke
B Dope 4 ol Sl Ol 4 Sl Ol b gllas s s Sy
5 &5 sdde 3 s e sl S s, S L s gladle s Ll ol
e Sl osliial G & (ob e 1 5530 20515 e Oropes
wils glaMe b s, ol sldlo s b SN opl 5l oslinal 5 Llasl plo s &
ges 0y (T oV) ' Kly 5 J andllas 4 Ol o o b Slalllas ol dlex 1.
Olpb 5528 5o 1) dsls LAl W5 5 6551 O e o rezmen daly, SU LT
oo el (bl clgnSs 5 5 ki s a5 das e OLES 5 Llosls 413wy 34
romen AL O L Calides glaoy 95 5 55 orezeed Ly 5o dols oI5 350
5 Solslas gbas l.:.wT u‘“‘ Olpu 5 28 Sl oo Osmmer by diad o OGS
Wl 03 9 M8 S 015 53 (6531 SLOE rezman dlasly S ks

L Olpb a8 5o 1) deTys 5 (6550 o pmn (Jos o LI (Y0A) T 5 oo
) 33 a3 0 B s g 3550 ST (65131 (sllast sl (6 SN S S o5zl
3 55 n 0313 OLES 5 ol 0k slizl (gl pize Ol i 4 ot pemenad abocr 51 S
@ S (555 e Joddl o So g5 00 YL alaT ds 1 e e ST Sl
A e il T s

A5 5 655 O o Iy st it LU S 5 gm s (Y00 A) T80 5 oS 5a
e I INT-B K\ Py Wo P zb ol g Lles S Wl 1,y saas s el

il o 655 Ol Sl gl ks ¢S5 50 S

1. Lee and Chang (2007)
2. Hu and Lin (2008)
3. Huang, et al. (2008)



\FAA JLG'.’ IA o i 4(.,.&& Ju dlj.:\ LSJJ’" sl MM}J{ WA

s 35S X Gl 5 G B B e (YD) Ve 5
2D JUis! Sl s (6 S S Sl okt L T golasl a5 65K Ol
s LT3 5 6551 ls Cud (835 O e iz o 0L T s bl
S5 D Omman gla e 03,8 555 b BLiLI a5 03 remen alail) 1,1
Wl (o b Ui e Ol gt 4 s (Al b 5 4 (S e e o
Ls;u;ww\,.\,o\ﬁ\Wu@ﬁ;\féuwcu(mr)‘obmj@\f
Siol Sl ke andlan ol 53 i35 e STAR Je jl eslizal L Yo +q 1 V4VY
Cond 5 5 Sl 03,57 3 ily Cnd (oaeb 5B adly Cond (Tl iy 0355
A s S ite 53 b B e SIS S s e Olsie 4 G s
e Olsie 4y (2 sl 03 )3T 3 dly ad ST ol 0T 1 (ST b ki 3 8
33 b e & St o 3 b S Lol oST 550 4 8 i, JUis!
s ead 5 Conio i 035381 2550 w55 53 2 53 e S 0 L 1) e
ls b 5 3513 Lt e 55 b 5B Lo L (g)lalan 5 Cote dlaly G p
303 ek S8 Glols b g ylsbins 5w sSKas alasly ans SE

Jee Sl eslisel b 0Ty 55 & glol& wb 58T 5 (V) TOLSKs 5 5l
iy 655 S g i T s 1 b 1y (6551 o e Ol azsls , STAR
5558 Sl e JUSH ite G b 4 as o 0L anlllae oyl s il S
Sl e S or Con g5 55 SN 1S Lo 5 03y OlSTY
038 b el yn 5y00 53 a8 03 Coie ged [EES 5 ey S &S Sl OT )

gl o e (G s iiS pl Gl A G S

1. Lee and Chiu (2013)
2. OECD

3. Kani et al. (2013)

4. Nawaz, et al. (2014)



WA s 55 sl Ot g oL s

G7 sla,y 538 6l 1y 5 5 (65,51 o e o ke dlaly (Y0 VF) 00 5 ol
4 5 oz ga g e ST (513 (gl s Jib 6 S S Ol 5o
b s 4 Odedids Jsle Ca 4 by pite OS> a5 Wiladl Cows ae oy
03 5 HIS & andllan pl 55 JUS) ke Ol 4 U 5 iy Ay Cpiomen (ol 03Ll (3L
Ly olize AuT 55585 5 g, Olej 5 a8 &y gen SMdas &5 s oo O &S 0
S e Il

