L

5akealsl aolid

,,
1
-t

Oyt 3 =0 Jol g Lo
Ladhl )< ) g0 jlcadlan

3

E s A i

AW sl Ilsy ey emadlatdl gge Lol 3 (S sl dU
sl s sae ol sty gl Gl il el domsiyd 5 LS sl 9
S R (slaoa 53 slgting 40 057 oo Olo OT 1 S Gl 7 aa ik
23 gad o)L A1, O a1 59, 3 (ARDL) G)._a‘-ﬁ't_}j. et 5350 et il grn
dasly (s A9y T Olgeds Ol b LS O30T oy 15 9S0e slgiin) OLs
W G Coolantih Ay U oalouked o8 e s 53 351 3V o Ut it (o oty
3 2 0h 8 olasyl ) e LS Gpadl gy 3 bkl b OF » 530 false 5 U
25 e b il ) 3 Jeol gl dalle 5 25 Cgr ()l Ol sie ey plosily
PR Y
Stadily dasly OF 1 yi5a Jolgs 5 J gy SLOW g (2093 ol ol ol
3 oS SKaS g Sy gt g3 ebisad 3yse 5 KN ol T s sde it 413,

() et oty ke wlon e ¢ 2o o2 alll a5 e



g€ lail s | o> & ple (25) i sl 53 (5 3k oS0 Igln (slgdn
Gty gl r..-fd.....ubu O 5 Sge Jolse 4 iy J g Lol odaacd Odesli S
g 0y 3 ol R 3 el b (S5 sl A5 s grn B 31 oaT

EYIH
:lao 51 wS

(_,,.o_‘,T I g_,.n_ﬂ ‘LMJLS(_,_,»‘}] .Ua,v.'....aLa:Si Jae S slos @LT
ol a WL SIS sl g

Lesial anliduogjy

3

—
o



ry

=1
(o3

R

sab=isl aoliting

LR TP

)I o..)Ln.'L..w'L;st))_a 0,4 (_gi.mﬁ_:.‘._a uLL_A ud.od.‘..l_’ dla_v') gy S
ol ilog s en Lot ay gl ans o miwoladl ppe ol 1Y oL Ken slods,
P9y 3 1755 - S (glalomye 93 b, iag tete b 59 4 Ol o0 Sl
Biietn g TS Gs7 5,50 slats, 3l OlBse ol ogdle 0,5 0 el T ilage
e LIS sy 050 Sl yesie ol 03Y gy Gl solad 50 .05 ol on
oS S sl e (1) L g 1(0) 4 jo 4y dzgi g0y il yite (s Dtsaily
3931 31 ) Ll 10 PO ARV LY ¢ V) (100 g o cslodilS 003l 2,
l.:b)...a:._o ul.....a t‘_h.\.od.«.l_!d.L:Jb Ol § Ogd | gty Lgl)._u Fo)[.ai)' LS.;)L"‘:‘L’ L Vd..”s
D9l oo oalatie]

23 dn slels ab o Susady daly Gig; onl SeS 4 pals> o Jl>
3150 3l S5 0 lgem SlaiBl )5 gy A .S et | T ooy culyd camess
WQWI RS aw J51d£'m (_g\.prig) .».:..»10.59.3 Lg.:LaZé‘ t._...?Li.o Oy g0 ui‘Jl_? o
westand) LS ay 0T 5 e Jelge 5 Jou (LlES oo Lol ooy p g 45
5 76,5 JShasile e, 3 sl S Jalse 5 Jsy sLolEs o oamasly
tlas el 5650 L ANVAR) (ctSiL 09> St s b o puniling >
Loalaad solan! *(ECM)

1. Cointegration Approaches 2. Engle and Granger, 1987.

3, Johansen 1990, 1995. 4. Park, 1990.

