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1- Balassa.
2- Samuelson.
3- Purchsing Power Parity (PPP).
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2- Bahmani- Oskooee.
3- Hyun Jae-Rhee.



| ) Jlw ¥ o oy FV 0,90 [ gobaxdl wlinixg galoxo | | 8- |

S8 6l a5l ol 5l s Bl aST aies co L gl ailag
D18 e (5550 0 b Sowaidy galaily, S Jolas ) #5551 >

o5 g i ¥
alss ool ul LagSl ulpo 055l 5 cg> AARDL sz o2 (b9, 5l Gadoss o) jo
Slaei U 90 (o (Jolss Gasaily gatal; So0smg fre 4 (cre o pope 0D
o e wiz b 9o ST a5 Sl ol (orezee (golatdl o el pite (6 5
Lo s 5l SG sy (ST oo cins S0 Gowaidy jo 1y Jols salaly G o ol o
a0 Sooy bl )l SO ggame 50 iigh By Jolbs o] 5l o olisS o oles @

OYAF (o yall) sl sialgs Dowaily jo o2
Og—bigal ¥l ;51 4y bgy e ARDL (555U IS JS5 (358 deniie 43 a5 L
D950 Ty ) D y50d;

s 1,
REER = INPT+6,T; + > o; REER_; + >"6,; TPIRALP,_;

i=\ —
! (V)

Dy
+ ZeY iNTPIRALP _; +u,

J:.
5 Lo peite aiy L ol 05,0« by i, T s 51 (5,6 INPT (10 a8

Ll alas 55 Uy it Cokiie ARDL Joa s b peice saidy ol ,Silii 1
] Joe

Saeol5 S g Daeaily ol o 0 o 398 (6ol 5l oolanl U gado )]
=By £ 3 Wit 1500 5 (oomd (5390500 530 (KigSz b el salss 395 (555
23,5 pasie Sl 050 (Sloy soy50 10 5 (lnl o 5l Fge

SlmesS b 51 6 ol 50wy ke Sloj iy, 3l a5 col 4z g L8
el odl 3)ls Joe 53 (5550 42 0 et Gasb 3l SOk @ b s 31T

Os—ebigalus = LVl o it 31 b3 & By 3825 cnl &5 ool 5l ioize
G u—" o ))‘ u—’é‘ﬂ Tr 2 »5e LSLQJ""""’ )‘ii‘) )‘ Y ‘3)'“))'3-«5" Q‘)‘l‘ sladl °
2l eHls 5 n st ;00 9 550 e Olejee )-*-’L’ ] el oais oolannl
S azgi 30 ol )l Glidisg gaidy (e )0 Ol diged a5 (6,500 Clides



En| Dot 15 i gy £ 5t o St 5]

d95 azrgi o 5 00,5 (5 0095 T loazme oy 31 3o (ol bl wanl aid 5
alod oo Ggmdigals LWL alls ST 4y Sglase |,

LSy ol 51 0t e Easl 0 ooliil 3aios ol ,o ] (glaosls &5 ol giS
Al Sl sl g e l5 ] il e dSS iy el
Ol s 4 a5 pe sounte Dl jLel olyem 4y o y5iS ol o5 505 5 4SS
== 5l aes,e slan 5l i ggemme (0wl 0uls Ba> Sl 55l 5y )] slaeols
o Slosls plaisl sg s ay VWAL B AYVY Sbej so,90 b Iy ol b ol
5 333 sloygaS saldlw slaosls jloslial L Lo it ;503 5 5,1 Sige (2315
ol 0ol dslee Yo e A B VAAY oy (s0,90 b ol slaosls

e slo iS5 osily 5 ibna ogr {REER) 3yl 50 o231y &5
Jl el ¥ 0l o (CPD) 018 b, mn a3 L 51 el L, 4 sl
- 4 b slaesls .ol ool oolawl VAA =Y e A Sloj (g0,90 ;0 Voo
GOl38l oy iy sl aslllas 3 )90 (5la)9lS 0alS Brae Cwed (aSll 5 5l (com,
5t s aralone g Lite oy o gl ] Sler S & 4ty WDI
I N R U W BPSVEURIPST JURE < RSNV R R RCRIN I
sl o0 o0lil y3S e (gla 58S & oyl S oS

