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3. STATA 12


www.sid.ir

VFoylass (solaidl slocawlow g lojingfy dolilas VY'Y

. \ . . E . >
3880 G e Sy el el gy 5 (GMM) @il ans 5kiS 2y, ol S
S S 03 1y 5 Do Ly e G (144Y) il YT

Y, =aY, +ﬂ'Xit+ﬂi+¢i+git W

it—1

B daysiS b G381 BTN (5 slaeitn 515 X chinls giie y cBigh a5

L &S s 55 W) aaly 5o .Sl Slojoysn 5 55a8 51 5 IS s i€ Ole) Cub BT
SWmorks e i oSBT by 31 esliil A3k 3ls sl e 5 (sla e 5
s o5 .8 Ul as e S5 (N) daly 5ol @5Y 5 s 8l s 1Ll 8

ab ad 8 )3 55 O pon (A) aaly
AYit = aAY;t—l + ,B'AX”Z. + A¢l + Agit QY

Nl M sl 45,0 Jools b (AY, ) aly e jbassy Jols (1) aaly s
j:ifwj.;sb's:aﬁjobﬁ UQ)J) W}; Lglkﬂ&';ﬁ U>'>.Jf Q‘;&‘)"’}{@é‘)"(Agit)

5 gdan oslizul (gl gls e 51 JSKae 53 ol 03505 3 b s (6l s il a5

5 0lpl 53 Dpslo a5l 355 Slatls Il sp 4 dlas ol b o)l S Jliles
S oo S 5 ol 53 el asstlsp (Yo=Y oV ) 6505 (b 0T (65l IS5 0 e
oy Sope G3ed Ol e ol 3 elial 3ypn bl (Sla ke Cands o s bu &
Obe 1 5ol 5 5 Slisle S Latls Glaite oS0be LT (V) Jsde 5 0 a5l
Soged Spgons daly ol (V) Sloged 53 dias oo OUES (cw)p 3550 0553 5 i) ge gla)siS

Wl 58 e e 53 Oloe il 53 65 1 S S 5 e o 030U &S 0 o 5 ST

1. Generalized Method of Moments


www.sid.ir

VYY wclpolo cuand jadlis p jy) &4 ST Jloi

(ForrT0Y) sl S i 350 5 53 (1oe=Yore) ol Caned (L 4 gy ot el ) Sy
Cad el Sk

st 5 sn 5l 5 o Nke 2558
CJ‘).)L%
Yoo /OA VYA/NY il
\ O/ VAP &S5k
3 VY AV Joon
N YEY/YY il b
IR0 \¥4/84 olJT
AR Ax" \YY/OA Ol gin
AN/ VAN F ol
YV AYA 14/ Ukl
AV/55 9g/+¥ o3
\'\/“‘0 i\/b/\ Lf}‘, e;
Y+ 0/9A \YFF/AF Ada
a5/08 44/ ¥ Sa&e
Q¥/4% nviad N
\ F/0F VYF/N o g
4 /rY VE LAY IS
e b s le
200
180 &
160
*3 140 9_‘ >
QJ 120 »
3‘ 100 e >
3 so0 *
- 4
J 60
a0
20
0]
o 20 40 60 20 100 120
3NES

(Yereo¥aAY) 0598 (b it g )9S (yloo (A F30 5] &5 3 Sl pdlo Cannd (3L (uSlio alaily ) ylog0s

GMM&})}‘AAL&M\\{ f“""“.g}-’-‘): "9...n>u: _Q"‘LSL“WU:’@‘J&L‘*‘LMJ}J‘W

25 g 03] e sl ) AL - YT


www.sid.ir

YV oylass (solaidl slocawlow 5 loyingfy dolilas VY E
AlmPX, =aAlnPX, , + B Alne, + B,AInWPI, + B;,A(GDP, *Ine,)
+A,A(n f, *1n, ) + Ag,
()

QM\@MJ)‘K(Y)J)%)));MM‘M.byf@lb

Wil g 91 Gy jomesd g aidly pand (Gl ygLiLllS hgy 4y Joo ceii gl Y Jgur

oS Sl U Z-Statistics P-Value
LXPt-1 < /OFAN YY/AF N
LREER —+/AAVA —¥/.$ N
LWPI /YN0 /vy e
LGDP*LREER ARENS \7AR feas
INF*LREER —u/vab —V/V¥ ofeas
10 1l i8S sl

