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.J.J "�P;9& .@6* S]- U�2�062 7\ "6R- QD2&6�76^_=�R `EC;TJ(Ea : `EC;TJ �: [b/\ >�/L
`E,P�+E/@:& O/DE\ .Q/DL" �&(/9 (Ecd/� �/e� &� "�/P;9& ./CECK S/]- �" >"&(82& >�LQK&: >(E<

7/- 7/F6� U�:(/B 3(?�Q/f� 5& U�JQ/= : �/Lg�\ : A6* >�L�&5�- hEf8� �- 7\ "6- .2&""�P;9&
+/�& �" ."(/\ i/2�(* &� "�/P;9& .@6/* S/]- (j�DX ��;!� Y��/-& : [:O/!&YO/E?2& ./!(4J (/->�/L

 �- A6* .DE#2�F YQ�Q* 3A6* >�&Q$?2�&�&".�L(?�" > 7- ���DX �- ODE\ ."&" �&(9 7F6� "�6J OE2 &�
L .L"5�- >&�&" 5�& : �$%2&(< U&OZ! 37B(9 k&�:& 7fD�&/�&�&" .DE/#2�F 7\ "6- QC;4J 3QD;T.>�/L

[�fJ& 3"&(!& "O2 QC2 A6* �- k6!?2 .�0& (�)*(- A6* >�B�C� 7- '(�&�&" Q%0 l�0&A�%C;/0& �/- 3.
EM� �- Y�!� >5�0(m\&QK 3"(f�:� +�& �" .QR 7F&6J [�2&""�P;9&H�/n2& ./o&�&" Q%/0 p/E\(� �" (/E

.JYOE?2& �- A6* >�&Q$?2 7q (<& 3l�0& +�& (- ."6R./J 7/EF6� ./8Z;]J >�L>�/B�C� �/J& 3"6/R
�0& Y&(,L �j(! 7D�OL �- 3A6*&Q$?2 .�&�&" Q%0 �" .F��= A6* >�7/- 7\ .Z=&" A6* >�F 7- .

.J 7;8< A6* .DE#2�F [r .Z=&" Y($- 1(2 U:�8� .�0& sEB6� t-�9 3"(f�:� +E,L l�0&(- 3"6R
7/\ QD;/TL .ZJ&6/X 7/Z,F 5& 3.F��/= : ./Z=&" H�6� 1(2 U:�8� +EDu,L : .F��= Y($- 1(2 :

.J ��6C� &� A6* .DE#2�F YQ�Q*4/W� .Q/DD\vE.Z/j& v��/w: >�/8�& �" A6/* S/C22SL�/\ :
;D\>O\(J h2�- N06� "�P;9& .@6* A(3`$J 7Z,F 5&5& 7/\ QD;/TL A6/* .DE/#2�F >�LQJ�E* +�(�

.J "�n�& A6* >�B�C� x�(^.Q26R
 �" +�&7@�CJ3./-(n� [6/J5r "�6/J 3A6* >�B�C� y-�� "�:r(- x�(^ 5& [&(�& �" A6* .DE#2�F
.J �&(9>&(- ."(E<z2 tEZe� 7- 7J&"& �" &Q;-& 3�6zDJ +�&(.J 7;=&"(* {6B6J >."6RH6/0 S/]-
 7@�CJ 5&o&�& 7-.J |�P;=& .-(n� QL&6R 7&� 7/@�CJ +/�& H��/$q S/]- x/ECe� ':� .!(4J .Q-��

.J tEf#�7;!�� `nD* S]- �" .QL"o&�& SL:}* >�L7/nE;2 7/- .2���* S]- �" : 77/;=&"(* >(/E<
.J."6R

2h! . +)R3 A3"
.J A6* >�B�C� : 7B(X U&(EEM�[b\ >�L�&5�- 7- &� A6* �&5�- �" A"�4� HQX QD2&6�(?�"��&Q/L

SE* 3N�&(R +�& �" .Q26R "�P;9& .CECK S]- �" [�062 p%0 : QD��,2�/0�E0 U&(/c& .DE->�/L

1. S@&:)2010(
2.A&5�6*)1373(
3. [6DEfJ)1982(
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7- : [b\Y}�:�0�E0[�/fJ& .<"�/0 7- .@6* >�L/\ �/n2r 5& ."6/- Q/L&6]2 (�)/*�/- 7/T��CJ �" 7
- : .@6* [&�&)?;0�E0 N06� A6* 7B(X A(;D\ 3A6* >�B�C�7`EC;/TJ(Ea : `EC;TJ >�L�&O-& 7ZE0:

[�fJ&.J (�(�)*7�(z2 5& .$F6� t-�9 S]- 3Q��,2 A6* >�B�C� (- (c~J tJ&6X sEB6� 7- .@6* >�L
.�0& 7;!�� |�P;=&

"O/2 QC2 YQ2�J 3A6* >�B�C� 7- �6-(J U�E-"& �"_=�/R : Q/Jr�" 5& .4-�/� "&(/!&7/D�OL >�/L
A6* >�&Q$?2 �j(!17/�(z2 7/- 7/F6� �/- QJr�" sI0 3>(z2 ��e@ 7- .�0&3A6/* >�&Q/CJ >�/L

7- ODE\ A6* .�bJ�4J >�B�C� OE2 : ��(%,\ Y�<Q�"       .�/0& �&)/<(c& A6/* >�/B�C� (/- `EC;/TJ �6^
_=�R� 1(2 3Y($- 1(2 tJ�R A6* >�&Q$?2 �j(! 7D�OL >�L 5�& 1(2 : H�6�0& 5& (z2 �(j .

