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232- Barro.
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235- Mishkin, Gordon , Mc Ghi and Stasiac.
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�1  8�-* ����9 .
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� (   �6 �: 3�?� (     7 ?�U,� 2
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                   ��* 7 ?$� � "�#$  3<5�?@$ �* ��* �!� 7 0-� \#; �* ��>S�  � �-6 �&��'� 7 ?$��:
           ����1 7 3�r@m % ��q�$  �)/�� 0->� �* 7 ���m {� �F �� �: ?$?)1� �#)�$ I� 

 R)1r: %�/7�L��� E �?�?  C  �1�)1 (  ?��>$��    � �* 3�-� ��)=�	� �!  Y�$ �* �
?)�-	 d'1 7 ���S)* C�-F 8��L�1  29 D'@� (  �q5��b .

•  ��� �Q4 %.�J= .     0��1 �� �7��

) �kk
 (         0?�� R�� I)�UB	 t���i ( 
VAR           �� 3@)@; 7 3�-� AB* 2�)� g��&	 31��* �* n$��� 7 ��_#	 (  8��L�1  7 

  ��6 ��� 2 ��  �����  �1   .       (  ?�$�-* %��>m �7 31��* ��-� ����)H�� :  \�����<�
�U)�  C 0-� \����<�  C    3�X� ?��9�� \����<�  C    (�  Y��$ \�����<� C   [6��F \�����<� 7

237- Jefferson.
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gS)1 (  3F�$ �	?Um��8�-* 3&� 7 �?$  .
•    ��� �9R� � -���� %.�J= .      0��1 �� ��J$9��
�           �� 0-�� 3���456 ��* ��'* � �� 
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   �* �_5):-�$�����     7 ?$�-U$ ��-6�*  ���J$ ��       �: ?$?)1� �#)�$ I�  �* �*g)��  �-E7 

8?$��1 7 8� � d'1 2�)� �L�7 C �� g� ?; 0-�8�	-:%?��=  �����  �� � �!�1   .

N3
*4S�� � �6 ��TA= -�6
0?�        �� 7� �� �&��'� I�  �� 8��L�1  ��-� ���      ?�F ?�5� -6 ��o �  c� .    ?��*  ��

     %�-b �* �q$ ��-� 3�-� ���-<� TS��
     �7� (  8��L��1  ��* 7 ��� �OLS 7 GLS

��79�* 3�        ����&� I)* �-)� ��,� �* nz1 7 ?$��!  � �= � �! �1�)1 � ���   3�-�� �
A)�35)*       � ��� 3�1��* ��-�� �_5):-�)$ 7 R)�1r:-)$ �-<�  7� �� 8?h$ 7 8?F 

 ���! ?� -6  C * ��     R)5S	 (  _)$ ��: "7� AB��        8��L��1  3$���( ���1 �?�?E �
 ?F ?� -6 .   ��: I�   �1  29 � �*  �q$ �* �: 3�     2��)� R�)SL	 ������  �� �: ?1�
  ����)H��27�� (   7 27�* (   8��1 2 ?5` ��:   �             ��1  I�SU� R�� ��� 7 8�-�>$ ��

I)m0�;     ��<�� �* �: �)=�	 3� ?$� �!  C    _)$ 29 ( �)=�	 ?$���z*  .      R�� g)S�h	 �*  ��
  �-<� VAR   ��'6 n$��� 7 ��_#	 nz1 7A)�35)*  ��* �>�$ ���)H�� (  R� �� 

 ���)H�� ���1 3�      �=  %?F �* �?; �	 2 -	� �!    �* 3�-� AB* ����)H�� �   ������  
 ��* 3� .  R)5S	 (  ��)! 8�J* c)	�	 I�?*�� 3$��( ��1 �VAR CIRF CVDCF C

ARDLC) HEGY test(C\� 3<�F�>$ 3X����k3��=  8-,$ 2 -	� �! 0-�� � C  ��:
?���! ?� -6 R)SL	 3$7�� 7 3$7�)* 0-� AB* 7� �* _)$ 29 C�-U$ [Bh�  � .

238- Two- Stage.
239- Seasonal Cointegration.
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         3������ ��E�� (  .r�i  c��: �� -�� I�  "�#$  (  A)� �: �1  �:� �* "(v
   ��7�/ 31��* ��-� ����)H���1   C        ��h�� 2-�(9 "�#$  �*  ?�*  �	 �� � ��E  ��

� �� ?; 7�-F ��6 ��� 31��* ��-� ����)H�� �* �'*  .
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     [Bh� �* c)	�	 I�?*?F   ���)H�� 3��$�� �E�� 2 3�       �( ��* ��* �>�$ 2 -	
�-U$ " ?�  �q$ ��-� ���-<�  .