WYY Olaalinsldas

. '9.J>u_‘ 5 cf_lb .-\>T.A

ol = INVA Ly (i 30 51 &5 4 Cad Dl S el o mli w4 5 L

E5 3 Rl e s 6 (g5l A8 oa Ol 5 el ) 5 U O s Oled g 8l el 5o

Sl Al o S dops AR Olgsa s Jgy e Slisle S el )

Jie Dl e a s Jgy G0 D Sl mdie e Sl 2 L S 015
g ol Sl a4 5 ¢ JUS L 8

g O > 5 en g Sloliae 5ol &5 Ul wle LTy ablite J1 dias e OLES gl

Sl EA sl A 4 e YU GDP ol sl ol FF o S Slpolo Caad

53 500 g sl wsls ol oS (YeeY) OHSes 5 piwy g anlloas BB Lot ol sd e

025 F 54 Sl pl 3 (Sl s poman (ol S Sle il o VLl LeTys L sla 528

S O o o 4y s Ll 53l il 51 5 DS Ol pe s lsline 5 oyl 31

el YL 5887 0T 53 Dlpaleo Caad @ 55l &5 JUml Oljee Al 5YL (6588 50 055 4 o


www.sid.ir

VYo lyolo cuad jasli p )l & JUI flri

It Ol joe oo alasly 4 45 A3 oo (Y00 e 5 (Yo 0 0) 5 ks Sl L L, 5l aos o)
S8l es8 F5 550 0 S o St dlaly sy sk il ges o)Wl 55 555 5l 5
e oo nl s asio S e85 s 0EST (Il Sl 3 i DU S s iy
093 Olysls Cawd e 545 0 a.LALi..«Sjjkjw.sﬁdnm)}&fq}&ilib\'cjgjuﬂ
0595 C)\)Jl.pglm.:.;;héb): Syt eyss Slyslo Cad Lasle g ol 5 Cote S LS
i Al Ty 93 53 Sl sl Cwd (seoyd /0P Il 4 e b sl do 53 ¢SSO 4 t-1
093 &G s Syl s 035 YU Cl b STz (ol S8 Sl s Sl b amss o)
Cote Sl g8 g pedes S e Lh AL dal g das sl )93 53 Dl ke Cad 055 Yl 4 e
Cad jatlh g3 i doys S Gl s Dol wals Slpsle Cad s )lsliae
s o il B das 3 /P s pde 1y s Slysle YT Cls 0B S W 5 b pedes
byl s st Mo JU o Soes pde o3 03y ome 4 GMM 05 cpaind (6,8 Sl
(1490) 555 5 YT €V88Y) il 5 VT o ok 5 05037 55 Ao sty L1 0 45 315 Somy
@\auwﬂjléu;g,w;\‘"olf,u O303T i 1353 O 5a3T (V48A) "L 5 5k
45 0 by Soar 5548 Sl My o,LeT (6 505 5 iles oo 03037 1 Loyl 3l 031 yrime o
03051 35 2 Jho w58 5) o nbled o 03051 1) Jsl a0 OB sl SMax 5 055
0 e S o0l 5 LS5l 035 e 5 e (Saes e (5 5 I 1 el
sl 43y (B dsles 3 e SO )3 p33 450 S (Stren ST ol JE L GMM
5 o 03Ul 08 e O 5057 31 (ol 3l sla it el O ga3T (gl 3o andllan ol 3 Al 43105 3 g
wy 4 Ll SV,T 0a3T Nt OV o p33 5 Ul 40 (Stens 5 ke (o) S

g:,.w| Ov\u:l L);‘J‘Jf (?) 3 (Y‘) d}‘.«b— )b Q}AJT ‘5: UJ-‘ GL'IJ C_Md‘

1. Arellano and Bover
2. Blundell and Bond
3. Sargan Test


www.sid.ir

VY oylass (solaid) slocawlow g loyingfy dolilias VYT

OB stw (303 @l Y Jgu

P-Value Degree of Freedom x2
Voo £F VF/AFAD
g ;..499: 5 Glﬁa J:-‘Lﬁ

Wb g 95¥,1 pgd 5 Jgl ad po (Smod g5 (39051 s F Jgua

P-Value Z-Statistic Order
VAT A —V/FVeY First
/YA —\/AY$® Second
. ;M_“ 5 @b ~\>‘La