7;80 YOE?2&7/�(z2 x-�/IJ 3>5�-» H:" 7/#�� « A6J�/--./J A6/* [�<Q/2�&" 3+E-6/�7Z/j�! �" Q/D2&6�
`EC;/TJ(Ea (/c& +�&(-�D- .Q25&"(�- 7B(9 k&�:& ':(! : Q�(= 7- ���]J �=&"(* �� QJr�" �!���"

/J .$�Q/- >(z2 ��e@ 7- A6* >�B�C� (- &� Y($- .,0& 1(2.A�/K �" >�L�6/#\ (;/#E- �" .Q/��,2
@�/J >�/L�&5�- 374/06�.7//- A6/* t�Q/%� 3.I�&(/R +E//Dq �" .QD;/TE2 �&"�6/=(- .2&Q/Dq 74//06� 5&

.�&�&"+E/Dq .L"5�/- 3H�6/� 1(/2 7/\ �/n2r 5& .�/0& �&"�6/=(- >(;/#E- �E-&)F 5& .f�OE! >�L

.�&�&".J �6TeJ .��L5& 3(?�" _=�R H�6� 1(2 3+�&(-�D- 3"6RA6/* >�&Q/$?2 �/j(! 7D�OL
 ."6- QL&6=
 7L" �"1970[6T2&(- 32:>�6\.�&�&" �&5�- ':�3: 5�& 1(/2 +E/- ��/%��& sE/B6� >&(/- &�

`E,P�o&�& 6E@68�(* >�L 7\ ':� +�& �" .Q2"(\ 7 7L" �"1980 [&""�/P;9& .=(- N06�Q/D2�J �/L
hZE!47- 72 5�& 1(2 3QR Y"�8;0& 5�& 1(2 +EE4� >&(-[&6/DX 7/- 7/fZ- �/Lg�\ �/,E9 �%/T2 [&6/DX

A6* �,E9[�,L .�0& (ET8� t-�9 �L 7/26<h-Q/DE@ 7/\ �D/q l& >5 :5./J Y��/R&+/�& �" 3Q/DD\
':�3.�&�&" tJ�R 7\ yE0: H6$8J �" A6* OE2 .@�J >�L�0&7- 3.J ��\ 7�(z2 3pE�(� +�& 7- .":�

.?D�QC2 [�eF�6.J�& 1(2 U&(EEM� (c& 3�T2&6�/EF6� +/�& .Q/D\ sEF6/� &� ./�&�&" Q%0 (- 57�/-
[QR Y�g" H6$8J 7- 7F6�7A6* .D�O?��F :8[�fJ&.�0& (�)*

1. Guddingtan (1983) and Calvo (1973)
2. William, Branson (1977) and Pentti J.K and Kouri (1976)
3. The Asset Market Approach
4. Wolfgang, Filc (1987)
5. Assar, lindbeck (1976) and Matthias and Zieschang (1990)
6. Liquidity Perference Theory
7. Dollarisation
8. Currency Substitution (CS)
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.J >:� .J�?DL A6* .DE#2�F YQ�Q*S/C2 7/- |6/P= 7/- &� [�/R"�,;X& [&Q2:($/R 7\ QL"
.QDLQ- �0" 5& .Z=&" A6* ["6- '5�& Y(E=�1.J ':� :" 7- [QR Y�g";8E- k�8�& Q2&6�:Q

1.7ZE/0: 3'��,/R QK&: h� [&6DX 7- .F��= A6* 7\ >"6F: �- �nD�& �" :A6* .DE#2�F
.J Y"�8;0& '5�& Y(E=� : 7@"�%J3"6R�J&.262�9 A6*2.,2 �6TeJ."6R

2..,0� [QR Y�g"3.J k�8�& .J�?DL (J& +�& :7/- �/@:" 7\ Q;!&3.,/0� : .262�/9 �6/^
.QD\ .Z=&" A6* +�O?��F &� .F��= A6*

.�&�&" Q%0 �" "&(!& 3.�&�&" �&5�- ':� 7- 7F6� �- +�&(-�D-.�&�&" : A6* 3[�R 5& A6* +�O?��F >�L
.J >�&Q$?2 .F��= 7B(9 k&�:& : .F��= A6* 7Z,F>&(/- 7/u2�Dq N�&(R +�& �" .QDD\ 37/26,2

�/= A6/* 3./Z=&" A6/* ["6/- '5�& Y(/E=� S/C2 SL�/\ t/E@" 7- �g:& 3Q-�� S�&O!& 5�& 1(2 .F�
.J [r +�O?��FN�&(R U�%c �(! �- 3��E2�c : "6R(?�".J >:� 7��J(0 �(e� 3U��/%X 7/- .QL"

./Z=&" 7/B(9 k&�:& +�O?��/F .F��= 7B(9 k&�:& 3.F��= .�&�&" '5�& S�&O!& tE@" 7- (?�"
.J."6R�K�%J +�& 7- 7F6� �- +�&(-�D-./J ��/z;2& >(/z2 "(f�:� h� �" 3/D2�J 5�& 1(/2 7/\ ":� Q

