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A




g O F)
3o S WS OT (s a4 o Slsbo o e J gy 501 (28 (151 L
.(Athukorala & Menon, 1994)
Cod 2 0 5 Dl Pl o Sl ol a3 (G pd las a5 L
Tl Al g olamil ol 3 5 03,57 STl b3 5148 Sl ol Cond dslas Sl sy 15l
Sy 4 Ol a1y S1yobo Coad dslas .ol 03 § o3lizul «(Cheung & et al., 1997) ods
pholis 45
Ln(EP,) = Bo + B1 In(Ey) + B> In(X,) + Bs In(PRy) ")
PR 5 aty Olyslo Xl 8l CJJE iy Flyolo L oL EP dslae ol s
el g s A 5
M55 Slslo Hlie 5 550 5 5 b sy Slole Lad & das e 0L
3500 (15 5 4 S Dl paleo Caad [REST Cdle oS sl ol sl Ll iy S
2l s dly pite o Sdeal S Sailys g qwpp sk 4 il Sute Dl polo il
o Sl 5 25 8 - IS sy w3l mamen Sl 1 015 o0 S (e 5 Sl ke
35 m Slgiasdne o 4l gl b S ealial (BCM) et peenai 5187 5 5l ile et
o) 03 35 sm a5 5 Olaml (6l mman S ECM e 5 i 8 = 51 (slgg 51 eslial s
(ol Dl b 05051 plawil 53 QU5 258 5 S S Slo G305 53 ol 3525 alex Sl ilgds
238 Sl ol slgiig b e Saali S 5 Dejlns Lty o (61 (6 pelie slgds
oslazul 53 .(H.M.Pesaran & B.Pesaran, 1997) 5 S" o Ll ARDL sl 4 Ol g5 o0 4oy op)
ol S350 S KN s 53 oS daite mammen 53 035 DL 4 il ol
Je 53 3 g g0 Skeali S 5 Sajlys sl S oy onl romar (OVVA () S (6505

. é . . . - 5 .. [N .
B0l (Staans 5 b jite Ol 4 by SIS 5 e e Olejer Hsb 4 1)

1.Engle Grenger
2. error correction model

AV



€4 oyl — wj‘g‘_;)')‘gu}s:beﬁ|

3 Sz g Opmer WS S Sliml J> 4 ARDL bs) sleimss 1 oS o
ARDL Jubs jl ,ol= asdllas 55 s s 4 5 (Siddiki, 2000) s )87 5 o )lb ¢ 15955
GOl p5 st 3 55 by lgsedl plnil 5 Ldde s Gl rimer S eslial
S by 331 sl candllas cpl 3L 30 slaesls .5 S eslizal Microfit 4.1 5 Eviews3
b (555758 (655 0 STl il (slag S35 5 wlio 51 (1YVA

313 0L 35 Sy g 4 Ol gisn 1y 48 oand ARDL Juta

k
a(Lap)yt :aO +Zﬂi(L7Qi)xit +ut ’ i=1a2a---ak (V)
i=1

25 Coge 4 aS Sl iy Jole Loy als ey s T Sl o e @ 0T y3 &S

2y sh By N
Lj)’t =V e
a(L,P)=1-a,L' ——a,L? topl ol

Bi(L.q;) = Big + BuL+ B L +..+ (B L)

D Ml 5 S 4 ey (S1p3lo ad b () ARDL (gl sy Juke ¢ bl (0l

m n k S/
InEP, =« +;ﬂ[ In EP,_; +;g[ InE,_; +;7,‘ InX,; +;,ul- InPR,_; + )
gInE, +y,InX, +uy InPR, +u,,

5 InX, <InE; {InEP; sla jize gl » ang laasy slaw 5 5o f sk nan &6 ol o

.l INPR;
23S eslaul 55 e 4 ldle e 93 gy 3 Ols 0 Ddels daly e gl
SValy ol 53 5h 0 03051 (o) Cowd Sla ke o Ske3lys bl 55z s Jol dlo o