5. Shin, 1994. 6. Bounds Testing Approach

7. Wald Test 8. Vector Autoregressive Model

9. Error Correction Model



o9 3 (w5

solatt  oomiwoliatBl slog ) 5f (gobatdl (sletngsy 5l 5ok 5 0594l
1340 oo 00l gzl dl slyds, ol a8 Slegdge dlem 5hogd o
50 golandl glayeiine i (JolaS 5 Smaily dlal; 0905 5 092 (s E3050
o il 4y yolo Gimgsy deddo 0 &S digSlen ool (2 Ren slads; oozl
O3 Ghay ol o iasas a8 0,00 0grg LS Gl (sl (gounion (Sl 1
1088 ool 5l et olgitiy LA San 5 &)l ol Lanags a8 ConslaahyS
S oo oy 4y jslay G ionds ool s g Sl AR5
ol Ohey ont

593 59800 jloauo,Foleitey TS0 g Sl Jawgl 45 y050 b3 5o
el & le 680 ol 09l oo colanil G 5l gl S g5 le w oSl

p

—_— N
Z,=¢C, +C} +I__E_\xiz,_i + &,

(-1
[=\ Y, coan» T

o g Slej g, culps s lopes K1) olad by Clopze o ot 5o
ey (o (o lmast sladiy, 390 5,8 L adlol o il oo 20l polie sty

v
Az, =c, +c} +HZI‘\+E\1:I.Azt - +&
QA

P P -
OLM‘LJG!LDWJJL.OFI:— > xj9nz‘[k+\“",.§\xi Ol)ods

j=i+n

1. Pesaran el al.

o

Y

2 almisl an



yalmisl aclidungjy

1

<

Seleis &5 28 onl b, = (e, 8h) bx s SRSl lopiie jf s loy

S9disn b OF posdle s so (sbman atLazils S5y aenily ala,

R ) 545
&,~lid(o,0])

ey =Wy +v,

v, ~iid(0,07)

COV(SYth) =0

p- P
Ay=C.+Ci+8y, ,+d'x,  + X B, Ay, \+ = ¢, Ax, ,=v,
I=\ f=o

L=\ Y, ee:T

St G500 5 Ol Jag S laa S gl S iz ol

.onfso AQL&LL..th 9 Vr O c._:d.nd.gl.a tL!an Q}f.') [T Sy (_g!)., uiJI LY IR

Slas e il g5 HY g Hp 4 b g0 alad, o 5o
H, :9: e, (5' = e

H\:9¢“ (,s’#n (5’:::

S (sl e 5 )1 0523 9 991wl TR F ojlal g ol y505T 5 ol e

Salan azgl i g pheo dndpbay azes b ai ] 09 e oolizol (xy) o5

1. Unrestricted Error Correction Model



el o Jital e Foo ol ooilime a5 el T(V) g 1o ) 6500 2 525 (5o it
a ol Jshaz o 4oy 0, fipdy Az )0 5 DglaS Sz g2 3l
oS il LT 51 ety &5 Y4 &S (sl Ty (yoms o dlis uodlys g0 45 00005

e 58 deglin 390 55 Wlls (9051 0ad dpslona Folal e b g

Jo1 GLOWE (o y2 9 6 B (Flae 2 55920

S pogn el 3l (55 vesoland glazdlad o T cpenl g Jim
Uolss o soten s JLinsle odshe 4y 5 Vg e cuiSe bl Cenlosgy soladl
oS sl s kBl e 3l 2o 5 aaTys Ja SLOLE 0028 pres
5 o oyt oila Aol & amsi b all (alyianslanols S| a8 U3y (shlas
|y og3 el 5l s Gl 99 (nl G Soolen sln U aij5eoma oldl gz 5
FURREEAT PR Y ) LN PR eLolis dy auilgis B ui fodSs 093 55 aai g0 4
sl el g o5ebns (5LELE 455 3,50 2555 1l 4 g pra e 555
ala; oo sages el 5 baacolyo L Leislo g Ledly,0 G (5085 il
3410 adive

slelost gLalis ¢ g (FMelas Lol 12 s 51 LLES 30,5 4y plai o
lelne sLlis S ay Lo ulhyr 08 5 g0 JeSA5 Jge (Sl LS 5 I
b gy (Sopads glolas a5 b o sl 281y a3 sl e Jon ozl g
Badn gt ot (s IS A il a5 0500 5

ay L1 a5 sl (25,9) s Blises j50 5 S LS Jip sncrec B 5 4
25 50 5T oy i pody 8 Sl ylai pelaolyy A0S, o0 PRVS SRPE RSOV
St a5 el K00 Sl 5 s oo L e & i b
el yolooailir Jso 6 laeS szl cnl 0 0ihois 53 capaily Cugllas

