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1. Co-Integration
2. Error Correction Model (ECM)


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

WY ol 50 Ko aad o e ol s
Wodeoli S Ja

Aln (Py) = By + BIAINREX;, + B,AInHH;, + BsAINCR, + ByArhy, + BsAInPL; +

BsAlnCosty + BeAINREX, -1 + B7AInHH;..| + BsAInCR; + ByArhiy (\2)

+ B1oAInPL;; + B11AlInCosti; + BroAln (Piy) + Braliy

¢S b Ddadly slae gllast ahom 5557 5 5l 505y last el dha Tiy oY) dslas 3 oS

Loyl gl sliad s adean 4 a5 L (V) 5 (B) SVolae 3,557 5 6l T oo Cnay Slo 4l

CL:.J (Omomad Llods 3557 5 e opl Blod 05 Culgs 55 SVYslas ¢ s sl ize sl L (HH)
Ll 43 5 55 0 EVEIWS6 i3l 5 51 o3lizl b a0y a3 5 Las 557

" =0l =g O —od —ond s 4ty sl gl ot T ble gy s 4

Sl o) Sy gsamn 3 el Censty gl ol os @151 (V) Sy 557,23 PPy ADF

ssie Sl iie (GULL psghe 4 45 55l i 5 domly aly ) s and b b ie I ol (6l

.;)l.s:jg-jM&}AJTA.:)'L:Jgilfoﬂjf)jlgtaq-h_;\ﬁc)}b&:ly.@\

L o aolg a5 (39030 S Y Jousr

ASPPossT a3 ADF 05037 ot 0Lt W)l i o = J 1% o LT e
ov/A OA/D —+/8A “V/F InP
£0/0 0 /0 /) “V/FA % InREX
WD VAR \Vid AY InCR

VFQ s YYO seses =\ /PR e —\P/\ sesene rh
AR 70/0 —+/V8 —Y/VE s InPL
£/ /Y Y14 - W InCost

.J.;):\~)\:l;~c!a.~)a.\>-l}4.‘:~:)4._~.é}>)ate
.w);b)\:tmcb‘ﬁ):bl}u.ww);)%%
..Lé):\):hmcla...):.bl}ug)w}:)me%

G cita J.>‘La

1. Error Correction Term
2. Stationary

3. Unit Root Ttest

4. Levin, Lin & Chu

5. IM, Pesaran& Shin

6. Fisher


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

PP ojlois golaid] sloculun g lajiogy aolilas  FF

. LY, . T . R .
A& eslanwl y\f&fjwuf)‘)‘;).h.\.lf)bhﬁxh&xwﬂm.b:ﬁjw)ﬁé‘j
3 ol (pazman 3 g oo 4 b3, Sl & 4T o st —#/YY sl 557 ADF o)LeT ltie
M&‘&B)a}yu}ghﬁﬂ&u\ﬁv\‘bb‘})d}ﬁ)“-u{.‘wb‘jSC»«#‘QTC}GAJ@CV}A
el 5 U Jgeme Sl Bl ) 51 S 5 _memeed ool 4 o 5 b ocackty dsben 3T (sl
daly (Ddatly dolre sl ez ol Al b g 5 (Y00 2 WL) Al onliad b 31 e

.c,,ﬂ\a,uﬂm)\(v)J},\?ﬁ(v>)(9)¢v;w>)ﬂj@u“.ﬂ;;J\@..\pf;)ﬂﬁomu;

S 5 Wedld 31 oolawl b o iz Cooud 1 530 Jolgs 391w sl ¥ Jguor

10g(P) atuls pxze s e iy Juks Alog(P) wtuls pie ida ol S Jte
t o leT st e ey to bl o )l ey
/O s ALY InREX;, AL Y AInREX
PING seses +/YAY InCR, Y/oY e ANe4 AInCR,
Z$IAY sesese YV rhiy, —V/OY e A Arhi;
¥/ Vs AT InPL;, ¥/ Vaesese VAR AlnPL;
/¥ /4 InCost; /B /FAF AlnCostj
/NG e —v/YYY AlllREXn.l
FIEA sesese DARE AInCR,
—Y/PV seses —/FY Arhiit-l
—§/ v sessn —+/YA¥ AIHCOStit_l
—F/Ve s —/YOY Aln(P.)
=VV/OV sesese —v/NM ﬁit-l
—O/¥ s —¥/A\ Gl iae o e  —F/TV sen —/ 0 Gulb) T 51 s 2
R-Squared /414 R-Squared /vy
F- statistic Av/¥ F- statisticY\/rs
D-W statistic\/f¥ D-W statisticy/\v