_=�R (?�"7- &� A6* >�B�C� 3A6* +�O?��F >�L.QL" �&(9 (Ecd� �e� `EC;TJ(Ea �6^

3AF)jM W�(@4 .
�" YQR H�n2& U�4@�IJ .0�(-Y��-[�/#2 v/Z;]J >�L�6#\ �" A6* .DE#2�F [6J5r ./J7/\ Q/L"

 [6J5rYQR 7;8<.�0& 7;!(< U�6j .Z=&" A6* >�B�C� y-&6� +E,]� x�(^ 5&
.o6f0& +,$-.TfE@�J :4 A6* >�B�C� (- &� (c~J 5�& 1(2 (c&1374/06� (/;,\ �6#\�/- 7/;!��

Y"&" 5& Y"�8;0&A�0 .ZP! >�L >�L1985-1973(/c& 7\ "&" [�#2 74@�IJ +�& ���;2 .Q2"6,2 .0�(-
Y��6\ �" A6* >�B�C� (- 5�& 1(2 '5�& SL�\ �- .D4� 3�0& `EC;TJ(Ea UQJQDZ- �" : `$%J UQJ

\ A6*.J SL�\ UQJQDZ- �" .Z=&" A6* >&(- �B�C� 3�6#.Q-��
[���QEK�6* : .o6f0& .D,$-5 h� +E,]� �-Y"&" N/06� >O/DE\ .nD/0 [b/\ >6/?@&>�/L

 .Z//P!4/1987-1/1973"�:r(//- &� �//f�(Jr : +//*&� 3&"�//2�\ >�L�6//#\ �" A6//* >�//B�C� y//-&6�

1. Giovannin, A. and B. Turtelboom (1994) and Feige and L. Edgar (2002)
2. Legal Tender
3. Official Dollarizatinon
4. Bahmani-Oskooee and Malixi (1987)
5. Bahmani-Oskooee and Pourheydarian (1989)
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Y"6,2UQJQDZ- �" 7\ "&" [�#2 �$2r SL:}* ���;2 .Q2&�" &� A6/* >�B�C� 35�& .49&: 1(2 S�&O!& 3
 >�L�6#\YQR"��.J S�&O!&.QL

i2�q : .@13l�/0&(- .Q/2"&" �&(/9 ./0�(- "�6/J &� .-6/DF Y(\ A6* >�B�C� (- 5�& 1(2 (c&
j�K ���;2(Ea (/c& 5�& 1(/2 3SL:}/* +/�& 5& t/D4J : `EC;/TJ�6/#\ +/�& A6/* >�/B�C� >:� �&"�

.J."�&)<
7;!�� l�0&(-L[�� >�2(Ea (c& 5�& 1(2 7\ >"6F: �- A6* `nK (- `EC;TJ1M ./J�/J& "�&)/<

A6* >�B�C� (- [r (c&2M.�TE2 �&"�D4J >��Jr ��e@ 7-
[�q3iDL �" A6* >�B�C� y-���- &� iD\      ."(/\ "�:r(/- �/I= sEe/P� AQ/J h� 5& Y"�8;0&

 SL:}* +�& ���;2/DL A6/* '5�& SL�/\ �- 7\ "&" [�#2iSL�/\ O/E2 [r A6/* >�/B�C� 3i/D\
.J.Q-��Q�Q* 3���;2 +�&d� &� �6#\ +�& �" .@6* .DE#2�F Y.J QE�.QD\

 xECe� �- 7-�#J .#L:}* �"»[��«7/\�� �/2�\& : �/�&: .@: 34�f2b�(/0 A6/* >�/B�C� "�:r(/- �/-
B�C� (- `EC;TJ(Ea (c& 35�& 1(2 7\ QD;!���"A6* >�)1M."�&" (

vE!�]@&55& x/CeJ +/�& ."&" �&(9 .0�(- "�6J .-6DF >�C�(!& : (PJ �" .@6* .DE#2�F [�fJ&
"Y"& .2�J5 Y�:" >�L2001-19913x/ECe� 5& t/j�K ���/;2 ."6/,2 Y"�8;/0& �/I= sEe/P� AQ/J :

 YQ�Q*d� &� �L�6#\ +�& �" .@6* .DE#2�F.J QE�.QD\
J.2�%E< hS2&��f,L :6':� 5& Y"�8;/0& �/- YQe;J Ug��& A6* >�B�C� (- &� 5�& 1(2 (Ecd�

 : `EC;TJ(Ea (c& 5�& 1(2 3xECe� +�& 5& tj�K ���;2 l�0&(- .Q2"&" �&(9 .0�(- "�6J �I= sEeP�
.J �6#\ +�& �" A6* >�B�C� (- �&"�D4J ."�&)<
l6\��J N06� YQR H�n2& U�4@�IJ7: (?2�E-.�0& bo:O2: �" A6* .DE#2�F YQ�Q* "6F

H&�[&��q8l&"�-��- �" A6* .DE#2�F [�fJ& 39./0�(- "�6/J h/q6\ "�/P;9& h� [&6DX 7- &�
."&" �&(9Y"&" 5& �6/zDJ +/�& >&(-.2�/J5 Y�:" >�/L1986-19735& t/j�K ���/;2 ."6/,2 Y"�8;/0&