4l SN sl oS 5l Sa S wtls it sla 4y 4 b 0ks 3550l e

1.Augmented ARDL (Developed by Pesaran and Pesaran (1997) and Pesaran and Shin (1998)).
A




g O F)
23 b p 03T il 03Y 2 SKen 05037 Gl dd il o il 8 Se s Jsl e

HOYVA ¢ g b 5) 5,8 plonl

H(): Zm:ﬂl—IZO
i=1

H1: iﬂi—l<0
i=1

Db h delons 5 D)o 4 B3 05051 el 8l 5 2y se Tl LS

S5
=1

t= L ®)

m

D SB,

) .
J:‘Jl‘@m)j:y;: (M S el &1 Sl e g:,.:.,fj @‘L:.w\;thJLA\ duslds b

o S (Sl it ks ol ey 355 L 3 & OV 0 S0 35 g0 Oliebsl e
o 5 e psn o e 3 353 U e (sla e o Sajlnn Sl ity sy S
J:’Ji) Jaa.‘)) CJJ..A)“)J BE] Jﬁfu’.a S5 \.«_’T u::)ﬂ Sy98 )3 C\L'..L.«r‘)&.lﬁ )")J ;..3“}‘,4

Dy dal e Bolee ey Lol (gla s

EP, =EP_, =..=EP_, , E =E, =.=E,, ®)
X, =X, =..=X,,, PR, =PR,_ =..=PR,_;

313 0L e Ol oo |y 4 S1y5los Cand a1y alasly ol
LnEP, = 6, + 6, InE; + 8, InX; + &5 InPR; +u 5 )
Lot sl (slgdute S oslitul (slie c(solamdl (sla ite I (Slas same (o 2] Sor 3.5
1 g A ally ) g 4 015 ool ARDLUs sllast o dlslans ((atn o) S oo ol 31,

m n k S
AINER=Ady+ Y BAIER +Y GAINE, ;+» JAINX, ;+ [4AINPR_;+
i=1 =1

i=l i=1 W)

ECT | +u,

1.Banerjee, Dolado & Mester
AQ



£ oslad - ann g g (g5 sleS 5Ll
ZQ.«|J“'Q)}¢A.3(ECTH)LE>'C"M;?4§
ECT, =InPE, —a,—& InE, -y, InX, — 14y In PR, @)
el Fallslas Sl o 5550 sl b 5 7 & B s ol sl Shee AT j5 a8
S o (6 S oSNy ook oo 6T Sl e s oy 5 O
SIS Sadal S eSS 815 o L o 31 5 o 51 gy 5y 1

«r £ . . Y . 3 -
DS e S Ol s gl

o 9
B 3 6 oty sl L Sl e 5505 51 ol s F 5 Y el bl
YV Jsder 3 4y ¥ ST 58 B s by e - poled dals G b s <l Fodal,
ol ol 03,557

ARDL (5 (1,0,0,0) bgs Jow 38 ¢ 3 Jol> gubs ) Jau

S slas 2y 25 pU
CJAAF /Feq Bo Tae 51 5,2 C
NGy /FYA B4 4y S b aimy Jlplo L o280 LEP(-1)
Y EEE WY B 5l jsutj‘..—u@ LE
/e OVEE JAFE B Slyale Hldie ‘.;,_)Lis LX
VaE A B4 s 5 e 02,80 LPR
F= YA (/+0) R?=+/a8

Ll Ao y3 ) 50N daﬂjggsﬁjtwom.uu%;@***}**}* G (gla al sl

1. Akaike information criterion
2. Schwarts Bayesian criterion
3. Hannan- Quinn criterion




SN S U
Loyl 35 s clml odi 03,57 V Jsdr 55 4S5 GARDL (gL g Jube ol 5 5l oslizal L
IRV L plp 5L 5 5m 0 b @ daly 4 a5 b shie cpl (gl i O sa3T b ke o ka3l
535V 5 (o 5 3ud &1yl S pu CaaS 5 (CY/FY) Slslous ldie auslio b o b3 dslons
adaly &S5 53 sh o 3) dda 3 o 45 3 ((SYVFD) Lo p3 Ar mhae 53 (WWVA (s 5 50) s
slee Sda3lys adaly 350 5 ol s 33 8 o sloul S gla e o Sikejl s ol
el 0k 0355T Y Jgdo 55 s &1,V alasly LIB 53 57 o ddaly olil y STyslo Cad