U i e 5 502 STPIRALP) @05 1B ks (s 5380 2
sebaie 4ol 5l aBly 753 b it el (g5l &0 4y (TPIRALP) &l
om0, 5l Ggmdigalis ~Lu¥l 51 6951 5o f,ml sladl jo 51l b))
(PTALP) =] s)las odes sU5,80 &)l BB (i )15 (65,08 basie (5 90 42
wg_co oolitied IRTALP) 1l IS (5,0 &yl LB sy Lawgio 590 40 &

sl ) o LB i IS (g3, Lamsgie (630,40 oo, ,Sils JRTALP
a o=l o)les LB i 00938l 03] s ) Gl pl Sl LB 25 (55904
Ot 00938] i | dlore jo L Cwlonds dwlxe o)l idu cpl jo Jels ST 64,0
o) Bz 5l il 05,5 L (VA8F) Ll 45 65 les ol & ylos L
bl 1 (65,9l 5 S Jidu el ool oolaiul (65,5liS § Cae s 00938
5 el "ASIC) liye o il Siato (gotses, Lanwgs oot 4]yl ol
o azsi L ol )los BB (A5 0098l (35 4 g e Dledbl sl alore

1- International Standard Industrial Classification.



|21 Jlo Y o)l PV 0,50 / sobasl colivions galna | | er |

oo o Sk b 4 aly WDI (g 1580 ¢ 5 aces 3, 51 (isw cpl gy
o s 9 LSO el Yo an ido cpl )0 ol e0g38l o3l a5 sl axgs BB ool
Ol @l BB isu jo Jeld J5 g9y Canloas a8 5 Jlas o Voo v Jlo <ol
Sy e 2551 3l !l Jiiil a by e Sledbl (055 (wytwd jo Lo,
VYYO-AYAL Sloj g0, b )=l (eoladl sl jisn S8 a4 Jeld S
W ISIC lawgs oals al )l slagamaids 28,5 b o b g (VWAS (), Sen 5 )
sl 0] Cawd A (65,5LaS g Cario idu )40

el (5,55 590 & NTPIRALP) 5l BBy ik o (5290 42
S s plmlsbasdl o Sl cnl (b)) jolare a0l 551 (oa8ly &5 b ogSine
D)l hByee e )5 550 davsie (5550 4 S o, 51 geligals LY
G D)las R (it bawgie (5550 00 4 (PNTALP) ol (6,15 odee (15 5
g5 zo 03lisl ARNTALP) )1 IS

Ol ©)ls Jlipee 25u )15 s bawgie 5 900 )N ke IRNTALP
OB 009381 5l s ool sl Ly ol wjlos LByl (id ()50 e - Ca]
3 el 00l dwlbe ol isu oty Jels IS g9, w0 ol ) ol BB
Sleds A 009331 5,1 5l el ml @ )las B s (s 00933l )] alone
Gauod,y dawgi sl anl)l sana il ulwl p Sleas isu .l ouls colaul
035331553,] 4 by e oMbl aslonds lolids (ASIC) Mol iy o bl _saio
S8l s Ay Gab 5l i Be (el e 4 Az b glpl Ol e s
Olymlengidl il as conl azgi BB .ol ol cawody Sl SOL 4y atnls WDI
Cewloa s ams § b o Veer Jlow ool B a g K 0l Yo a s opl jo
Cmoz Sloj 5y 0yl Sl ool wl b o )lw LB (s o Jeli IS (59,
Sl 0l Cawd & (VYYO-VYAD) o] ol solaldl sla pse SIS 4y Jelis