�Q* 3xECe�d� &� �6#\ +�& �" A6* .DE#2�F YQ.J QE�\ .QD
1. Lee and Chung (1995)
2. Tan, E. C. (1997)
3. Chan, S. (2001)
4. Weli Wata and Ekanayake (1998)
5. Elkhafif, A. T. (2002)
6.  McGibany, James and Nourzad (2002)
7.  Marquez (2002)
8. Ramcharran (2002)
9. Barbados (2004)
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'6<1."(\ 74@�IJ &"�2�\ "�P;9& �" &� A6* .DE#2�F [�fJ&SL:}* +�& �" .@6/* Y"5�-(/EM;J)
 7;!(< (z2 �" �j(! 7D�OL [&6DX 7- (tC;TJ>��/z;2& : >��/F 1(2 +E- �b;=& U�6j 7- 7\ QR

1(/2 +E/Du,L .�/0& YQR 7%0�eJ 5�&5& Y"�8;/0& �/- 5�& >��/z;2&./�bCX U&��/z;2& 7/�(z2+E/E4�
."�&" "6F: YQe;J Ug��& : &"�2�\ +E- .@6* .DE#2�F 7\ "&" [�#2 xECe� +�& ���;2 .�0& YQ�"(<

 6/ZDE\r N06� 7\ 7�(nE2 �" A6* >�B�C� y-�� U�%c [6J5r �"2�b=(/- 3�/0& 7/;!(< H�/n2&
3>(z2 .2�%Jd� 5& >QL&6R(Ec- H"(J "O2 QC2 YQ2�J (- 5�& 1(2 `EC;TJ7�0& YQJr �0".

S2&��/f,L : .//F�&" N//06� YQ//R H�//n2& SL:}/* �"3 Y�:" �" 37//E\(� A6//* >�//B�C� y-�//�
2006:12-2001:5 ':� 5& Y"�8;0& �-ARDL YQR "�:r(-+/�& 5& t/j�K ���/;2 l�/0&(- .�/0&

}*.J �6#\ +�& �" A6* >�B�C� (- �&"�D4J : `EC;TJ(Ea (c& 5�& 1(2 3SL:."�&)<
S2&��f,L : +Z*�\41(2 (c&"�/P;9& >&(/- UQ/JQDZ- A6/* >�B�C� y-�� "�:r(- x�(^ 5& &� 5�&

�:" �" 7//E\(�Y20016:12-1987:1�//- ':� 5& Y"�8;//0&VAR 5& t//j�K ���//;2 .Q//2"(\ .//0�(-
.J [�#2 �$2r xECe�.J SL�\ &� A6* >&(- �B�C� 5�& 1(2 S�&O!& QL"  .QL"

3[&(�& �"E#2�F 7F�" Y5&Q2& : [QR >�g" YQ�Q* 7L" (=&:& 5& A6* .D1360 �&(9 7F6� "�6J
`$J 7Z,F 5&.�0& 7;!(<3U�4@�IJ +�(�.J    ) >(/%;4Z= N/06� YQ/R H�/n2& SL:}* 7- [&6�13683(

A&5�6*)1373>(?#@ 3()1382+�5(! : >(?#@ +EDu,L : (':)1382."(\ Y��R& ([:O!& (- +�&
SL:}*7- 7\ �L/* .DE/#2�F 7/F�" SnD0 (- YQ,X �6^3Q/2"6,2 O/\(,� [&(/�& �" A6(/c& 7/4@�IJ

           .�/0& 7/;!(<�&(9 ./Z=&" [�2&""�/P;9& ./=(- 7/F6� "�6/J O/E2 A6/* >�/B�C� (- A6* .DE#2�F+/�&
" &� .$-�#J ���;2 U�CECe�o&�& [&(�& �" A6* .DE#2�F |6P=�Y"6,D2 7 �- .Q2& +�&"6F:3l�/0&(-

Q�Q* 3U�4@�IJ .=(-Y�/0& QE�d� "�6J A6* .DE#2�F(/?�" U�/4@�IJ ./=(- ./-(n� QL&6/R �/J&
.- : `EC;TJ (c& (?2�E-["6- .D4J.�0& [&(�& �" A6* >�B�C� (- 5�& 1(2 (c& (>��Jr ��e@ 7-)

(EJ&.!(R)1366( A6* >�B�C� y-��':� 7- &� [&(�& �">�L�h7@"�4J>&:5& Y"�8;/0& �/- OE2
 `;TE0[�JO,L Ug"�4J  .�/0& Y"6/,2 "�:r(- �/;2"�:r(/- 5& t/j�K ��h/� [6E/0(<� 7/@"�4J >&

7;!�� l�0&(- �J& .�0& [&(�& �" A6* .DE#2�F (?2�E-(/c& 3[�/JO,L Ug"�/4J `;/TE0 5& t/j�K >�L
 �&"�D4J >��Jr ��e@ 7- A6* >�B�C� (- 5�& 1(2�TE2.