WS cl:.w 93 ylolime s
...L.a):\ C]a.w)é )l)\'.u ek

G c:lb J;-L:

1. Panel Cointegration Kao
2. Dynamic Ordinary Least Squares (DOLS)


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

FO o) 0 Ko Ceond G0 Jolos (w0

SLOle 5 1oy3 AY Sdedth 5 oy V' Dotasli S S R @ 5 b s o 0L 55Ty el
Llosls s g 53287 Okl ¥o 5 (VFVHVFAR) 005 ) Ly Sews g Caacd

Ul Iy b ine (5 015 g Ano oo DL &7 a it g a0 55T 4 e 5 L el 5o
238 ke b S5 Glesls ARDL i) 3l (i) a5 aSTle iy 3 A5le) 25 8 iy
o5t o] Consty gl b oslizal mls Tyl 5 Sl 5l ekBples] slaesls
S gy 3 @l:.‘.) 4l o DOLS i) s b ol &S bl 5l Ddeol S Jda e s s
(sl ok 51,4

i b (S i Cad Lo Jelse ST eda] sy SVl 4 a5 L
5ol )3 b g bl 5 il it TSIl a a5 ke ST (SOL SV ged s )l 5l
5 03y Dol S 1 S el H Hlgl s TG il Alolas Sdesli S s -
Gl e 5> (23 G o pole (I R 3 (S DLz 2STs & ol ol Sl
Coad S5 omoman ol iy Sleoli ST )3 Al n baylgls b S50 L Ak a0
OLas ke ol o b ool Sodaoli S 51 i Sodadkil 53 (CSTle au 58) ol 4 5e 4 5 Sws
33w 35 SR doe Se STl wia e GRIB A 1 L /) e Sl s s e
.,uam,s;;_wdafs,g;ﬁs,asw,ﬂ/vum;qﬁm&,ua:;lr,,:ytf\iu&;p&uesﬂ

035 sl3ban 5 Cote Doty 5 Sdaoli S 5 Sn L y (Sb I3e 1K03 (5 m
43l BT ol 87 55 &7 545 o0 (36 LT 51 g sdgn cpl ool 2hy Sasily 3 31 o310
WS o o 1) ol a0 S Sl

Soekdly 53 ) S TeeB 35 o olalie 56 F0les 4,0 b (gla ke o st
o508 W Jolins 033 e k) 4 Ctle i apa S Ll yls (Ss Sad e 6T
ool S )3 e e Ll 1) Sl Soglie 18 ey 5 Soeoli ST 3 e 93 (6,108
St L 6315 T G131 (6ol 0533 53 ol iy a1 Ll (ol ksl 731 28T

b n S e SSan g 3 Ay 0y33 53 i1 ol bl 4zl

1. Panel ARDL
2. Pooled Mean-Group
3. Robustness


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

PY oylos golaidl slocaslw g loing}y aolilai — F5

Sl el (gl 0553 53 Ss Cand Ll 1 48 el ol Sl Sokaols oS lslas ¢ pioan
ol 2l Sy Saols o dslas 3 ot pemnal Ao g 1 «alg 3 3550 s 033 3 OT
.:ﬁ&y@‘d‘ﬂ‘-\w}.}v&o)j:ijDQTCJ.\A-\;l{J})}‘&C&.}J‘fﬁ‘&)ﬁ)}

1y S Cad a0l g ¥ Ol ) sl Sladtio 5 56 puls 3l o3lizal b ol oy aili
3 1A e i S L1 b s Sy el Gla S g (5 oS
L;l«:\‘}.‘ﬁ.s,'lgiiQI);;@.;,.&@LP,-)U\{Q‘)Ifacc,.;i;;;b:ue,oul;lﬁa:éh_;&:l@@.}:lf
S o gl S e b 3l 1y s BT & Sl eag 558 s eslasl ol s
A{QTJL&S‘}CBQ&JQbALoJ"J,pB-Lg)')‘L;\AJwTJ: u,iu_ij'.'el ‘_;LaonAJ:Af:jfolﬁ()ljsc
@@c:ﬁdc.\ntj{):.\ﬁnsﬂlpl@ﬁmVT&LMQJVQJLAU:&Q&J};J &S sl
3 g0 il g5 sl Ss i Cad 131 6l 1y g5 0T