D)l lsed Gt [ o5 dawsie (555050 o, 0L s PNTALP
Olrl 6)les @B ,0 ©)lod Jlne (idu )90 e Sl Glpl ()5 Sodes U0
o olml )las saes G5 -8 Slas BB s 25k 03938l (3] ggeame S
15l o s 55 5n (sl 5 55 i ) JELS LS (55,0 ggarne
S5 lascs i g3l (55 5 5 B i g8l 55 sl
aianls WDI (g 15810 5 s 30,k 5 laools .l saus oolawl ol 5l (6,0 (godes



| oy | | Oyl slaill a5l Fide (A8l £ 0 1 i 590 45U |

U A ) C I XV LRV SN IO PRV G PR PR ¢ FP
30 Jels LS (g9 Camloads 48,5 a5 o Ve o ol Cooud au g 1S5 10l Yo
WDI 6)‘}3‘1")—3‘\;‘“‘%&;’9 )'lj.gd]):ﬂ (_g)L?:.? Lodes 6[5)*5:} Q)L?:.? JJLQ).«.CM

ol odal Cewsas Sl SSb a4 4ty

Tl Judx g 4 325 9 951 0,591 5 -0

ARDL g, 4 oyl pl oladl jo ygudigaln - LWl 31 sbgs (665 isu ol jo
59y =t s=ee (ARDL) 05,5 sloaidy Ly gedgs 355 (09, 9550 (o2
3l Slaegomme (g WBL S Gaiged > ax ol g Sl (Jsese Slaype Pl
OLS g, loolaiwl L )lg co caily A iils 0929 crazpo (golaidl slo s
a4 pac ;0 ARDL by, ol S5g.0,5] caws a0 65l olys 5 6,550 041
&l axly sasin, Glagyges] plsl 4 o5l 1 g ol b prite Sl (ga,0
SECM) s mmeas Joe Sy olsi oo 05Me 1 s Silil 643 ,5 puwss
5 s ECM. Jas .0 j51 s 4y (ARDL) s, 5l ool s b oy Go,b
Jols ol je a1 ae olssS sla Sbgy ¢ ol Sledbl aigS zn ol cuvs
55 st ARDL _xazpd _miwsbazdl Jow cilizes oy a0 o bt aaaily
NWIRVYPeS plol 1y o 5 4 00l oyl sl

Orglizol —Lo¥b 1 sbgs (565 0,9/ 50 —1-0

oo olal Jlor (i —5)led e 4 axgi b gy (gaddy ST oSl o
Sy Sole 38 oy 05 By by LSS ez s Sasensss b ool
polie solod (glm (Jomore Ol o JBlas g, 5l oslaiwl Ly ool o saloles
ARDL i lizea Jaco (F40) 7 olass 4y i =Y 5 D=1\, V,7,F 5 s =-\T,\,¥
Og—ligalis = LoVl 51 slgy (6651 1o (5 —5)lad Jlme 4 az g3 b g0 (uasd
Gosortr 9V Dol B i (oo 6905 <Y )l Fhe (oo8ly 25 A 548y
st oS ety e bl ol r el s G o ylos Byl iy e
Clony yr (it Shngye JHa> b, elital Ly g digol - Lu¥l o
el oas 5155 (V) Jgu ;o ARDL(g.Y.+)

1- Error Correction Model.



| 20 gl ¥ oyl PV 0,50 / ol olinions galxa | | o |
ARDL (4,2,0) 559y 45 oygmdigoluo— ¥l 51 sbgy (59531391 3 - Jour
p-value t go,bol 00 351 33y g i
ows ¥/YPA /044y REER(-1)
ofoee RAT —/FPVAA REER(-2)
/YA VYA JAYYPO REER(-3)
oo -V0/N AR —o/VPVrL REER(-4)
o2V —o Ve VARV TPIRALP
v V/4£10 \/V0A TPIRALP (-1)
/oy v/eotn Y/enrr TPIRALP (-2)
oen —0/YreA —£/ENYY NTPIRALP
Joon o/AnLY ./evoove T
oan o/eLeva. £/A\YO INPT
F(9, 15)=80/9227[0/000] DW=2/3116 R-Bar-Squared=0/96771 R-Squared=0/97982

g slaaidly e

selipoles —La¥l 31 535 Coodils gl — -0
o 93l (392 slagy (555150 Deaily (Jolss gabuly 3929 (ouy e yokiie 4