1. Cambridge School

Lmisl aolidimgls

—
-4 B2
>



a

IH

-t |salmis] aolii

,
s

0,8 GBS o yd 4y s el 0)fs (S 0 d g plgs a3 3yl il
b Ll 003k &7 ey ¥ S esh el walio 31 onls « oably (509250 (s
sl 8 dils g (5, 097 5 s 2 4

T Se LS ojfe (o lanilo o £55 Sy 98y pmsin 4k et
L g 009 el b o j00 55 Dlais dy g ol Jllte sieuily Lasgno § 3l
e SlaS el sl (o 0yt £ S e g (695 53 0 o St ala, )]
ad 5 gl oo ]y 053 sais s plad 08 ol 285 T 5T ik o e
A5 00 6,055 gr pge 0]y 993 gl aBl e AT lej g S o (s lagSS
oA T 3l (97 o2 5 o Lol (slimin mo 5l sy sln Lolas oplplsy
dhold 0,5 Jlsen «Jo (6,104 b3Sl 51 S5 o8y ol j0 ] oo sy
gk g ol By yre  Dhelrs 0380l 4y a5 il 5o 5 seTo b e
Sk K i aele

&5 Olgisn 09 g Bl sl 5 om (5 Slo 4y a2l Bk
SLUE 55,1 e a0 gy (5Ll Sl Jule S, sy 5 )
2 Ol oo oobl Cnl 2 g )10 (Sier g3 il g il SHgo a4 o
S5 sebad S el Sy (sLolis 1 T Jlogime 525l 5 s 390 Coodle 5,50
Mosne St (sLalis s 3l 55 b Simgsy ol o 4 o3 5910k Cad o3 4z
anolous 0,5 Bl oK 5l a0 g 004

&S ol 285 oy sLolad 60T Jlea o )lyo azsl w am s b cnlilsy

1S et i ellsS o ) Uy sLolis
MD = f(GDP, PDI, IR)



a5 e o 25 (cbb e aslons yas GDP iomis sl 3l oslitd
Jo2 5Ll 2ol 5B a2 5kain 4 a4 310 (alSL adsi L GDP e
50 083 o Hlid ]y Jo (Dlalas Lol ay logy e Sy 2815 )0 039,85 !
Sled s g YL b b odes glom oLt o5 4 IR g PP st
Lz bl 50 a8 sl (S0l (slood yos 002 £33 3590 el g (WTVF=N 2 )
as 1 g ped b 4 las b gldail )3 9 055 o ogmrne (SSb o T2 5 39 s3>
A dass o s 58 g 00 5 A1 St e 99 52 398 o0 Tolae laSnudlS
ol 5y sLolES )3 g3k han

5 St ceadhe (LI GDP (15 U 99 o U 58 S 5505 g §f
ailanlie oy a0 Ll il giie eodle (LIS TR g PPT piiie g0 o
Jsp 5Ll Seasly BL3 f (gmipr Sutr ol 5031 G, 51 0150 45 sy
53 dioz 4 05y ! L ot Sl cabionds solitd oy 3o Jalse L
Dy g0 )l oy (gLl & bogy e lazazd

3550 a1 Bl LnS L (sl S SLlE lgie o (Ao po i
52 gLl odas e 93 3 ] jo a5 Culon 57,585l sl Jgy sLol® &5
wolyd 45 68,5 6 S Ao iz (85 Sewload oalitf o p0a E5 g Solyd
205 (sl o099 4 o) 5 009 Loy (SLOES 00S el eiie 1 el
2 5 s sinse il L puiiie G olyieds ok 55 seitie MBLaTES 9525 sy
Dad oo 2 Jgr sLOLE

ploxt ate 5535 sl Jor (SLAUE 26 0,51 Cager o5 ThleSy Dladllas o
2 5 il 53 3l 095 DYolae y 1 Jgu e I Carass 4 a2 b (g5 oamlond
ol g iz hand gy 5l 955 Bz 53 gl aslod S ooliind 0,55 £ 51z
los S osliid (Jou 315 sl sl (o5 F (595 Olse