1. Ghosh, K. (2004)
2. Akinlo, A. (2004)
3. Darici, Erbaykal and Kadiaglu (2008)
4. Kaplan, Kalyoncu and Yucel (2008)
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>(�Q2)1368A�/0 Y�:" >��/Jr U�/Xb^& 5& Y"�8;/0& �/- (>�/L1367-1338y-�/� "�:r(/- 7/-
7;!�� l�0&(- .�0& 7;=&"(* [&(�& �" A6* >�B�C�SL:}* +�& 5& tj�K >�L3�&"�/D4J (/c& 5�& 1(2

.J [&(�& �" A6* >�B�C� (- `EC;TJ(Ea :."�&)<
) .2�E\ (-}L1376U�6/j 7/- A6/* v/�(4� 7/- 7/F6� �/- &� [&(/�& �" A6/* >�B�C� y-�� (1M

:2M7- A6* >�B�C� 7\ "&" [�#2 SL:}* +�& ."6,2 "�:r(-(/- >�&"�D4J : `EC;TJ (c& 37-�#J �6^
 ."�&" �6#\ A6* >�B�C�

+�5(/! N/06� A6/* >�/B�C� y-�� "�:r(- 5& tj�K ���;2':)1382U�/Xb^& 5& [r �" 7/\ (
A�0 >�L1380-1338�0& YQR Y"�8;0&3�" A6* .DE#2�F YQ�Q* "6F: (?2�E- .�0& [&(�&

xE8R"(!)1382(>�B�C� (- 5�& 1(2 : �\��#J k&�:& (c&Y"&" 5& Y"�8;0& �- [&(�& �" A6*>�/L
A�0>�L1381-1373.�0& Y"6,2 .0�(- >�I= sEeP� AQJ 5& Y"�8;0& �- xCeJ SL:}* +�& �"

" [�#2 >�&"(-�D4J : `EC;TJ (c& 5�& 1(2 7\ "&"�&" �6#\ A6* >�B�C� (- �&".
) [&(?�" : .2�nE,\1383 ':� 5& Y"�8;0& �- [&(�& �" A6* >�B�C� y-�� U�%c "6= xECe� �" (

[6T2�L6F .�&(?,L-Y"&" : l6EZE06F 72g�0 >�L1381-1339.Q2"(\ .0�(-5& t/j�K ���;2
 /0& A6* >�B�C� (- 5�& 1(2 `EC;TJ(Ea (c& (?2�E- SL:}* +�&�6/#\ �" &� .DE/#2�F YQ/�Q* 7/\ �

d�.J QE�.QD\
[&��f,L : .Kb!)138474@�IJ �" (J tJ&6X~[&(�& "�P;9& �" A6* >�B�C� (- (cU&(c& 31(/2

5�&d� "�6J &�AQ/J 5& Y"�8;/0& �- [&(?#L:}* +�& .Q2"&" �&(9 QE\ARDLQ* 7/\ Q/2"&" [�/#2YQ/�
d� "�6J [&(�& �" A6* .DE#2�F.�0& QE�

) [&��f,L : .,E,j >(84F U�4@�IJ1384�" (Y��-[&(/�& �" A6/* >�B�C� y-�� U�%c .0�(-
[�#2.�0& [&(�& �" A6* .DE#2�F YQDL"

 A�0 �"1385 l�0&(- .QD;=&"(* [&(�& �" A6* >�B�C� tEZe� : 7�On� 7- S2&��f,L : .DETK
':� 7- 7\ SL:}* +�& 5& tj�K ���;2ARDLA6/* >�/B�C� (/- 5�& 1(/2 (/c& 3�0& YQR H�n2&

e@ 7- �6#\"6%2 �&"�D4J >��Jr ��  .
[&��f,L : .,E,j >(84F)1386(EM;J ((Ecd� >�L .Q2"(\ .0�(- A6* >�B�C� y-�� (- &� �&)<

 ':� 5& �6zDJ +�& >&(-ARDLY"&" :72g�/0 >�L1383-1338   .Q/2"(\ Y"�8;/0&SL:}/* +/�&3
0& A6* >�B�C� (- 5�& 1(2 `EC;TJ(Ea (c& (?2�E-" &� .DE#2�F YQ�Q* 7\ �d� �6#\ �.J QE�.QD\
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4.cBO<M N�6
Y"&" : U�Xb^& 7EZ\ 3(B�K xECe� �"7/2�]-�;\ ':� 7/- 5�/E2 "�6/J >�L >&YQ/R >�:r"(/<  .Q/2&

Y"&"A�/0 Y�:" 7/- �6/-(J : 72g�/0 .2�/J5 >(/0 tJ�/R >��Jr >�L>�/L1385-1358 .QD;/TL�/-
':� 5& Y"�8;0& 7\ >"6F:@�IJ >&(/- .nD/0"�P;9& �" .;D0 >�L�(/! (/- ./D;%J 3./-(n� U�/4

.0�(- �J& �0& �L(EM;J .����*H�n2& >�L./J [�/#2 7DEJ5 +�& �" 7;!��5& >��E/T- "�6/J �" 7/\ Q/L"
>(0 : �0& �0�"�2 �(! +�& 3.2�J5 >�L(;#E-TJ +�& .QD;TL ���*�2 �L(EM;J +�&V�/0& +/f,J 7Z