— sz S polie b ol avslie § 55 g0l lade 5l eolatul b le prie  Siisll
atul, L (Sl mo 0925 pae [ Klo jio G4rd 820,85 oo bl yius 9 Y50

ol Saedds

t=1=— =—¥/of (YA)

1=\
aady Lo> gl ao,0 b cowal maw ;0 BDM Jlpoo CoeS aSipl 4y axgi b

g oo 48 pdy Ddwdily alall) 0929 parie A (30l (GaS )8 5 00l 9,



(o ]| ot 15 i gy £ 5t o St o5

bl 0975 9031 5 5 (la yiiin 4y bogypo atgr slaaidy ol e 5l g
Sawaily sl iiS Sl culyd ol sl 0nd L35 (V) Jsas o ARDL (555!
s 3| S5 (3ly 25 p O3 Jelge

ARDL (f9; 41 ggudigolu — LoVl 1 g98) omoasdy ol po =¥ Jgoxr

p-value t go,b0 0us 339 3y pd yain
ofeey FIAALY Y/vany TPIRALP
oo AL -Y/vaa NTPIRALP
oo a/ovar vlevey INPT
Jous 2/1AA0 NEFAZA T

o9 slaadly iaie

e §3531 apd Cale Cdle g e ol (V) Jguz 0 a5 4igSles
=B G 5o Gl Gso e am Olnl 65l eses G 15 (590 o o,
£ 05 5 e ol ot i (58, 2 975 Sibt (TPIRALP) )l
5 oLl s collae ylipalir LVl ey 55 o ol ) 35 el
3 0lml 6)as GB 5 ()90 40 ((RalS) il wo)s o (V) Jgoz 50 gyoe
S8 s Sl ) B i 50t A 23 b Sl B iy
S5 o3 by 51t anlys 5 55m el €5 3 IS (5, VNG ()
Olnl oge e 5o (G2el) (alidl vo s S plnl GI,0 )l LB s 5902
s=28ly 7y e )L oyls 1,8 TPIRALP cois 7 50 j0 a5 &)l LB jidu o
o=l 9o ol 0gn wales valll | (gao )0 YA (L33l jmals 55l 5o
=B it ose e o sl 5l peedigalis - LYL (6l o b gillae Dl ss
el )l 28ly 25, s ol
odns S5 13 (5590 Somd i) i (59510 pd (e Sl iz
s9rs Sy ANTPIRALP) s 16,ed iy 53 o) 6500 4 Ol 650
Ll 1L oS Sl 55 5 a8l 5 0580 5 NTPIRALP (s oSas (salal,
&304 (URalS) bl ao s S (68,50 b el 0l cillas ygudigals



|21 Jlo Y o)l PV 0,50 / sobasl colivions galna | | & |

52t sy 85300 S o b Sl B i 55 ol sl 18,2
aple> il Sie 28l #5 pin )& g )0 YIVE (Lol 8 (ialS cos ol ) & )los
S bolpl o)l QU0 o)l JB s s g0 olS 28 L Sk 5l el
s £ )L eosles LB s i 5o ol )50 e (GalS) Ralidl s s
o=l 9o e el pln e wales sall | goo o YIVE (Lials) iolidl )l S5e
G 8550 4 et skl Sl Gemligales - LWL (6,5 con b Gullae Ol poss
39 s Ddedids foce 5l B e a S ol as sl )l Blg F 5 g Ol LB,
ol o Lxe 3o 0 O Cool rlas
3oy, jedaie an a S (T) Slsj usg, 9 (INPT) Toes 5l Bt s s
Lo L aco)0 O Comdl s 50 5 sl ool Jow 0y o301 Sy (6 (sl juiin