Ll S aslizal o b G S I oS SlWlas Sl ekeT Cows 4 025 il
op ashie 4 S men 4 Sl 0303 15 ALl 3 yse 1y wB ol D3 a2
OV sop Sl oY By o SIS & a5 L 5 ol gl
o Slllas ple & s lie ol ol 558 astls , Ol slasl s dluw
$las meomai (S ESS b sl sl S el ol Ol S 55 e ploxi]
o) Sl eslizul Ll od oslizal Lol Ol sla ol 35T 5 ysbite 4 (glalenT
o 2sh 8 s ol e Ol 4 s Wy Ly S ld s )
33l DL 1y ealamdl gy 5 3585 Olyss 53 6551 Lo )il SO e Ll 5
Wl SET (g 2 g 65,51 Ol (11 1) (Sihn g5 Wl 5 oo Ales ]
Al @1 el Sgline Loyl 5 s

S ksl ¥
sl e s s sla S (655 Lo 55571 53 5,8 5 sl S5
5 bt Do oS (o by Sl o Sl ol U s o S st
G 53 il e Sdeady sl 31 Sl pul 4 S T Jedll oo S5
8|3JJQ‘LSBQ)M4{GJD\;J}\J‘J>J\QWQ}&;Mksﬁé‘s\.kécfua}
oo g 08 o Lol ol o o S s cllast omnad 55 5 Sl

1. Smooth Transition Panel Vector Error Correction Model



\‘“\/\JL@_: JA b)w‘vii.:zh Jle dlj.:\ LSJJ’" JLJL‘B\MM}J{ \Y

Sl el S s i G5 0Ly Hsb 4 adeen LI Se i Jsles
Ol byl by Ll gilldue 1y Oogline s S5 sy L5 slatT
Dol Caw & fdd uoman 9 b die 4 S LW 2571y 9 o (ool
il O glate Ll 5 o Sdedils

o g &S 55 a5 o O e 5 g5 OISl 4 o 5 L il Alin )3 5
Sl obs baaly yo ol Wiy 28 ) p sk 4 iomen 5 Seddh Dol
SLoli Sl abs 5 3550 oslinel Ikl Glot ot 6 S oS I Lol
3,8 o B aslie 5 b5l 3550 o3kl S5 5 G a5 5 65
St Sl e 53 & el st b Slgisen S5 e 1 kT O g 55 i)
FERNEPRUI, Sl 4 ba Sl il o (g3Lal s o5lital 358 5 O giome
S3lds (S e SIS (Lo it 1 S Cand s S il 5o 1 SN Ll
3 e sl 13 OT 51 ki 550 LS 5 15 55 bl e K5 Ol 4 il oo
Dshr o5 gl p oSl

Cow Llg oo 655 Glols Ol uss Ad o)lal o b Sle ide 55 &S shilea
Sa b dlie pl o cplply il Dsline ol Wl 55T 5 Gy ksl G
e 55,8 53 sl o eomnad (6 831 Ol 5l sl s 4 al (o
0P Il 3,5 o N E s 3 05051 3550 eIl e Ol sie 4 (o3l Lt
S a5 e 4 3 ) g0 58U b

ALE, = B, + BALE, , + B,ALy, + B, ALp, + S,ecm,_, + &, ifALy, <y
= ﬁ(,) + ﬂl'ALE[_l + ﬁzlALyt + ﬂéALpt + ﬂ;ecmt—l + & ifALyt =y (\)

i Jo s Gal b W5 8 LYg 655 6l o e 028 LELOT s o
jlam;,ﬂﬁdwc@ﬁo,uecmt)L;jjs!wuasurg,\iupt (&l
) ol J"’b'JiJ 4.14.:‘))‘4.{@‘ C).»\.Au\...La @b