(- p�&(B 7- �%T2 &� "�,;X& : "6R .Z4F [6E0(<� 5:(- p%0�/- 3+�&(-�/D- ."(/%- +E- 5& YQR "�:r
>(/0 5& Y"�8;/0& H�/?DL 7\ �0& >�:(B 3.4,n,L 7�(z2 7- 7F6�':� 5& .2�/J5 >�/L�" .��/L

TJ 7- 7\ "6R Y"�8;0& y-&6� "�:r(-V.QDR�- 7;R&" 7F6� .4,n,L : .����* 7Z�/0& +/f,J �nD�& �"
':� U�6/j +/�& �" 7\ QDR�%2 7F�" h� 5& ���* 3�L(EM;J+/T2�L6� ./4,n,L- l6EZE/06F1 5&

.�TE2 �&"�6=(- .nD0"�P;9& 7EF6� .4�56� 789: �- .26E0(<�"6= ':� �")ARDL( �b=(-
+T2�L6� ':�-�/- ':� +/�& �" .Q/R�- [�/Tf� �/L(EM;J .��/��* 7/F�" 7\ �TE2 H5g l6EZE06F

 7/89: +EE4�./J 3�/L(EM;J >&(/- p/0�DJ >�/L"(/\ ��/];2& &� p/0�DJ AQ/J [&6/� ':� 3+E/Du,L .
ARDLY��6\ : UQJQDZ- >�L6?@&7/- &� AQ/J �" "6/F6J UQJ./J +E/,]� [�/JO,L �6/^: Q/25

#J"6= : �L(EM;J �)K 7- �6-(J Ubf ./J y!� &� .?;T%,L3t/E@" +E/,L 7/- .Q/D\ +E/,]�>�/L
ARDL .�bf#J "6%2 tE@" 7-QD2�J�2 3.�&O2:�" : .?;T%,L"6=& : p��"6/F: (/<& .QD;TL &��\

QDZ- 7I-&�: UQ/JQDZ- p�&(B tEZe� : +E,]� 3H:" 7ZK(J �" 3"6R U�%c& AQJ >�L(EM;J +E- UQJ
.//J U�6//j [r '5�& "�6//J �" ��;D;//0& 7//X6,nJ +E//- .//4,n,L "6//F: ."(//E< >�//L(EM;J 5& >&

 AQ//J 5& Y"�8;//0& >�//D%J 3>"�/P;9&./J `L&(//! &� �//I= sEe//P� >�/L.Q//D\ 3�//I= sEe//P� >6//?@&
[�062Y��6\ >�L.J ��%��& [r UQJQDZ- (�"�CJ 7- &� UQJ.QL"H(2 �" �&O!&Microfit4 [�fJ& +�&

>6/?@& �/- N%�(/J UQ/JQDZ- .@"�/4� >6?@& .;9: 7\ "�&" "6F:ARDL>6/?@& 3Q/R �&(];/0&
."6R 7o&�& OE2 [r �- N%�(J �I= sEeP�

[�,L726< .-(n� QL&6R S]- �" 7\7;8<3QR(^ 5& A6/* .DE/#2�F [�/fJ&"�:r(/- x/�y-�/�
.J [6J5r A6* >�B�C�3A6/* .DE/#2�F 7�(z2 l�0&(- A6* >�B�C� y-�� +E,]� �" ."6R [:O/!&(/-

3H�6� 1(2>�/B�C� (/- �&)<(c& (EM;J [&6DX 7- OE2 5�& .,0& 1(2 3.Z=&" QJr�" : .Z=&" Y($- 1(2

1. Johhansen-Juselius
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.J �6TeJ A6*"6R.1>"�$D#E* >6?@& �" +�&(-�D-3 >�L(EM;JYQR"�� 7-tC;/TJ >�/L(EM;J [&6/DX
"�&:.J A6* >�B�C� 7@"�4J.Q26R3H�6/� 1(/2 >�/L(EM;J 3./49&: >�/E2" �" 7/\ �/n2r 5& +E/Du,L

./J ��/E;=& &� �/%mJ (�"�CJ A6* `nK : 5�& 1(2 : .Z=&" QJr�" 3Q/DD\+/�& >"�$D/#E* >6/?@& �"
./J v/�(4� .,;���/?@ H(/! �" �L(EM;J .Q26/R+/�& (/- [:O/!&/L(EM;J p�&(/B 3H(/! �" tC;/TJ >�

[�fJ& &� A6* >�B�C� S#\ p�&(B [&6DX 7- �$2r (ET8� 3.,;���?@.J (�)*QD\.2+/�& 7- ���DX �-
"�&6J3.J v�(4� (�5 U�6j 7- : .,;���?@ 7,E2 7I-�B �- A6* >�B�C� >6?@&:"6R

)1(tuLiLGDPLRERLM !!!!!" #$$$$$ .... 43210

 7//I-&� �")1(3LM3LGDP 3LRER:#LA6//* `//nK p//E�(� 7//- v//�(4� �")1M( 1(//2 3
+E/Du,L .QD;/TL ./4E%^ `;���/?@ H(/! �" H�6/� 1(2 : .Z=&" _@�=�2 QE@6� 35�& .,0&iUt ,7/-

Y"(�0 "60 .49&: 1(2 pE�(� >�L �6TeJ 6?@& Ab=& OF : .f2�- ./J Q26/R."6/0 ./49&: 1(/2
Y"(�0UQJ >�LY"(�0 .,0& 1(2 5& H�6� 1(2 ["6,2 (T\ �- �&"UQJ >�L YQ/R 7%0�eJ �&"5& .Q/2&