o oligS b 2 igolw LYl J/ slas W'd}ﬂldjjl;g -1r-4

eloas 4l

ogmbigobw — LWl 1 olhas pumai 951 a3 bga g il o —F Jgu

p-value t o,lo! $233) 32 el pd ko
AN 0/aALY NETAPN dREER1
oeey IAVEL AR dREER2
ool ¢/a00w o vreve dREER3
ey —ofvier —+[M74A dTPIRALP
ofos -v/ooen -y/enyy dTPIRALPI
N -o/YreA —gfevyy dANTPIRALP
oo n/etty /AVYVO dINPT
AN o/AnLY «[+voey dT
oo -v/rye -v/oar. ecm(-1)
R-Squared=0/97465  R-Bar-Squared= 0/83098
F(9,15)=7/6888[0/017] DW=2/0844

dREER = REER-REER(-1) dREER] = REER(-1)-REER(-2)
dREER2 = REER(-2)-REER(-3) dREER3 = REER(-3)-REER(-)
dTPIRALP = TPIRALP-TPIRALP(-1) dTPIRALP )= TPIRALP(-1)-TPIRALP(-2)

dNTPIRALP = NTPIRALP-NTPIRALP(-1) dINPT =INPT-INPT(-1)  dT=T-T(-1)
ecm=REER - 2.1961 *TPIRALP + 2.7698 *NTPIRALP -3.0242 *INPT -0.47411 *T



Ea| Dot 15 i gy £ 5t o St 5]

Ja—e ;o TPIRALP -5 waad oo lid 553 Jouz uls 45 o b len
&5 50 5l i (oaBly £ 0 )8 (ke 4 el Line g (g )lel S5 5] ooy
G (o (650 8 Syt 4 S SolinS (50,99 50 ¢ygadigalis ~LYL i
B ai ol STy (TPIRALP) & lows L5
L oo syl Ganaidy Jow ailen o olisS Juw ;o NTPIRALP (i o2
Og—digals LVl 55501 50 51 S50 (Hly 253 o )W (Sl 4 tanl Gie Sudle
Oylas ol Gt (o (5130 e Sl A S Do 0ligS (50,90 )0
i s 8305t )38l L s e ol (s loline STy (NTPIRALP)
o 0 Gl ose e el L 6)S U 50 e GIBD &)l LB e
oyt NS oo Iy Gl )l ke (a8ly 25 iy eeclisS o (o)l BB se
Cotl la s )0 a5 ol 0053,5 3511 - 1/0 Joles awslisS Jow ,o ecm(—Y)
SaeolisS Jolad Jrasd Cae s (goupd il o po ol el Jloline wo )0 0
e 5l lid HeS 3 slas e al Alas (o o el Goeaidy Joly Gy
oo e ) Saeaidy Jolsd Cons 45 DowolisS Jolad pase foss YL Sl
S5l 5eS 0 DawelisS Jolws pas hows e 4 &lgs oo ECM .l saal cwoay

ML} 0)5Q

& 5 A =7
g )5S 93 40 (S (5 90 e SIS (gudigalis - LWL (g4 ks ulul
3 B8 2 A (e S90t SIS oy b 09 b oe ) (Bl 5 )0 Dl
-LVL Slas e85 a s laS e AT A Gley so)50 (b o)l Fge
(WJS e sladsaz o gy @l (el pcsl )18 plpl slatdl o fgudigals
23 )l Jol el st (o 90t 5 Dl BB S o (5590500 53U
o Codle ol jlolins 0o j0 O Coedl mlaws )0 5l She 2Bl F 5 Dol
S Cel ol il )las 1B (st (oo Sa905 S S 590815 2
b o U s B i 5 oll 8 525 5 500 (L) el
3 Fae (2Bly 255 (LRalS) (li8l o oo BB iz p0 ol il )50 e 0
2 0lml 6l BB 8 g0 (09 Sal 2R L e b walyS Doeaidy o