WY s 58 sl Ot g obs

ecm ,=LE , —a, —a,Ly, , —a,Lp, (v)

i )& o s ie S LT 1 dimes Sdedih LS5 QL 35 dlasl o

& by s Byl 1) dales 53 g dal s sy 55 Sl LT Ot cdzes
ool ST o 5l S5 S (ALY (ool dis) &5 e & Sboj (in Il NS
Iy okl s (ALy,) gslasl ws) 55 & Glj e3> iy 4 bsm LB
ol 55 Sl Wl o @5 SLolE Jda ol ool 3l 0,108 o Sty
bl iy Sl eslizal .ol (galaml Ay & 5 Olr 4 (S o5 dyled Cons ki
Lol o S sla gl oabasl Ay Loyl 5 31 eias 0L (slalenT ize Ol e o

b o

28 Jdos O

bl mle 5 Laosls N0

Gy el o aslizal AYOV-VFAY oy55 55 Ol 6Ll slaesls 51 e oul s
oo 2 551 Sl IS 28 D ae pyeme (55 e JS anlons
A Jlr b Cad 4y Jls Gl a5 e 5 01 (551 2315 51 S Sy
SVl wslen (6551 G Coad Tl 03 Sl el (6557 10 ST slaaal,LeT
Tl el ($5 1 ol Cad e ls Cod Sppo 4 (VD) T 5 O ges
S b (55 gl Cod L sl (511 Tl 03 S sl Lgiad o sue
2 plodd pled w5 358 Gateie b L $C s (551 gl 5 Sl
,~|.>35Mquu,sohucwgﬁwwwauwdmuwwu
Gr 5 ok S8 (8 sl o3,5T 3 Jals 015l 3 (65,1 sleal o 5 ol &7 1T

Gy gl ol 51 050 5 S0ke K5 S go 4 (6551 (ool Cnd Lo li (Lian

1. Li and Lin (2014)



\FAA JLG" IA o i ér@ Ju dlj.:\ LSJJ’" sl MM}JJ" \YY

Bl LAY Jle Ol 530S s pme Cnd st L acwlous (61 i ool ok

g oslial el Sl S Jle ) 3 (651 (b ae dow 5 AL I (ASL o

alylT Ol pl (6550 @bl 5 5 (655 S Lasli dwloes S 5L 3550 sl lT

co‘ﬂ‘&ducb))'\'}h&dﬁqbﬁf ‘jdjj\ﬁ&‘.&abjjl‘-} 2 e

W ok ol el (55 e STl sl ;LT 5 015l G Cnio b 2158

oS en 52Ul sl g3l Y0

b ize ble 455 sl 0 3Y D37 g 5 Ol skt 4 K pada i
- oo 3Lzl ADF by s J 3 (S55 05057 3l psbaie gy 3,8 515 b5l s, 0
(LE) (5551 O e sla e 02,0 sl sl 03057 s (Y) I 55 345
T Jsl 45,0 Jolis 5 (LP) 65,0 b Lol dLy) Lids s Lallil g

RGO PR 43‘)‘

Bl asd Jb (So3 Al adys O3l s (F) s

b joite Jsl s o JoUs sl 0p03T osleT | s jite pelas (612 05057 o LeT s gl
—F/AF SAAY LE
_5/F0 -+ /00 Ly
~o/5% S\IvE LP

YA A e 53 S e yloe

Siass sle sl dsle

g 815 0505T o)bT Gllas 55 035 S S @ s 5 L G s ol ol
A:lfkﬁ\ﬁl.i.:jam S ~\>|} )y Jf}j&ﬂﬂ@éﬁ ‘@\fu)‘u\;u)l Lbj:&“bc