ARDL (1,0,0,0) Jow o0 333 dlaly 8381 31 Jolo guli ¥ Jgus

S Sla> S i o
\Vias VYA Lo T 51 oo C
o BRQEEE /5% B 5o s 55 S LE
V/eqpEE /YO8 i Slyslo e 02,8 LX
\0F -y By s Ay e 0,0 LPR

Goms slba asl tusle

el o3 Y 50 N mha 53 83 s s AL 3§ 4y k5 kg

G/ odaT s 4 o b a2 5 Ll 5 b e Shoslo Cad O gt ol
ey Bl 1y ool st e 2 4y Sl i Gl 5 Rl sl e ey
355 (6 g ity 3 g S 05800 43 OB S 5l 1 35 il 31 L 4 ol OT ol
FP S s s g8 e 0353 () U e Sl Sy 10 5 1 e
S g gy sy (A5 Lol mU L o (glodiS palo lealy (bl (o 22

Al o 1y 35 ey Flsbe ad oo b s ol s 3l 55 Al S 0s S
odoT S 4 o b & a5 bty S5l Caad s o0 QLY g 457 5k Olan
c;‘)).’ﬁ_m.‘l:&:)‘)-’lﬁé (2al8) ol alaly ol 55 s,y e el y Ol jsles Hldas L (+2/Y07)

1)



£9 o )led — a5 5 (55,908 5Ll
A5 L 0T o e Ol Jline a0 a5 L ety (510l Cad 35 o0 sy S50l S
ol Sl G 61 s a5 Sliie Sdejs 5 s Sl 4ol glakaly sl
W Jinn ey (F1p3b Cnd slan s 51 5 e oma 3 J s

Ut emess (slghole 1 oslizul (slie (530l (sla iza | 148 e ol Ko 3525
Sodnjlss palie a1 Lo ke Sdanli S (Slgil g @l s ot s (SIS o a3 1
Sdalys ol ngiﬂ 5948 3,55 Ol o) Microfit 53! SIS R L5, T
355 st 55 0T L das e (gllast 2l (6 58Ul e =l e ol ARDL (65 S L a3 e
canlllan )50 Sl ite plo y Dol Cad o Ddaal S Laily;y () ) skats 4 (pts Olos)
el 0l 03,5 9T ¥ J g s oT@usuumwd@b B s o moead Juba

b mnad Jow 35919 3 Job> mbs ¥ Jou>

B S o 0 U
“IME /¥R a3l Lo,e sl as o s dC
N REE LA s e sl Jols dLE
/e OVEE JAFE Slyslo i @2 QI Uyl as e ol dLX
V% —/YEY Sols 5 e 2,8 sl a5 Jols dLPR
N GYREE Al s momaie > ECTy
F=ANS (+/++) R? = v

Gt sls asl 1o

i b Saali S 55wty Slole S cdas e 0L Y i S 68 Olea
St toman 35 Jlkine dlaly e 31 30 Ul a5 e SO o oy coslizal ) g0 5la ke
ed (6,55 Sla b il Ddanli ST 53 0k 35l 5

W 3550 & adaly ol 45 (ECT ) st promnad Ao g 0 457 313 0L gl
oA LLE 5=+ /07 b ol 5 bl Dleie o 03 55 ((in) Ul 3 50 OT Dl 5 lobine

ay




g O F)
Sy polie jla Sl Cwd e (Usle 355) DBl il das 55 0F 5 i 47 ol OT
Sdeeali S )3 gl (IS 5T 4 Ol o 1 ol a5 o 0593 &K CB IS I ey 35
35 )l gl
03057 o) b As s 'CUSUM 03037 b 55 ke oks 3550, cal o 55k

.:Jbw)ﬂJJ}an;:Gba.\.iajjﬂd.\.a%\k&)\,\igjow (\J‘J".w)