|21 Jlo Y o)l PV 0,50 / sobasl colivions galna | |8 |

Gl s D)l BB i3 )0 (lpl 5900 (Gl Gralidl ol LB i
S50 e &S Sl azgi Ll ol vales aeaily 1o 5l i (HBlg 25 (LI5S
I 55l e (oaly £ p 5 loline b e oS 5o )l BB S o

Bt (i (ol Si905 Sloj S 59550 pd (e Ml 4y ez g b
J=Be 23 50 Glnl )5 GB 20 650 42 (G2al) (il 05,00 sl ol
oalS el o )las LB e )0 Glml oge e oo <l 22 L o)l
0O Sl 2,3 L 55 g 09h Seaily 5 S oligS 10 5] S5 (oaly &5 (Ll BN
Olnl Soso e (2l) [l s LB yee e jo (lnl 6,5 SB 54 59042
5 Do oSS 53 5l i (8ly 25 (alS) i el o)l JB s i s
g oo Doy

ool asliin Sl %50 glts « 3uiod el 80 )5) 2 ol b 45 sl az g3 l5
laioe anli ) 551 (a8l 25 2 650, IS b 2 (e (25 5 (IS5 0u

Jole S0 lgie a0 (590000 45 3903 (lie (g o ol Cawd 4 S 4 axg L
adF LS 4 e Jor (851 Lad o Lol Bk felge LS )0 Wilgs oo adpe )b
Omels 5o S )l (il e Gasb 5l g0 IRl 4z gl ply 09h
Gl et Sl e D )loS LB (A5 50 egat 4 drwy g Gl Jbe wle
i el g ae ol sS 50 5l slapleg SRS Sur 50 5588 (LB, a8
D)l 2B S )0 ohug 4 e )so e ORIl 4 ar s ogdle ol ails (5,550
Jom &8 Rlidl gegos o) (ial3l o 0B, &ja8 a8l s a8l Wil e
Aol alils ol por 4y 1y Lo

slailog B ogd oo o &85 Gladel,s & o))l oladl Swsly Koo sgm
S Lo jesie S (oo sl Sz Lol 4 axgi b a5 Jgame (nl Coord
Colez conlplo avs 18 50 Cou Daeaily o 1) 51 (8ly 25 el Gl golazdl
Wl s il g (j9el e (Jlo ol Blite sloalas 5 ogas i |
Rl8l 008 5 55aS Slisle g Rl e (25 ol )90 e R (el
slaSss 3l J2S s (giyb ool 5l gogar (i Gliolo 5 sy o y08
50l 8ls £ el 5 adolee salall) Sgne sk 3l e s G0 2 s
JONIRECI



(o ]| Dot 15 i gy £ 5t o St 5]

Sl b 31 0 B iy (550 e il e o wisS e
R8s, S e (o o 05 Gl e o) BB e A5 slaend
G ol po Slsjly b sl (sl a pomie D) BBl S slaed
CdeS Sg—te Gk 3l D)l LB i (55900 38 oo )0 0l daless
ails olyan an |, A3l (@Bl ades iolidl ascs o g Ol jole ioli8l Wlgs oo
Sges 0ol ()lg5 co Al dnwgs slo,eiS oladl (o |, ] (sdiges a5 il

65550 OYAR) Lo, domme o oMol 5 domme ozl bl lo, e o ol
Ol solandl gla se SCSE an el Comer (Sl (5 9551
NeY oyl a0y g dolip (cals (\YAQLYYYR)

(GOS0, 505, L Sloy sla sy (i olaBl . (VYAS) L dlg (o0l
olo plool ol isls oljlacsl . ol 145y Jlgd S g Bolo (sdn Sdoz
Jsl Sz