CRIA el e 5 sbe (SUL EMges 28 G b Sl s Bl 65 0 0 Ko 55 )
oty Jube bl s 3505 Al Jos s Caad ol 31 Cagar )3 5 0kl o Se (5 Lol
Ced 53 G d ¥ I3l 4 e Ll 55 0 JQL Mg 53 il 58l doyd Vo ol .))}T)J.
‘_,Q\{QW,L:mﬁ.ﬁ;y'stou;.@Julfl{‘_,;!,ibug@tg.@lﬁa,w.spbiw
s dal g slow) eslizul 4 ja alST 3 b 5l S a1 6l S5 e K L ol jan
s o ST 515 S by 5 S 5a (SO (slaes e &5 RS 5

\ - . - v . PR . . .
i Aol S Cad it 53 ol IS 51 andllan 3 (Cubls 34mm s Ol 3 Ke Cand
b OT T (s 5 S8l w i (e (3 8 s oslinel o G b Sl g5 655 D)
S s e alin Sladlle L anlie 53 adlle ol plaze S35 015 15 Olnl 53 (Ko
S 058G S 3 ls Ss Cnd y (slobime 5 siie SET it pl ST sl ) Kby ok sy
G Olg oy K b 4 Sl slaylgls VL il § cass ol 5l 48 5 5 a5 3 40
L.kwilj.ﬂjé&gowﬂ-\.:ﬁ)"‘Sﬁuudjud%bﬁbbjg;&}&g‘wcﬁguﬂ}ﬁo}ﬁ&

213 Cans 0T glaas 2

.:)b:ﬁ)dl._.»giQMUmgjl:JL;J»TJ:;\:)}AJJ.\


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

Y o) 0 Ko ooy G0 olos (w0

S 5 4 0
oS o 5 45 8 o (5l ke S8 4 S Cend 2 50 Jalge 1 s 536 i ) 5o
e 3,8 JE sp 2osm s Bl 1 eds (g3ldie 3 5 slaml gl S eslizl |
oel psba (S Sllas 53 0T sl S35 5 ool ot (oS 5 Glesls Sl aslizal (slacy e
o3lizal 3 g0 3 gdoen oy gots 5558 535,500y opl 03,8 o Sl SKs 15L 035 (glaiate 1 &S
Lo VYV AYAR) 053 Ol gel (ol T Sledbl 1 andlas ol 53 clawly ol 53 ol 4 5 15
e 315 o e 5 1SS iy s A o3kl 5538 Dl ¥ (5 Gl o
3oty Yolas (DOLS) Ly Jgons Slaye it 55y 5 st ol 68U 4 4 5 b
oM ) Dot OlFor |y ol adllls pols Ll STIN T el 5 Ddacli S
13 ged

5 OB Jalgo 5l oslinal b oSs Soad el (o g08 oo a3 0 O 48 850 50 (1 =
bl 5w OT Sslss 5 Ol Jgb 53 1y (Suwe i o Sl s J 58 b gl 0 Ll g5 0 45,6
Ar3 b g 528 s Glakl (5 4

s s R T Sl Sl Olgea baylsls B ae mile Sl 4 g L -
S g 1 S Sy e e ) e T ol sy ol it 48 8 IS i
aloHa 35 50 Ll g5 o Cakibes GOk 55 SKs Lo Sgls J V5 ) o i sn onl 030
2,8 5

a1 Gl 5 53 1) (s S W5 0 (Sen Sy o3l iy i LT -
P23L L (Sl oo s 3 g 5 Rl 1 oslinl cay 5 oins S5 Jolo s Ol 5o o les
3 5h S ad 1S 4 e Ll 5 g oalinel i I35 (Suds ol 1) el e
BT coslimal i pn 2alST L oSie Caed bl ollsl 55 5 pos YL PO 0T asdle
el o3lizl B S Lol o b (6 )10 aulw 53 B ol ls (s Ly ol