53N3� �. 
*4 ��TA= V����M��'= C� )��#��TS

             ��7��/ ?)�-	 D*�	 I)UB	 nz1 7 3�-� AB* �-<�  I)UB	 �U�� I�  ��
�1  .       8�( I)�UB	 3�-�� AB* �-<�   ?�*   3��            ?�)�-	 A�B* ��* nz�1 7 �-�F

��6 ���3� �-F .

2353N3�8�� \A. -�78� ��TA=
       � ��  � ^���$ I���J* 8?F 8�( I)UB	 �?&�� ���-<�  2�)� (  �: -<�  I�  �'* 

�'* � %�-b �* � � �1� �* 2 ��  �����  �*) � (�1  :
) �(DL=C1+C2DL (-1) + C3DL (-2) + C4DL (-3) + C5 G (-1)(

 07?E ��F �* _)$ 29 I)UB	 (  gb�; ^���$ 7 ��1  8?F ��79�* :

 
�*O53�8�� \A. %8���4 �����. C� FR�! V���� 

�)H��c��/ 8���9t d'10�U�; 35&��� �

�*�= j_Ek/�k�

/fl�/f

?F�3<5�?@$�L�7 8�7� R� �*�e/fQ�e/�Qf�/f

?F�3<5�?@$�L�7 8�7� 7� �*��/fQl
/�Qf�/f

?F�3<5�?@$�L�7 8�7� �1 �*l
/fQ��/�Q��/f

3��7� g>� 8�7� ���B�fe/�ek/eff/f

I))&	 c��/kl/f

8?F g�?&	 I))&	 c��/k�/f

 8���9I)*�7�2-�	 7kl/�
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��7�/ 2-�(9 ?5` "�#$  -<�  I�  �* �'* � ���1  2-�(9 "�#$  �J$9 \�  (  �: 
 �1  �'* � I�  ?$�U�� �XUE 3����� }�* �� . I� �����    ��1  g�)�� I��  ��*  ��: 

                3<��F�>$  \�� ��E�� (  � ��-6�* 7 �����$ 3<U� -<�  �� 8��L�1  ��-� ����)H��
�S� 8�-* 2�?$  .  3��<5� �J5	  �� 3�       2��5)Ui  8?��9 ��1� �* �'* � ^���$ �* 2 -	

          �-F gb�; 2�5)Ui  8?�9 �1� �* �'* � 3&U#U� �* �>�$ �: �-U$ .  I)�5TU�
 �� � %�7�/ _)$ 35)UB	 c� �/ %�>= (  2�5)Ui  0-�; .   ��* ?�&* �U�� ��  ��

2-�(9 "�#$ ����6 ��� �'* � I�  �� 3�3� �-F .

8�@3
����?� 
��. �+�+! 
�4C� 
        �1  8?)1� "�#$  �* t��i 7� (  2-�(9 I�  :" ?$�U�� �XUE 3����� 2-�(9 " 7 "

    3&U#U� 2-)1�!� 2-�	 7 I)*�7� 2-�(9) CRDW ("�lf       �� 29 ^����$ �: �1  
�o �  ?&* �U��3� -F� .

•   *��T � %1TO ������ 
�4C� .        07?E %�-b �* �: 2-�(9 I�  ^���$� ��1 C
�1  3@)@; 8?�9 �1� �* 2-)1�!� �: � � 2�h$ .


�*O:3*��T � %1TO -��. �8�& �'�� 
�4C�C� FR�! V���� 

��9�4�8�& �'�� )��4� XH� �� ����[. SC��N*R�� %#�� ��*�=%J���

2-)1�!� ?$�U�� �XUE��fk/eQee�l/�Qf�Lb s�� ��

•    ��TJT6 
����?� 
� =�� ��.��� 
�4C� .7�     �-E7 31��* � �* �<�� �
I)*�7� 2-�(9 (  8��L�1  8?F �( �* ����)H�� I)* %?�?5X* �'* � �-E7 "?m ��

Q  3&U#U� 2-)1�!� 2-�	 7�1  .* �      I)�*�7� 8����9 2-��(9 I��  8���1 %�-b
                 7 2�!���1 {�1-	 8?�F �o �  3$ �,* ����@� �*  � �)�7  2-)1�!� (  gb�; I�	 7

 7�!��*�l� ����@�  3� ��U$? .       2-��(9 8����9 �)U: �! DW       2-)�1�!� ��* M-�*�� 

240- Cointegration Regression Durbin-watson test.
241- Sargan & Bhargava.
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������� 3� �-F .      I)�*�7� � ?@� �* 8���9 I�  ����@�Q       ���F ��* I��	 7   07?�El
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     * �� 8?F "�#$  8��1 2-)1�!� 2�h$ v�         0?�� �����)H�� I)�* %?�?5X* �'* � �!
�1  .