dj‘ a5 J.;w TE3) u\.>-|j 4..&1) Q)ﬁ)"- BE U‘i‘j’L’ Mbcﬁ (H Cla*«)b \.AJ:JG.A

Sl o rbu\ J,:: f-‘ou\ LAJ.:J&A



WY s 8 sl Ot g obs

23 i dglad o JBWE (Gl doly s s 5 oo SR 4l b il plul

oAl oo Bl s pice ST gl 430 LS ol by 5 0cks 35 Ao y3 40 Olzabl elan
el 03 5l 5tial o 1(1) il s 5o 51 (gmaz () 2 3550 e s olsl
0551 51 pshte o 55 Jols Oliabl byiie o mexdon dul) 325

el 0 Oy o5 Jslier 55 05057 ool gl 558 o 03litul gl 9 O il 52

S O;ﬂﬂ @L’J AF) Jod=

Oluabl ps pelans RPSIFA Sl s JEIERWE
YOD YO/FA Ya/v4 r=0
AN \Y/8 10/F4 r<1
/500 AR Y/AY r<2
sl ol dewsloee Losy3 40 cla..» 23 Sl polae
as sl b il
o505 SMie Sl 0sa31 5 . (0) Jsr
Oliabsl o elans 03057 oyl Sl sl 4o p
/0Y4 YY/VY YA r=0
/248 Y/ \F/YS r <1
/700 AR Y/AY r<2
sl 0dd dwloes Ao 3 40 cla.~)> S polae

Shash sle sl i le

LY QL:«.!&‘CE.»:)J okﬁﬂdﬁﬁﬁ\b)}‘ LgL@a_}A)T‘}JacLBy d)‘.l:- u"\""‘f

Lf.njfsaJﬁ‘Ucd_,éLgLAﬁi:nw@\))swﬁ)\;ﬁ&&lbaﬁjsz

D Il el ple s sl J«A\> Olaeds la pate o Rt LUyl 55 s ;.43\5



\FAA JLG'.’ IA o i ér@ Ju dlj.:\ LSJJ’" sl MM}JJ" \Y§

(\)dbwwd\ﬁw—W’Q)L}(Y)d)hﬂﬁjaﬁc\ﬁJw

S ez -0

355 5 01y93 53 Ll oo 655 Glols la b g (s Eou (g b Sl j3 oS shailen
21 dte Salys o s eomas 8 50 51 Bl Sslize bl 355
5 sl Lyl 5 4 &y Ll n cdas go OLES Saily sl a4 S (sl
51 enlizal U 1) Coand ol 53 ol by sl azls _lite 51, (o5laml Ai, bl
BEIN S Jeys L;U:}c?m‘_;}g\ O3y b= 8 (\‘\19)\&“’&: @olgin Ose3T
LT & 558 o 05057 K05 Sole 45,8 o 515 0505T 3550 S Sl i
A OSG lal Ady £ e S S Ll bt mmad S 1L
44 55m ol 03 SIEY b 0503T S o5 s 35 3 i Jlars wlnT
a3 oo OLES |y Sl oy e T Ol 2 g0 O 9051

S8V o O3l s (0) Jgur

odd 3,57 aibnT U p-value LM & 5057 o,lT Gl alkaT

—v/e0d /e Y /NS dIy

Shass sle sl dsle

Loy it Slp ST d sy pds G e abp Dl @B Ll
@ sy p )9 ECM L;_,i)\d\ﬁl‘.f.sfi@ 3y A ys 44 Qt.:.«ldcb,u);&g;l.aﬁ‘

5yaT p wlknT ame Olge 4 golasl Wiy e 38 L s b glabaT &)

1. Hansen (1996)
2. Bootstrap Test

Odg5 w8 Jeoles el cpl ol (o piie o] ) essmailis ot slo prio 5 (605 Jolis Y

..\.a;.)d,oQL.i.jl)LgaLaﬁ|.uL)QLo.m



WO s 58 sl Ot g obs

LB o o 4 S5 5 Sl & el =0 /0 00 0 35T il Ao ldde 3 5
Ly S Jald s 65 Gl sl ol sl slise ﬁ;));ﬁ{; oole
5 4 Ll ealatl Wiy o LT 5l ph e Al el e b ot (oolatl
Ll b 53 05y g0 (sllast ol (581 51 Bl 5555 L 3y Jaul 5 el
g Al Sglize 3 ST L 3, lod I g3lamsl Calises

g 6l e S Ol S gl slgpedT plawl Sl ey
o 2038 35T p e e Olgie 4 golal a5 3 8 i 55 Ll
Wl 05 451 (9) o jlot Jgor 53 (V) Wsles 35T s ol b