Cad Sy ke (5 )l 68 0 8 Ll § g g0 ol Sy o3 ad e ST -
Ml s s cpl 53 ohisn g Bl (Bl s e Sb il 4 e 05k (S

L Ll gloisS” s 25 61 Sy a0 b a3 S5 5 b


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

PY oylos golail clocaslow g b ing}y aolilas  FA

&b

O L 25l ) i g Jolse C(VWAP) 0815651 )T 9 1585 ¢ ool o ¢ owensr (S i
FV-OF oo Y oyled O ol golatil gla_iny sy asldad 0N ) o

SOl 53 (s Cad 5 (U e s 3 g 5 ey (2" (VYAR) (S5m0 Lo ool § (ou 1S3k
FO-Y Law AY o)l (o3lab] Cliin aloes

53 sbpladl JUadons b ¢ S S5 Lo S w5 (s (VWA sgutianton (318 Sl
s 9 ) e Ole sl

YA ojlas o Ks slatdl aslilad O ) 55 Ss Cand 0liS peni Jol 38" COYAY) yobs ¢ Sibls
IV=IIAD) 055 b Il (6 s ilolio 13 3K Coa SIS 3T ol 36 fuloer C(A\FAR) T3k cOolaon 5
g A o8l sasl ouSTals (il wlid )8 wabOLL ¢ gt (sebios S o ST L

WBOLL cOVFI=IPAY) Ol 3 g0 5Ks ooy ploi] 5 (o302 fal g sy o OYAD) e 390515
Sl ol (bl gl 187

(sla gy aalilas MO ) 5> (Sn Sy 35 S 55 ST CITA) (53 e 9 o (3155l
BV s oyl oyl f Sl sl

4 S S Gl 53 (S T 5 S5 el e (1740 quldl Bl 9 Wlcandor (8 K
YOANYY oo o oplad ) Sl solatsl aoliding SOV S AVAD) o ghl gbeesls s,

P30 4 555 S Ghle 53 (S aad Ly Jide Jelse " IVAP) (SR (e 9 WIcnie (S K
NAYF oo Fr ojled ¢ oK oot ale aolilas TOYV = \WAD) o shl (glaosls

S blE 53 Sn Cad g ol I 3 053180 5 Cad Ol ((IYAY) 1 e 013 I
(3l) Sl 5 S Sl (Sliios b 01 )

Caldes 3bla o (s Ceadd S0l g5 (6 i Julos™ C(VWAD) 390 (omu 9 1y (Suhoxo (3900 ¢ usgio
{(VECM) (53 2 sl e 650 5 (SAR Panel) il ol &g 55 55 6 S oolicl L0 g5 g
b opled Ve Dl qoolasdl (gla ing s aolilas

(P News sl ale aslilas 01 1 S S5L 53 e Sl " CITAA) (S5m0 2918 9 i 5 5
FFAN Lo FF 5 Y glao,les

il el )8 b0 0L/ o o Kae Cand st L Sl pni s i 5o ol s (NYAD) _bsT lisol
Ol ke oKl

Bajari, P., Chan, P., Krueger D. & D. Miller (2010), "A Dynamic Model of Housing
Demand Estimation and Policy Implications", NBER Working Paper Series, No. 15955
Baltagi, B. (2005), Econometric Analysis of Panel Data, John Wiley and Sons Ltd, Third
Edition.


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

FA o) 0 Ko ooy G0 Jolos (0

Bernanke, B. & M. Gertler (2000), "Monetary Policy and Asset Price Volatility", NBER
Working Paper, W 7559.

Borsch-Supan, A., Heiss, F. & M. Seko (2001), "Housing Demand in Germany and Japan",
Journal of Housing Economics, Vol. 10, PP. 229-252.

BurcuBulut, Z. (2009), "Demand and Supply of Real Estate Market in Turkey A
Cointegration Analysis", A Master Thesis, Bilkent University of Ankara, Turkey
(www.thesis.bilkent.edu.tr/0003768.pdf)

Cameron, G., Muellbauer J. & A. Murphy (2006), "Was There A British House Bubble?
Evidence From A Regional Panel", Discussion Paper Series of Department of
Economics, University of Oxford, No. 276.