1. Akhtar, 1974. 2. Kamath, 1984.

aj

s

Lmisl an

-
% 63



—

3

-t (galmidl aolid

pae s Jobas b 90 sln ) Joy slolas 095 gaios (0 (VYY) loneS
Sedg (sl o sl (Jolas Lash 1o Jgy (Lo &5 10 ) cslodged can o Jolas
2% Js sLli ali 5o 5 SuteolisS (605 dile s (glo00 o 73 9 o LalBL
AlEL adss jesie slg 00 S oslinul Jim Josas #3050 51 Joles pue Loy
JEno (sl pate (lgiedy Ssenly (551084l pur (slo00 ya dgun 35 5 S
sldzd a8 S

3y9- Iy s 9gams g mang ciyylas 395 i 0 ((VYYE) LS ia
Sl pmaie 093 Budmd 10 gl iulon 50,500 ) s sLolEs &yl g oolo 18 oslan!
Ol 5 800 5 (S n e ippsd E55 0 teld Ceand 4y 3o LallB L ays
B0 550 Budiod 0 dz g BB anSh sty 8 solinl o590 ], Jatiie olo e
(g2 3590e it ;1) M (sl (50,910 aolan 50 52 50 551 558 g 2 Cote Cuadle
el (g iy y23) M2 5

U 2l

Gy ) o ol Bum oo )To Ll oy oo Slds 4o 4T 4565 Les
O 3 gy Lo @l 10 (ol en (3)le 4L Daeaily alasf; 0525 9 091 a0y
Deizee gy Sl Sz 9 y5late ooy el gy sLSE 5o Jalge
359 585 g,0nl 5l caslonts 08 UECM oty )18 0,8 51 LptiS a ulocs
el 535,18 40 o8lazt
(-0)

DLMD,=b +b\t+1b,LMD,_,+b.LGDP,_,+b LPPI, \+b,LIR, ,

P g\ 41 qv
2 bh.DLMDt_\Jr_Z\bWDLGDPH+.E\bN.DIJ’PI,_i+lE b‘\iDLIR_i+e2I
i= I = [=o»

J=\



s le 5 $SIH7 g Hp (sloans )8
H. bo=bomb =by=e 5 $NUH] i

Hﬁbf#“ ’b\‘rb\‘:b0¢°

bosto , by =by=by= -

iy o3t 583l el o 45 0 bl S D By 550
gz odd decle Flaie g oy oyge3) 5l dsloes 51 a5 63,5 5,51, OLS
S Jade 51 35,5 e dpusloes F 51 pales ;S ool Hp 402,89, 1 ey
e el alagd) 9529 4050 § o i il gei |y oo 4nd B ABLIC ) YL
or aslos Ffuie ;51 Ll m pdyoe by Bopiie b b Jgy (sLolis o
g S 53 gy i 3 LI ol S S e 51 55755
a5 0,501, o5 Jne (gl it g gy (SLOUD Ly eaiily alarly 99 a0
ol &Sy YU Wl glou Jlude g8 o el awdas F jJaie 51 aut oo 58
5 o il i 55 S3palgi e Sl ol 15 gl 0 3
ol oY Caglad g by puite o Sen
5 0590 polie Jom (SLOLET @l 53 ad 050 Ggajl planil sl
ol Jshiie gy 50 4 Glizman ()] pgdle pealasd ) )1ad 10 0,90 iy B S o
1 o g 45 00 o0litl (505 045 At ueaS Sz 'SC 9 T AIC s 93]