Ol 53 633 Lol sl p glailin] Glas momnad U b a5 (P) Jgar

dly=-0/005, > . 5, dly<-0/005 Jj! o5,
N to bl N to bl
/557 /Y50 V0 VS v/05¥ c
Y T “¥/YA —Nav —Y/YA diE(-1)
CYAA® V/AAY YA T /94 dly
VIR A —Y/55¢ VR —/+FY dip
AL —F/AQY — VYA —Y/YPA ecm(-1)
éa.dpd,bgm*jw);% ch.»)bd)‘b&»*%’%‘“)bqq cb»):%,@tgjlss;u***
RGN WITE L

Shass sle sl dsle

- &S Jy! 3 2 @Aly) slassl us, FP e 250 n e S skl

S oo ol Sl Sl Hlsline 5 Cate (el (355, Ll i L blae oS Ol
S sS l Olal 53 S5 LB heTys 5y 23S Olpe sl g
Ll (555,56 YIS 585 Ll 5 55 0l 53 6550 Ko Dole 4 sl S
Olpan Sl 35, dul 3 Bloe i 015 0 & £33 (50 03 S 3,58 oy s

ol gy b mas il (Sl al il OT Hldie bl esg &K 5l 2SS



\YaA JLG'.’ JA b)\.o..ia 4(.,.&& Jle dlj.:\ LSJJ’" szl MM}JJ" \Ys

22 G55 Blblie 6y iS5 Ollanil Ol e Lol 5)ls aslsl o 555, sl 2 55 65,1
el 03 gy e B9, L) 2

3 S8 0T Gllanyl 5 jlaline w55 55 8 55 55 (AIP) Cad i) 5 o
3035 Olal )3 S 4 i (6531 SLOE (6 p L3S Koy ol cpl sl or S5
a5 o €5 5505 Slten Olnl 53 ol plowil Slalllas 5 65k il L
SO oplply dilioe ol ) 4 Sl £33 @) 03 b ol Gl Doy
el 03 5 6355 5 Ly 1 5 s A8 By Ll 5 55 655

S yshiler Ll 6 5 a5 e w50 55 53 s el Sl o
Sedily Joled G g Sooli 557 51 el S okins 0L o o oila e
Il 5l s 5 Sopg 03 4 as o DL o b 039 S0 5 o o 5 (s D
23 e ol a5l ol 4SSl e 4 LB s (sl oL gy kel
g st 5l o5 VY 005 8 53 (63555l i 5ol s e =0 /NY Ul )
s Sl &S el =0 /YT 033 w35 03 st el Sske o 0511 Ll s s oo
Wl 2585 e $g)y dl 5 5o SV

&S S ng,:fstz::.., Ol§ oo alides V'ij) 93 43 jiﬂ Syl awlas b ST s
Osls OLE Cgr 62 Ol 5 OGI SI 6551 08 S Lo sl 3y, Lal,o
Sk 4 did )5 el 53 5 (ed Sl 5 Caliee SLS 55l 55 Oolan]
Olensl &y oolal 5 Jb ol 35S s 4 oS, Lls s s
Sy J.A‘?JLJQL?-LSL&GS

ol St 5 5 (5 pSami P
5 65, GLB\YOV-AYAY o505 55 Oyl slasdl slaosls 51 esbizal b dlis oyl 5
23 655 Lo 05 st e Sl a5 L8 8 135,57 5 a)se 0T Glasbis
S s 53 e Lalgy 088 i s o 5 8 8 15 ASTE 5 )50 5 e Sl