DiPasquale, D. (1999), "Why Don’t we Know More About Housing Supply?", Journal of

Real Estate Finance and Economics, Vol.18, No.1, PP. 9-23

DiPasquale, D. & W. Wheaton (1992), "The Cost of Capital Tax Reform and the Future of
the Rental Housing Market", Journal of Urban Economics, Vol. 31, No. 3, PP. 337-359.
DiPasquale, D. & W. Wheaton (1994), "Housing Market Dynamics and the Future of
Housing Prices", Journal of Urban Economics, Vol. 35, PP. 1-27.

Glaeser, E., Gyourko, J. & A. Saiz (2008), "Housing Supply and Housing Bubbles",
Journal of Urban Economics, Vol. 64, PP. 198-217.

Gallin, J. (2006), "The Long-Run Relationship Between House Prices and Income:
Evidence from Local Housing Markets", Real State Economics, Vol. 34, No. 3, PP. 417-438.
Goodman, A. & T. Thibodeau (2008), "Where Are the Speculative Bubbles in US
Housing Market?", Journal of Housing Economics, Vol 17, PP. 117-137.

Kenny, G. (1999), "Modelling the Demand and Supply Sides of the Housing Market:
Evidence From Ireland, Economic Modelling, Vol. 16, PP. 389-409

Mankiw, G. (1982), "Hall's Consumption Hypothesis and Durable Goods", Journal of
Monetary Economics, Vol. 10, PP. 417-425.

Mankiw, G. & D. Weil (1989), "The Baby Boom, the Baby Bust and the Housing
Market", Regional Science and Urban Economics, Vol. 19, PP. 235-258.

Meen, G. (1990), "The Removal of Mortgage Market Constraints and the Implications
for Econometric Modelling of UK House Prices", Oxford Bulletin of Economics and
Statistics, Vol. 52, No. 1, PP. 1-23.

Meen, G. (2002), "The Time-Series Behavior of House Prices: A Transatlantic Divide?",
Journal of Housing Economics, Vol. 11, PP. 1-23.

Meen, G. (2003), Housing Random Walks Complexity and the Macroeconomy, in
Housing Economics and Public Policy edited by T. O’Sullivan and K. Gibb, Blackwell
Publishing, PP. 90-109.

Mikhed, V. & P. Zemcik (2009), "Do House Prices Reflect Fundamentals? Aggregate and
Panel Evidence", Journal of Housing Economics, Vol. 18, PP. 140-149.

Poterba, J. (1984), "Tax Subsidies to Owner-Occupied Housing: An Asset-Market
Approach", The Quarterly Journal of Economics, Vol. 99, No. 4, PP. 729-752.

Salo, S. (1994), "Modelling the Finnish Housing Market", Economic Modelling, Vol. 11,
No. 2, PP. 250-265.

Thygesen, N. (2002), Asset and Property Prices and Monetary Policy a Reassesment, A
Note for Committee of Economic and Monetary Affairs of the European Parlament, 3™ Quarter.
Topel, R. & S Rosen (1988), Housing Investment in the United States, The Journal of
Political Economy, Vol. 96, No. 4, PP. 718-740.

Wheaton, W. (1985), "Life Cycle Theory Inflation and the Demand for Housing, Journal
of Urban Economics, Vol. 18, PP. 161-179.


http://qjerp.ir/article-1-467-en.html

[ Downloaded from gjerp.ir on 2026-06-11 ]

o G

=5 5 o3ls ARDL gy 3l oySumo ¥ olro 8,97y gl ) Jour

10g(P) sl s ko 1 te iy Joto Alog(P) awuls iz ida ol S Jka
Z o )leT ol e Z o )leT o s e
VA R InREX;, F/YFaenn C/¥VY AInREX;;
VY s /¥YA InCR, YIVE e JYEA AInCR,
SV e —/¥AP thiy, A \WVsesese VAR Arhi;,
/¥ R InPL; Y/F Y s ARY AlnPL;
—+/\0 —/0\F InCost; V/&Y s 53 +/F00 AlnCost;
Y/FV s VAR Aln(P;.;)
=V o /AY s —/PY0 ﬁit-l
—1/04 -\ Gyl e 51 o e

W SEY cla.up Slalima 5
WS Cla.«)>5)\:l;m=q‘s

G s s le


http://qjerp.ir/article-1-467-en.html
http://www.tcpdf.org