Cenfosd ool flas V-V Jsos

1. Akaikes Information Criterion 2. Schwart Criterion

Lot anlidimg],

-4 152

-
—f



*

1

3
-

5akeais! anlic

(AIC) SIS sl 95 1 lie Ao .} Jguio

F3(5C) #iled s

Al AIC sC F
3 yivY YA F/A
Y YT Y/ /40
¥ RN Y YIS
¥ 1PN _Y/o¥ v/ot
0 VY DIA Va/ay

Yy L;LAJJﬂ_ﬁ da-la

Sefald Col 3 i Ly aig, 59— UECM (5= JL—
I Show polie wouloass 551 (Unrestricted Intercepts and No Trend)
@l an st L pafod Sl (it jeito an) k=¥ (gl dbogy e Jgor
o dpule F g2 5 Colond Gl3asl (Lag=0) z2, oy S, 0,85 dicgs ol
Eotazly e, 0y sl (YD) Yy S s ke 51 25,5 550 ol el
UECM jl 52 ol siosde 00 0dy ooty 950 Jite (sl aiin 5 Jo oLl
o y g3 SLElas (g 3y (S puiles oo vmanlon soltinl oy 80 2 j900 4y
o Oy st 5 sskate 2oy 0570900 gy (slolis @l s slo poiio 4
sl 650 0551 L a0 40035 0 00l ol a4 ple g, 5l aled (55!
olg3dd (595 an wailongy (g lal el a8l a5 ol pits LBl g ddie Soladd
S Sy e 1 45 VAIEY U by 5831 el et dpalons F i g,
59 Dl alaly saimo ) Lis 5 asled oo 15,50 FIVE L a=10 s K=Y ol YL
(slecn V=Y Ll 8010,5T 058 comsd i g (551

1. General 1o Specific Approach



UECMouuis 3,591 o led (5o51.Y Jgoar
(DLMD divnsly puiiio)

Lé_,.:\é.:m sl b t e bl
C PETYA /Ay
LMD(-1) S IYYVY FIYA
LGDP(-1) JFVAF BIVY
LPPI(-1) YR Vi
LIR(-1} ARV Yt
DLGDP -IaYvE \TA
DLPPI RV ALYS EZAL
DLIR YR RV
DLGDP(-1) YA YA
DLPPI(-1) FARER V4
DLIR(-1) WRLAN] /64
DLGDP({(-2) RYAERR XIY

lass e o ol edid aulone (sl bas plo

YL s b ,Kilas aSRZ=+ 41 R7=+ /YA DW=Y/« } F=YY/YD
e o] g ogde el sl 4550 (Sicron 355 0923 g g S5 S5 ltel S
el @ly 1045y Sl galh omen (5,500 sl hns 3 55 i 2]
o oslimut (lommy Moz 35 Jloyi sy (sl Sl

el 5 sl ATl T B= /YA L ol iy Sl ol e Jlade
el S il Mo 4052

oy oz Soronds 995 oty Sl 5 BT o 05031

L=isl anlidung s

=

-4



azsd led oo v Jgum X2 Jlaga b T aslia g NR? 4, az-g7 L aS ploo S oolan!
)05 3525 b Kot 993 TV e 5150 (598l 0 a5 288
salazul C)T u&.o;l )1 9§J1 U‘-'-' g wb)ls kgsl.a.....o..ttbLn «Igad g g ) (5'}’
3529 55 bl el Siie o8] 0 sie] Ceds i a3 L aS elous
INARY
o931 il e 3550090 3o 0 i ally Sl gy Cgn
o 50 856l sla yiahly il Klis aS wsles S solazs! Cusum of Squares Test
Mbsn 0,99
hds Lol s piy AS weilyi po oSN 0l 3l ol mll gy azgi b L
29531 @ S dmsloms aaily g SeoliS gl T S5e Jalss ay S