WY 8 sl Ot g obs

Gaizw pl ys el e sl =51, @L"J Ll g5 o a2 b5yl 6l yls
Lol sla ol s 3557 5 5 skt 4 (TECM) sl sl sl promnai (831 &S5
SN 035 b b copmila 03037 I ol b s 8 eslinad 010 3 (651
Aol 3)se gl e Ol 4 galasl L) &5 S s bl s ]
L3S 5 s e fuwd Co w9 Lol (slgiildS lade 457 (5 5b 4.l osls 5l 3
o sl emeas (5 SU1 I eslinal a3 s dalg Ssline bl 3,
Sl OB 5 das ool Ll Ol 53 655 Sl DLl S s
b e Ol 65

230 33 3573 Sy gl gl T Ao 4 S s 3l Jool =k
“Cbn b (6l slles il Ol 3 (51 Lol e ol g s O slize
5 ol Ah) Oo g (e b Jolae oS sl ) 00 Sl g Sl (551 SiSu sl
Lols (T3 5 (o SLeiiST 5 055 a8 L piie Janll oo cnl (38, Ll 5
Sl Gloj 4 by 48 Kos 3 5o Ll il Somly e S ien
Sy OB LS ol Collansl (ol gy Camds 5 SLal 5 03 Cote (g3lasl i
225 YL Jodw s 5 T 5 ged G ST a5 e Jedl Ss
0313 Ol gl 65 O S Lol (gl s Lol i (oslasl 559, Lol 1 o Bl o3 ol
el 03 g iy (T3 5 (b Sl ui 5 Calite S 53 4l 5 53 Oollan]

30 92 2 e Lo Sl ys 5 ad gla S oS Sl QijjLﬁ Oeomet gul
PSS 5 050 VS K 01 53 51 s Sl 4 el &l S S
ol s 5 Ol pl 53 51 sla ol & A s ol | SIS Ol e AL s
b ol OT (615 Lo med [2iS 45 odd o (($3late Ll 55 OT Cnd 03
bl Wl e Ll s ed Ll )2l S das e OLES dlae ol AL
b @55 Lol J S (sl 5 il asls 6550 sloli 8 3 sln 1) o3Y
LB 2SS s ol o Kos Db 1 s e eslinal aed b lale



\FAA JLG" IA o i 4(.,@ Ju dlj.:\ LSJJ’" slasl MM}JJ" \YA

JJL_;:"';:QLSLQC"“'L:"” Ls‘j"‘ c(;.w‘ Ls:w‘ L;)) Q‘J}’)‘j‘"g}ﬁ.\i J;) 0)}.3 ).\ szj\

AL il 58,5 Ol & S 6 i (21 Ll 5 o0 s2lal Bis, Oy 50
mle v
s (D

B i OYAY) olllae (ol 5 slade (b (S (Sl by3T
Ve e O oyled cale g dre s dloms 35S S w3 b € Glols
¥v

26 255T, OFAY) ot ol 5 3 geme (Sl (a0 OE o oo co3lT
woliagy solle Gl 6 m 3,800, L 01l 6,slS i 5o 56 Cb ol
OY-A+ Law Y o las (solasl

b BB 0T Lo (o3¥5 5 e Glae Obds e Wlsdy (oS
D oy95 sl g Jbo slgralon asldas . s O3 e Sl 5 o 5 (Ghudvagw
AVNFF s VA o)l

S Jan Sl eslizal b oy o Sl ed 2iS 555T 5 ((VWAF) L g ¢ usd o
O oslad coamy Jlo soladdl (sla pingjy anlhas. sand K55 psghe 5 Sl S
NV ew

Cae i3 55 55 oS pwss (WWAF) e B5lo 2l (ot
o2l FN o)l (oolad] Slided s . S Jiam sl GL? B s ol

AVA-Y..