) 7I-&� �" 7\ �n2r1 "�&: ODE\ A6* .^�E;K& : .�bJ�4J >�B�C� 7- 7F6� �- .Z=&" _@�=�2 QE@6� 3(
3�0& YQR A6* >�B�C� y-��.J ��z;2& +�&(-�D-    .Q/R�- �/%mJ (/EM;J +/�& p�(B 7\ ":��/- +E/Du,L

�: A6J�- A6* >�B�C� 7- 7F6�) +E-61956Y"(�0 "60 .49&: 1(2 (UQ/J >�/L7/D�OL [&6/DX 7/- �&"
       .�/0& ./8DJ >(/z2 ��/e@ 7/- [r p�(/B �/JbX +�&(-�D- : YQR �6TeJ A6* >�&Q$?2 �j(!

S@&:)2010 C� AQ/J 5& Y"�8;0& �- (   ) [�/<�\ A6/* >�/B�1956�/E-6ZIJ y-�/� �" A6/* 7/��* AQ/J (
)MIU (QC2 A6* >�&Q$?2 SL�\ 7- H�6� .L�!� [��5 7\ "&" [�#2 ./J (nDJ (A6* >�B�C� ) ."6/R

.J ��z;2& 3>(z2 .2�%J �- x-�IJ pE�(� +�& 7->6/?@& �" H�6/� 1(/2 p�(/B 7\ ":� YQ/R"��./8DJ
- �" 7\ >(z2 �K�%J 7- 7F6� �- .QR�-&�& (/B�K 7/@�CJ 7JQCJ S] /oQL&6/R +E/Du,L : Q/�"(< 7

SL:}/* .Z/j& �Q/L �/CECK �" : `$%/J >(z2 ��e@ 7- 5�& .,0& 1(2 p�(B �JbX 3.-(n�
.�0& [r .-(n� [6J5r (B�K>(�Q/2 : 6/?2�r AgQ;0& l�0&(-)1981(/EM;J p�(/B 7/u2�Dq (

3QR�- �&"�D4J >��Jr ��e@ 7- : .8DJ 5�& .,0& 1(20 �"/R 7%/0�eJ >�/I= sIA6/* .DE/#2�F YQ
d�.J QE� >6?@& ."6RYQR"��789: �- .;#<5�-"6= [6E0(<� ':� 7->�L5& Y"�8;/0& �/- : .4�56�

H(2 �&O!&Microfit4.J "�:r(-."6R
1.+�5(!>(f#@ : ':)1382(
2.[�,L
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5.�-&"*"�
A:QF �"13j�K ���;2o&�& A6* >�B�C� y-�� "�:r(- 5& t.�0& YQR 7[�,L726<U�/Xb^& 5& 7/\

:QF A1.J YQL�#J3"6RY��Jr �&QCJF (-&(- [6E0(<� �EZ\ [6J5r 7- �6-(J6739�/- 7\ �0&
 5& (;,\ >�I= A�,;K&5."�&" �@g" [6E0(<� �EZ\ ["6- sEej (- Qj�"7/\ +/�& 7/- 7F6� �-

O��&6R 7I-�B-- �" +�OE-7789: "&Q4� >(E<��\7!(j �L.J .�6F 3QD\ �/*>&(/- 7I-�/B +/�& 5&
EE4�789: "&Q4� +     .�/0& YQ/R Y"�8;/0& 7/DE$- >�/LA:Q/F1./J [�/#2>�/L(EM;J p�&(/B 7/\ Q/L"

�&"�/D4J >��/Jr ��/e@ 7/- 7/\ .Z=&" _@�=�2 QE@6� H:" : A:& 789: �- (�"�CJ >�Dm;0& 7- 3.eEB6�
: Y"6%2(E/T8� t-�9 �$2r p�&(B tE@" +E,L 7- �/TE23p�&(/B (/?�"(/z2 5& .eE/B6� >�/L(EM;J

4J >��Jr   .�/0& >(/z2 .2�/%J �- x-�IJ �$2r �JbX +EDu,L : Y"6- �&"�DA:Q/F ���/;2 l�/0&(-1 3
[&O/EJ 7/- &� A6/* >�/B�C� H�6/� 1(2 : 5�& .,0& 1(2 S�&O!& Qj�" h�11/0 :013/0Q/j�"

.J SL�\.QL"7/- &� [&(/�& �" A6/* .DE/#2�F 7EB(! 5�& .,0& 1(2 p�(B .8DJ �JbX �nD�& �"
� >��Jr ��e@d�.J QE.QD\ (-&(- OE2 A6* >�B�C� >QJr�" S#\ p�(B17/0 YQR "�:r(- Qj�"

O!& Qj�" h� l�0& +�& (- 7\ �0&Y��6\ �" .Z=&" _@�=�2 QE@6� S�&7/- &� A6/* >�B�C� UQJ
 [&OEJ17/0.J S�&O!& Qj�".QL"