^3B���Y G��; 
�4C� ��I? C�.) )*��$ ���'=(5D5

             2�5)Ui  �Xb�� ��  � 8?F ��79�* c� �/ R	 R	 %�>= 2-�(9 I� ke   ?�b�� 
2-�(9 3�                    A)�� (  ����)H�� 3���U	 29 �� ��: 3����-<�  �* �'* � �� �J5	 7 ?5:

     �7� (  7 I))&	OLS   ��79�* F ?5F�* 8?  C �� � ��*��: . gb�; ^���$     I��  "�#$  (  
2�h$ 3*-6 �* _)$ 2-�(93�  8?F ��79�* c� �/ �: ?��%�>= ( � ��-6�*?$ .

242- Stability of Recursive Coefficients.
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X��3   IF7� _)$  �  3� ?5] .        (�?�$  ��� 7  � 2-�(9 I�  8��1 g�F ��) �kke(�ef

     8��: �o �  3	�-b �*       8� � ��m-U#�  ?�*  29 �� �: �1  ���       %�-�b ��* 3X��� �
�'* �) � (����! �q$ ��3� �-F :
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)�(tt4321 Y)iLa1)(iLa1)(La1)(La1( ε=+−+−

     �!  �'* � I�  ��1aaaa 4321 ====?F�*  C  [B�h� 8�<$9 3��  -�F  ��: �
       �1  ?; 7 �h�� (  � ��-6�* 31��* ��-� ��1 .   � %v�; I�  3�      c���� �� 2 -�	

��: �?5* ��1� ��( �� -� :
  �! 1a1 =?F�*  C       ��'* � � ��* g; 8 � R� 8�<$9) � ( � 3��     %�-�b ��* 2 -�	

1tt YY −=   ���! �q$ ��  .  I� �����        ���1 ��: �1�5&� 2 ?* tY     8�7� ��� �� 
  � �S	  � ��-6 3� ?5: .      G-F �=  %?�?5X* �� �<�� %��>m �*��      I��  ��* 8�� 7 �

?$�� ?� -6 3��* ��1 .
  �! 1a 2 = ?F�*   C      ��'* � � �* g; 8 � R� 8�<$9) � ( �  3��       %�-�b ��* 2 -�	

0YY 1tt =+ −  q$ �� ���! � . I� �����  ���1 �: �1�5&� 2 ?* tY  ��$�)� �� 
� �S	  � ��-6 8�7� ��3� ?5: .�*%��>m ��* 7� 3$ 7 �� c��� �� ?; 7 �h�� �<�� 

0�1 ���*�-i2�h$  � �-6 �5��� 3� ?�� .�*�-i  ��!  0�4� 1Yt =   8��<$9 ?�F�* 
�F � \)� -6 :

)�(1Y,1Y,1Y,1Y 4t3t2t1t =−==−= ++++

  �! a3=1   �� a4     ��1 8�<$9 ?F�* tY  gS)1 � � � ���$�)��1 � ��1  . �*  �-�i �
�!  0�4� a3=1�'* � � �* I<U� g; 8 � R� ?F�* ) � (   %�-�b ��*1tt iYY +=

�-* ?� -6 .�!  c)	�	 I�  �*1Yt =?F�*  C�F � \)� -6 :
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2
2t1t =−=−=== ++++

 I� �*�5*?5� �� �� 3i l� �S	  � ��-6 8�7� 3� ?5:�e� .
   2-�(9 \)q5	 �-q5� �*  C�'* �) � (       (  3&*��	 %�-b �*  �a1=1    ��	 a4   ��q$ �� 

3�          "�#$  �*  � �-X)	 {�* 29 �* �'* � �� 7 \��)! 3� \)$�1� .      {��* ����; I�  ��
 �'@$ Z �i  �� �'* �a4=1 =a1=. .  .-b �*�-* ?� -6 ��( %� :
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        '� %v�; �* �E-	 �* 2-�(9 "�#$  �* 7 ��: ���/  +,* 07  �� �;7� ��6 ����e� .
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g/�L	�)!� X�� 3  I))&	  �  3� ?��U$ .  �1 �#)�$ ��� $��( 3  �<U�  ��3  X��� 3  (  
 �E��b 7d8?)��$3�  %�-b �* 7 �-FSI (b,d)8� � 2�h$3� �-F .
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