WA s 58 sl Ot g oL s

G = 0 95 el (VYY) LSy dases (G Hande 5 e A 15 OLSLRW
Sl ales (NYVY-AYFS) S ¥ Jie olal Ly Ol Cmis 53 (6550 O poan s
FEAY oo ) ojled O oy 93 ((s3las

gy aeldas (855 Gl gadde ks ) (VYAY) L& e sS g
NP0 o Y osled () J)L@waﬁm

2 &3 gLl mb 5557 5 (\FA0) Olamy (BM| oo 50,05 b Sl
0233 Lyl Syl sbasil aeliagzy O SUE Slandl 5l Oyl Cato (sla b 55
MO Law ¥+ ojled b

o e VAT e (s 5 5 Olemy OV i wo a5 B Gl S
Slalos (g e Sloj (5 o Sl oslizul b 0l 1 Crts b b 8 slols
AYANBY oo O oyless (Il (63 015 (oolais]

5 G5 O pan Gramin (YD) o o clly s 5 1,85 ¢ msd (5 o ol
(ool (5l 55 pdrms (cla_pingpy S e g3kl gla w55 CO2  SauVT iz
NOYFF oyt

&b e OFAY) el (gl ot 5 el 5 ¢ (Bl cnas (o 031550
& OYslee O g 85 1lmio i 53 beslg il 5 ged 23S 5 650 sl
NV N o Y oy93 Ol (6 ) shass] aaliiag i o5 al alls

o5 OLLsl 0l 0l slasl 4 K L sl M VYAV a5 s 50
e

LOLL Calses (sla 3w 3 655 GLBE B (enp LITAY) 0B 50 ¢l
O ¢ st g o813 (gLl e 4ty iyl iyl

d...,\.fﬂ (o



\YaA JL@ JA b)Lo.-i' 4(.,@ Jle dlj.:\ LSJJ’" Szl MM}J.L Y

Adeyemi, O. I., and Hunt, L. C. (2007). Modelling OECD Industrial
Energy Demand: Asymmetric Price Responses and Energy-Saving Technical
Change. Energy Economics, Vol. 29, Issue.4, pp.693-709.

Akinboade, O. A., Ziramba, E., and Kumo, W. L. (2008). The Demand
for Gasoline in South Africa: An Empirical Analysis Using Co-Integration
Techniques. Energy Economics, VVol.30, Issue.6, pp.3222-3229.

Balke, N. S., and Fomby, T. B. (1997). Threshold Cointegration.
International Economic Review, Vol.33, No.3, pp.627-645.

Bernstein, R., and Madlener, R. (2011). Residential Natural Gas
Demand Elasticities in Oecd Countries: an ARDL Bounds Testing
Approach. FCN Working Paper No. 15/2011

Bhattacharyya, S. C. (2011). Energy Economics: Concepts, Issues,
Markets and Governance. Springer Science and Business Media.

Dargay, J. M., and Gately, D. (2010). World Oil Demand’s Shift toward
Faster Growing and Less Price-Responsive Products and Regions. Energy
Policy, Vol.38, Issue.10, pp.6261-6277.

Dargay, J., and Gately, D. (1995). The Imperfect Price Reversibility of
Non-Transport Oil Demand in the OECD. Energy Economics, Vol. 17,
Issue.l, pp.59-71.

Gabreyohannes, E. (2010). A Nonlinear Approach to Modelling the
Residential Electricity Consumption in Ethiopia. Energy Economics, Vol.32,
Issue. 3, pp.515-523.

Gately, D. (1992). Imperfect Price-Reversibility of US Gasoline
Demand: Asymmetric Responses to Price Increases And Declines. The
Energy Journal, VVol. 13, No. 4, pp.179-207.

Gately, D., and Huntington, H. G. (2002). The Asymmetric Effects of
Changes in Price and Income on Energy and Oil Demand. The Energy
Journal, Vol. 23, No. 1, pp.19-55.

Ghaderi, S. F., Azadeh, M. A., and Mohammadzadeh, S. (2006).
Electricity Demand Function for the Industries of Iran. Information
Technology Journal, Vol.5, Issue. 3, pp.401-404.

Hansen, B. E. (1996). Inference When a Nuisance Parameter Is Not
Identified Under the Null Hypothesis. Econometrica: Journal of the
Econometric Society, VVol.64, pp.413-430.

Hu, J. L., and Lin, C. H. (2008). Disaggregated Energy Consumption
and GDP in Taiwan: A Threshold Co-Integration Analysis. Energy
Economics, Vol.30, Issue. 5, pp.2342-2358.