..usdnoudw):acladpbo:}”l.!.:m@bb}h;‘-:;x
(cusum)eglyo S3lul Ogo3T .Y 515905
Wy olgaiy
5 Ddenl S 53 ax 55l ¢ 5 Dl i & S (o)l I e ) ey Gloolo Cad
Wl 4Bl Jde 3 ol Blod S50 false plo b awslie js (6 i Conlis «Odajlys )5 4o
S Sy e e et D5 b ) £ a3 RS sheke st

sl (a3l 55 x5 Sdeal S s 4 Jlsle

1.cumulative sum of recursive residuals

ay



€4 oyl — wj‘g‘_;)')‘gu}sabeﬁ|
S ey S3ke Sy Sie Jelo n ege Do @ )l 75 Soerl 4 a5 L
Lis 5 OB WS j5lo WeTys Gl 53 (5550 5B )l 5 Dli el T Ly o)l alas

5 el S 55) aty S1yslo Cuad 534S el (6,503 ol 5 dts S yslo e

Sl 51 6,8 o 1 05531 ey Slysleo Ol J 2S5 L oo ls s ST (ke
385 LS 55 0T oS sl sleal deT s il 53l 4 015 oo 0 gamme ) 13l Coacd
2S5 A 5 Ol s sl aler 516, Ks Jalss csalanil sla e o
Gl 53 cwlie w4 A5l Jguamen o) OE LS j5lio amilin 1 315 ey 513l Coacd
b L) 35 peames Sl g ial o S 6005 alg8 e 5L 4 15355 5 Jos Sler

S dal g b 5 J gl nl 59 415 OB S p3lo § g se opl ST g3l (6 it

ke Ll sl 3l 5y olasl iyl S Ol oDl (5 sge 5 o SSLLY
Ol o] (5.5 o S5 o &S0 aloma 01 ) (oDl (65 ggor S35 UL
ekt lgdl (ol clgwy s oyl

(SoosliS i Olysle i 5e Jelse ((VYAY) (osla 3 e 5 sl QUL Y
M-AF o PR oslads canw s 5 (67 9LiS slats] aolilas

3155 Slislo Cowd 5ol ¢ 5 Sl S s 2 OFAY) e g F
Sl o8l )l pwlid 8 0593 40l BLL (5l

q¢




a0

g O F)
Sl DL SOl e » S50 Jolss (g2 OFAY) e (LT S o e ?
N Y-AD o ¥4 oyleds car o g (67 s LS L] aolilas cay
Olods e 30 ¢ ewsliaBl 53 aezean 5 Ty aly ) ((VYVA) dames (2w $ 5V
O Il Sl ey (Ko 3
e s Ol 51 IS Silsyly sl ob 5557 5 5 sy COYVA) 35515 ¢ aw g A
5 @3kl ple ouSails (i)l wlid)lS oyss el OLL ol Ken S5
e g o80s  pulon
9. Athukorala, P. and J. Menon (1994), Pricing to market behavior and
exchange rate pass- through in Japanese exports, The Economics Journal,
104, 271-281.
10.Cheung, F.K., M.L. Lee and Y. Wu (1997), Endogenous export prices
and the Taiwan- US trade imbalance, Applied Economics, 29: 23-31.
11.Krugman, P. R. (1987), Pricing to market when the exchange rate
changes, In real- financial linkages amongopen economics (ed. P. Hooper
and J. D. Richardson), University of Chicago Press, pp. 144-95, Chicago.
12.Pesaran, H.M. and B. Pesaran (1997), Working with microfit 4.0: An
introduction to econometrics, Oxford University Press, Oxford.
13.Pesaran, H.M. and Y. Shin (1998), An autoregressive distributed lag
modeling approach to cointegration analysis, in (Ed) S. storm, The
econometrics and economic theory in the 20" century, Chapter IL
Cambridge University Press, Cambridge.
14.Siddiki, J. U. (2000), Demand for money in Bangladesh: A

cointegration analysis, Applied Economics, 32: 1977-1984.



¢4 OJL«»\:— w,sj‘_;)'”us;u:.él

15.War, P. and F. Wollmer (1996), The demand for LCD exports of
primary commodities: The case of Philippines, Australian Journal of

Agricultural Economics, Vol. 40, No. 1: 37-49.

"