 /�WD1/@� +"S"OM +@IJ( ,6�E)F V*"-3 .
)BZ-!f*)S 56"!Et

LAER11/0-16/3-

1%tLM75/073/8
INF013/0-19/2-

tLY17/040/2

1%tLY15/0-58/0-
2%tLY21/0-86/0-

3%tLY47/079/2
tRI013/0-09/2-

2R99/0
D.W9/1

F6739
)=dJ[�<QDT�62 U�%0�eJ :
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o&�& >6?@& A:QF �" YQR 71Y��6\ >6?@& �CECK �"./J �6/TeJ A6/* >�/B�C� UQJ ."6/R �"
  .�/0& [6/J5r t-�9 .eEB6� >�L(EM;J : A6* >�B�C� +E- UQJQDZ- 7I-&� "6F: �nD�&.��6/j �"

7\(- p�&(B {6,nJ (<&7/89: 7/- �6/-(J YQR "�:r3Q/R�- h/� 5& (;fq6/\ 7;/T-&: (/EM;J >�/L
.J S�&(< UQJQDZ- A"�4� �,0 7- ��6* >6?@&./4,n,L [6/J5r >&(- 3+�&(-�D- .Q-��1�/0& H5g

"(E< H�n2& (�5 7EB(! [6J5r 7\.2

0H :&
"

'%
m

i
i

1
01$ HQX) .4,n,L(UQJQDZ- 7I-&� HQX

1
1

01 H
m

i
i :(%&

"

$(UQJQDZ- 7I-&� "6F:) .4,n,L "6F:

i$
 [�#2789: p�&(B YQDL".�0& 7;T-&: (EM;J >�L

 Y��Jr �E,\t [6J5r H�n2& >&(- 5�E2 "�6JYQR 7;8<.J 7%0�eJ (�5 U�6j 7-:"6R

)2(
&

&

"

"

%

"
m

i

m

i
i

S

t

1

1
1

$

$

ˆ

 

 [r�" 7\$̂S789: p�&(B ��E4J �&(e2& (?2�#2 Y��Jr 7T��CJ �- .�0& 7;T-&: (EM;J >�Lt7%/0�eJ
&(;/TJ : :"g:" 3./F(D- >6/0 5& YQR 7o&�& .2&(e- �E,\ : YQR33(/z2 "�6/J [�/DE,^& sI/0 �"

.J [&6�   ."(/- ./* UQ/JQDZ- 7I-&� HQX �� : "6F: 7->6/?@& "�:r(/- 5& t/j�K ���/;2 7/- 7/F6� �/-
Y��6\3UQJY��Jr �&QCJt [6J5rYQR 7;8< (-&(-9/2-�/E,\ �/- .��%/0�eJ Y��/Jr 7/T��CJ .�0&

 [�DE,^& sI0 �" (;TJ : :"g:" 3.F(D- >60 5& YQR 7o&�& .2&(e-957/I-&� "6F: 7EB(! 3Qj�"
UQJQDZ-./J Q/E�d� &� AQ/J >�/L(EM;J +E/- (.4,n,L "6F:).@"�/4� 7/I-&� p/E�(� +/�& 7/- .Q/D\

      ."6/,2 "�:r(/- &� A6/* >�/B�C� >6/?@& >�/L(EM;J +E- UQJQDZ->6/?@& "�:r(/- 5& t/j�K ���/;2
A:QF �" A6* >�B�C� UQJQDZ-2YQR Y"�:r.Q2&

1. Cointegration
2.;0(!62 .)1378 3(U�e8j96-9.

3. Banerjee, Dolado and Mestera
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/�WD2/@� +"S"OM ;W!W#$F +@IJ( ,6�E)F V*"-3 .
)BZ-!f*)S 56"!Et

LAER49/0-16/3-
INF05/0-97/1-
LY72/084/11
RI05/0-99/1-

)=dJ[�<QDT�62 U�%0�eJ :

Y"&" 5& A:QF >�L2.J YQL�#J 7\ "6R7,L�/JbX : Y"6/- �&"�/D4J >��Jr ��e@ 7- p�&(B
.�0& >(z2 .2�%J x-�IJ �$2r0&(-F U�Xb^& l� A:Q2�%/T2 A6/* >�/B�C� S/#\ p�(B 37/-

3H�6� 1(2 : 5�& .,0& 1(2 (-&(- pE�(� 7- : .8DJ49/0- :05/0-.�0&S/#\ p�(B +EDu,L
 A"�4J A6* >�B�C�72/0(- 7\ �0& Qj�"3l�0& +�&./Z=&" _@�=�2 QE@6� S�&O!& Qj�" h�

QDZ- �"UQJ [&OEJ 7- &� A6* >�B�C� 372/0 ./J S�&O!& Qj�"[�/,L .Q/L" 7/26<U�/Xb^& 5& 7/\
A:QF2.J YQL�#J 35�& .,/0& 1(2 7- �%T2 A6* >�B�C� S#\ p�(B 3"6R��/e@ 7/- : ./8DJ

.�0& �&"�D4J >��Jr �-7F6� 7EB(! 35�& .,0& 1(2 7- �%T2 A6* >�B�C� S#\ p�(B �JbX 7-
QDZ- �" A6* .DE#2�Fd� >��Jr ��e@ 7- OE2 UQJ.J QE� ."6R

/�WD3."M +"XH kB<%M +@IJ( ,6�E)F V*"-3/@� +"S"OM TF
)BZ-!f*)S56"!Et

dRI013/0-09/2-
dLAER11/0-16/3-
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