>

(Stasans 5 [Shn 5 035 pine G131 o ie 48T Sl O G (S 05057 53 opl mls

.>)|&:ﬁjd)ksiaw?&ﬁ)g(,:jdj\gf

(S 5 4R 9 SN0 0
S 4 ol 3 Ul Olge a4 Kl $Y,T GMM 5 sy (6,5 ,54 L ol el
s Jlas! Jn\ﬁw;}gﬂm,;ﬂ,uﬁp S 0T s 5,5 DA 5 Ol > Syl
@ 5ol F 5 QU Ol s e OLES )y ol 51 ool gl Cal aistls y (Yoe =Y oY) o0
5505 o3l Ol e Sl ESGw S5s 5 sde ol oS oo T 1Al o t/AAVA 5 s Sl sl e
W JolST U ! Il ol L el 63 95 n Jie Sl sl Cnd @ 551 55 Dokl mckie S5
Syl a4 1y 5,1 ¢ 5 Ol i 51 (S5 idn 08 WS sl S Ol e ol ol
W5 o s Ay 2501 Al 4 288 o Ol ol i o JUiSl S s Iy o
Sl O 3l (S s il OT (ol G5 5 0lal 55 Slpslo arw 5 (slwly 45 (polin Sl
Gl deT )3 aS g sb 4 s Sl sl Cwd 4 )l & Jas! Q‘}:ﬁj&)‘)t&ﬁjw"gﬁsﬂ;‘GDps
OLas 5 ot s gl b B Sl sl g a2 JS) ) Ojs 039 50mly 4 e 5L
2 Slan 5 Lue Sl g 5 4 5 ged odalin Ol 5 o0 adlllas opl S 4 a5 b el (Y2 1V)
s 3 (Yoo) 5 ols Sllas b8 5l ams ) Wl a2l Dl pslo S 4 ) 5 S O e
.,\J\a;y‘wu\pj:'cj'jjjl'cjsduztol}fq:ﬁd@l)ag&.x.zt{@(\“\r)

ol G5 5 1) o Soge Olse 4 05 o0 1) b3 35050 auaT sty 8 g
13 905 Ol anlllan o (5la5 4387 5l 5 Ol (30l OISl 4 axlllan oyl il Sl eukaT


www.sid.ir

WYY ol Cuad (a5 L )1 &5 JU elni

(ol a3l Dl pslo L solsbinn 5 VU sl 50 50 55 S s cal 55 oS T SI-
Conlin o 3BT L OT (65l 5157, 5 Ol (o3l 0151l 335 o slgiiy ol 2l
wly o Sl LYK lacwsd SU o Gb ol 5l s e slen 1) 3l 5 sbaoles 650
sl Ml slaslilh DU 4 e ol gl Slay, Bl

Slay 528 OIS alw 3505 5 Fr Ut Oy sl 31 o5 0T i -
SLlad o goe plhaw 28 5 055 5 IS Lz ol 3BT Ll 5 o alllae o
GV Cad Ol a5 5 Dlyole Cwd 4 )l 5 slaolug JU SET ials a4 J=s
S eSS Slsle

ol 335 o Sl Slpsle Cad asle G b Sl Syl f S Sl S gl I -

@l&o

oo 2 500 E 5 JE Ol g2 " ((1F90) (Molingo el 9 e (SO0 o 393 sho!
N e F o les O Il (oolatil sla iy aslilas MO 51 2k 8 Sl yolo

T2 5355 338 iy Dlyslo Cd 551 55 i ST COYAR) S5 cquemacxe § Slger ¢ oS 5
FAoles O Sl cdaw o 5 (655 912" 30a5) aolihas ("(ARDL) o5 2.8

aolil 29 (."Q‘ﬂ' BE) M Q)bLA C,.A.:5 2 )')‘ C}; éu:.}l ;\" {YYAN) 29 o> sz) 516&? - -E
Mok S ks @ Jle «(§3basl pyle aoliingy
S oKl (gl S 40bObY e plon L5 ool Can F S s b e (YA g ¢ oy

Abeysinghe, Tilak & Tan Lin Yeok (1998), "Exchange Rate Appreciation and Export
Competitiveness, The Case of Singapore", Applied Economics, No. 30, PP. 51-55.
Akofio-Sowah, N. A. (2009), "Is There a Link Between Exchange Rate Pass-Through and
The Monetary Regime: Evidence From Sub-Saharan Africa and Latin America",
International Advanced Economic Research, Vol. 15, PP. 296-309.

Athukorala, P. (1991), "Exchange Rate Pass-Through: The Case of Korean Exports of
Manufactures", Economic Letters, No. 35, PP. 79-84.

Athukorala, P. & J. Menon (1994), "Pricing to Market Behavior and Exchange Rate Pass
Rate Pass-Through in Japanese Exports",The Economices Journal, No. 104, PP. 271-281.
Aziz, Nusrate (2009), "Exchange Rate Pass-Through to Import, Export and Domestic
Prices: Evidence from a Developing Country”, Working Paper.