Huang, B. N., Hwang, M. J., and Yang, C. W. (2008). Does More
Energy Consumption Bolster Economic Growth? An Application of the



WA s 8 sl Ot g obs

Nonlinear Threshold Regression Model. Energy Policy, Vol.36, Issue.2,
pp.755-767.

Hunt, L. C., and Ninomiya, Y. (2003). Unravelling Trends and
Seasonality: A Structural Time Series Analysis of Transport Oil Demand in
the UK and Japan. The Energy Journal, Vol. 24, pp.63-96.

Hunt, L. C., Judge, G., and Ninomiya, Y. (2000). Modelling Technical
Progress: an Application of the Stochastic Trend Model to UK Energy
Demand, Guildford: Surrey Energy Economics Centre.

Huntington, H. G. (2007). Industrial Natural Gas Consumption in the
United States: An Empirical Model for Evaluating Future Trends. Energy
Economics, Vol. 29, Issue.4, pp.743-759.

Kani, A., Abbasspour, M., and Abedi, Z. (2013). Estimation of Natural
Gas Demand in Industry Sector of Iran: A Nonlinear Approach.
International Journal of Economics and Finance, Vol. 5, Issue. 9, pp.148.

Lee, C. C,, and Chang, C. P. (2007). Energy Consumption and GDP
Revisited: A Panel Analysis of Developed and Developing Countries.
Energy Economics, Vol. 29, Issue. 6, pp.1206-1223.

Lee, C. C., and Chiu, Y. B. (2013). Modeling OECD Energy Demand:
An International Panel Smooth Transition Error-Correction Model.
International Review of Economics and Finance, Vol. 25, pp.372-383.

Li, K., and Lin, B. (2014). The Nonlinear Impacts of Industrial
Structure on China's Energy Intensity. Energy, VVol. 69, pp.258-265.

Lim, K. M., and Yoo, S. H. (2016). Short-run and Long-Run Elasticities
of Gasoline Demand: The Case of Korea. Energy Sources, Part B:
Economics, Planning and Policy, Vol. 11, Issue. 5, pp.391-395.

Nawaz, S., Igbal, N., and Anwar, S. (2014). Modelling Electricity
Demand Using the STAR (Smooth Transition Auto-Regressive) Model in
Pakistan. Energy, Vol.78, pp.535-542.

Omay, T., Hasanov, M., and Ucar, N. (2014). Energy Consumption and
Economic Growth: Evidence from Nonlinear Panel Cointegration and
Causality Tests. Applied Econometrics, Vol. 34, Issue.2, pp.36-55.

Ramanathan, R. (1999). Short-And Long-Run Elasticities of Gasoline
Demand In India: An Empirical Analysis Using Cointegration
Techniques. Energy Economics, Vol. 21, Issue.4, pp.321-330.

Soytas, U., and Sari, R. (2006). Can China Contribute More to the Fight
Against Global Warming?”, Journal of Policy Modeling, Vol. 28, Issue.8,
pp.837-846.



\YaA JL@ JA b)Lo.-i' 4(.,@ Jle dlj.:\ LSJJ’" Szl MM}J.L \YY

Uri, N. D. (1994). The Impact of Measurement Error in the Data on
Estimates of the Agricultural Demand for Electricity in the USA. Energy
Economics, Vol.16, Issue.2, pp.121-131.

Walker, 1. O., and Wirl, F. (1993). Irreversible Price-Induced Efficiency
Improvements: Theory and Empirical Application to Road Transportation”.
The Energy Journal, VVol. 14, No. 4, pp.183-205.

Wirl, F. (1991). Energy Demand and Consumer Price Expectations: An
Empirical Investigation of the Consequences from the Recent Oil Price
Collapse. Resources and Energy, Vol.13, Issue, 3, pp.241-262.

Zarra Nezhad, M., and Ghapanchi, F. (2007). Estimation of Error
Correction Model of Demand for Gasoline in Iran. Iranian Journal of Trade
Studies, Vol.11, No.42, pp. 29-52.