SledMbl SSb (655 50 SSb sloosls oL .oyl ! sl (5500 (555 po ST
www.cbi.ir/page/4275.aspx . S slo s

Ol Microfit oS an (60 5,5 ouiwolaidl (VWWAY) o oSS
ol oz 0 ol s Kb (st

5 25 (ol $y90 e SLSTOTAD) s (LS 2 g pba oo i
ddo (gl (\YFO-VYYA) go,90 b 5, 28l 0 o Lol slaS e
AVANEY oo ) cojlads ¥ ol (golazdl caol)

T Ddedidy g Bae oligS JLd) sy (VWAL) ez oS 5 s 25 )0
Lo il b o 555 L Sn b, J oolisd ) ol oLl o 51 i
FeoV) Gae VY so)led 7 Sl (S0 stoliings (o595

SSL L EKS (g o temalome g an 5 Djad gl (VYAD) a5 ol ol
www. Cbi.ir/page2276.aspX . )l | ool (5 980> 35 0

-

e

-V



| ) Jlw ¥ o oy FV 0,90 [ gobaxdl wlinixg galoxo | | Fe |

(Daeily Jolbss yuno 5l 8yl u.i..a.J 64,0 (WWAY) amos (g9 tllpad - A

(S5 (50,99 saals by 53kl IS slayiie o Syl g ol 5o 50 5
Okl oBiils . pasl

Gdwho . )l 5 Frwslaidl (o ez g 0>ty gaiy ) (VTVA) deows ¢ g ydes — A

Loy Koo )d Sloas

10- Asea, Patrick & Corden, W.Max. (1994). The Balassa-Samuelson
Model: An Overview. porthcoming Review of International Economics.
p710.

11- Bahmani-Oskooee, Mohsen & Hyun-Jae Rhee. (1996). Time-Series
Support for Balassa’s Productivity-Bias Hypothesis: Evidence from
Korea. Review of International Economics. Vol. 4 (3). pp. 364-370.

12- Balassa, Bela.(1964). The Purchasing —Power Parity Dotrine: A
Reappraisal. The Journal of Political Economy. Vol. 72. pp584-596.

13- Chinn, Menzie. (2000). The Usual Suspects? Productivity and Demand
Shocks and Asia-Pasific Real Exchange Rates. Review of International
Economics. Vol. 8(1). pp. 20-43.

14- Chinn, Menzie & Johnston, Louis. (1997). Real Exchange Rate Levels,
Productivity and Demand Shocks: Evidence from a Panel of 14
Countries. IMF Working Paper. WP/97/66.

15- Dumitru, Ionut & Jianu, lonela. (2006). The Balassa-Samuelson Effect
in Romania-The Role of Regulated Prices. European Journal of
Operational Research. Vol.194. pp. 873-887.

16- Habermeier, Karl. F & Mario Mesquta. (1999). Long-Run Exchange
Rate Dynamics: A Panel Datas Study. IMF Working Paper. No. 90.

17- Hinkle, Lawrence E & Nsengiyumva, Fabien. (1999).(The Three-Good
Internal RER For Exports, Imports and Domestic Goods. World bank.

18- Holub, Tomas & Cihak, Martin. (2003). Price Convergence: What Can
the Balassa-Samuelson Model Tell Us?. The Working Paper Series of
the Czech National Bank.

19- Hsieh, David. (1982). The Determination of the Real Exchange Rate:
The Producivity Approach. Journal of International Economics. Vol.
22. No. 2. pp 355-362.

20- Lojschova, Adriana. (2003). Estimating the Impact of the Balassa-
Samuelson Effect in Transition Economies. Institute for Advanced
Studies, Vienna.

21- Montiel, P & Hinkle, L.E. (1999). Exchange Rate Misalignment:
Concepts and Measurment for Developing Countries. Oxford University
Press.