Burstein, A., Eichenbaum, B. & S. Rebelo (2002), "Why is Inflation so Low after Large
Contractionary Devaluations", Working Paper No. 8748, National Bureau of Economic


www.sid.ir

VFoylass (solaid) slocawlow g loyingfy dolilias VYA

Research, Cambridge, Massachusetts.

Ceglowski, Janet (2010), "Has Pass-Through to Export Prices Risen? Evidence for
Japan", J. Japanese Int. Economies, No. 24, PP. 86-98.

Gagnon, E. Joseph & Knetter M. Michael (1995), "Markup Adjustment and Exchange
Rate Fluctuations: Evidence from Panel on Automobile Exports", Journal of
International Money and Finance, Vol. 14, No. 2, PP. 289-310.

Gagnon, J. & J. Ihrig (2004), "Monetary Policy and Exchange Rate Pass-Through", Intemational
Finance Discussion Paper, Board of Governors of the Federal Reserve, Washington, DC, No. 704.
Ghosh, A. (2013), "Exchange Rate Pass Through, Macro Fundamentals and Regime
Choice in Latin America", Journal Macroeconomics, Vol. 35, PP. 163-171.

Ghosh, A. & S. Rajan, Ramkishen (2007), "Macroeconomic Determinants of Exchange Rate
Pass-Through in India", Colorado College Working Paper 2007-02, Colorado 80903-3298.
Goldberg, Pinelopi K. & Michael M. Knetter (1997), "Goods Prices and Exchange Rates:
What Have We Learned?", Journal of Economic Literature, Vol. 35, No. 3, September,
PP. 1243-1272.

Knetter, M. (1993), "International Comparisons of Pricing-to-Market Behaviour", The
American Economic Review, Vol. 83, No. 3, PP. 473-86.

Krugman, P. R. (1987), "Pricing to Market when the Exchange Rate Changes, In Real-
Financial Linkages Amongopeneconomice (edp. Hooper and J.D.Richards on)",
Univercity of Chicago Press, PP. 144-95, Chicago.

Mallick, Sushanta & Margques, Helena (2008), "Exchange Rate Transmission in to
Industry-Level Export Prices: A Tale of Two Policy Regimes in India", IMF Staff
Papers, Vol. 55, No.1, PP. 83-108.

Mallick, Sushanta Marques (2010), "Data Frequency and Exchange Rate Pass-Through: Evidence
from India's Exports", International Review of Economics and Finance, No.19, PP. 13-22.

Magee, S. (1973), "Currency contracts, Pass-Through and Devaluation", Brooking Paper
on Economic Activity, Vol. 4, No. 1, PP. 303-323.

Mejean, Isaballem (2004), "Exchange Rate Movements and Export Prices an Empirical
Analysis", Working Paper.

Menon, J. (1995). "Exchange Rate and Import Prices for a Small Open Economy",
Applied Economics, No. 27, PP. 297-30

Ohno, Kenichi (1989), "Export Pricing Behavior of Manufacturing: A U.S.-Japan", IMF
Staff Paper, Vol. 36, No. 3.

Parsons, Craig R. & Sato, Kiyotaka (2007), "New Estimates of Exchange Rate Pass-
Through in Japanese Exports", Working Paper: WP 2007-02, Centre for International
Trade Studies (CITS), Faculty of Economics, Yokohama National University, Japan.
Razafimahefa, Ivohasina F. (2012), "Exchange Rate Pass-Through in Sub-Saharan African
Economies and its Determinants", IMF Working Paper, African Department, WP/12/141.

Roy, S. S. & P. K. Pyne (2011), "Exchange Rate Pass-Through and India's Export Prices",
Trade and Development Review, Vol. 4, No. 1, PP. 41-63.

Sasaki, Y. N. (2002), "Pricing-to-Market Behavior: Japanese Exports to the US, Asia and
the EU", Review of International Economics No.10, PP. 140—150.

Sinha Roy, Saikat & Kumar Pyne, Pradyut (2011), "Exchange Rate Pass-Through and
India’s Export Prices", Trade and Development Review, Vol. 4, Issue 1.

Vigfusson, Robert J., Nathan, Sheets & Joseph Gagnon (2007), "Exchange Rate Pass-
Through to Export Prices: Assessing Some Cross-Country Eevidence", International
Finance Discussion Papers 902, Board of Governors of the Federal Reserve System (U.S.).


www.sid.ir