Leloats a5V o )ley Joum

Suodsdls g QMGU'SS‘_SLQ.S_&J-:»JJ: dow b0 ﬁ_dﬁn Y Jgus

La psadia S0kl g8 Cisa sl

GDP <oy Yiv
PPI Ry vy
IR YRR —+IAY

=% |5al=ia! anlibiogfs

o

Al stawsl isle

Caawolipf (glpiniS il e Jbl&a'@byﬁwbé@wdgﬂl)o

GG s gy a5l 0,50 S b oy yedls oy s ool
Al QQM‘L."L?LS?A&S}:J " .lj

5load dulors (slp-2aS Colid wonnl LT YL zulss 0 a5 4595 Lo



Ol o0d paw 0y 75 Jasgio § g 8 00t Cosn el 3 LallBlia s
.n,\.bdd.a

523 pelanass - el g, f ol gl f plisalel g alin gz U
(asaaly slemintS) o lfem o5 50 5] Caway g deily alady o) slp
IS il 365 593 1o pul Ay e 4y pladl ozl solonts sstazl
Cewddsy 5y yolys 31 aipg SBC 5 AIC Jlas g0 olusly 45 00y (VAR)
50 bl aalod S Saenily alal, 3405 § 090 gy 42 a8l 5T 51 ey Eislonal
i 4y el 45700 0925 a=1.0 (gl 2 hKem dolas SoAmax gAtrace )L
5] e e (oaizly GRS agly5) oS 0

LMD LGDP LPPI LIR
I _¥/0AD TARR 1A
SE (-/¥vy) (+/+¥V) (-/rYe)

tS s e s BB Sglas 0 3 o ol ine 45 aigS Lo

Obgy Ddaaily (28 calyd b (B-T) adhS (g3l Gby, 51 ol Sovmaily

5 Stenily alady 929 b3 99 58 G pegdle 358 ged 0nsd gelin - il
S e 03 o 155 Jalse 5 s Lol oy (Ko ol

Coneaily Lafs ) oy sienlodd o Ll T s allie glal ;o oS 4igSilesn
U sLelis a0 e o allyy (om0 sl Lol g F 2Blim 51 jslase

.wlm;r\_?.;.W Eviews 4 133 5 3t eolial L oY ebaalen A

Lemisl anlidimg}y

T+

-r



almisl n.nLi.ﬁa.mgk

-
-

DL g g 3l ol il ) dua i g ool sty gl o0 S 00l
S99 Dodedidy g Jolas alail, ¢ Jg slol® A j0 - ylas (gle porie o aS0lo
olodgs Cpmilmgs 59,1 Billad 8 by, cnt el s dy zuli ] pegde s o
L Jsr SLolis yeitio (a5 0g0d (5 S e 155 o0 ookel sty gl 3l Lnlnlis
5 (PPI) (o898 s0ons Cuon 3 a3 LD (GDP) 3o allol adgh juite 4w
2 s SLEE » f5e Jelge . ond 18 n Dsnily alal es o 0502 75 Lo
sedte 98 51yt GDP 514 s oo ar ails Jgy (sl Jgline I o1 (!
G abold 50,5 Jlgen g (50055 050l L ol G 5 el S50
oo 45 03 S ol iz Ol o0 il e il g salio Gl
S5d oo A Jg (Melae sLolii ¢ Joy 5Ll i

O -7 SO By IR JUL S PURPII EL PP SR A
ol 31 ol st ol 55 1 163 oiglod @bl 1o A sl bs dodacs
plgo L sla¥ls oy 15 4y pldl oo e o905 io b8l b aS ccd e pou o YLl
ol dusloee S bl an S a1y 0g5 0y 5 oyl asily U osiS
Y paiis ol )0 i we )0 S b Saeaily 0 45 S50l (5 S A g8 0
290 o Jon sLolis jlas

(99m0) 0t 5 damgie 00 g2 (5115 1 (I sme 53l oS oo it
bs oloj SeddTL a8 CutS )15 o0 005 Al RS &y dzrgd | 45 elpod s
o 335 45 (g sk 1395 00 03938l Jor sLolit p o)1 53l lgy wild S b
i Ol st T et i G ae s AT @l ey s
2 st Sl g (5t a8l 03 yas (39m) 050 55 1 45 250 (5,5 Azt
Jse sLolis pr (3batin 3l Sl ally 0 puiie 55,8 300 )69 &5 b e
03 0 gmxs Jg LS 1 oy (sletlims b Rl S)le 45 e
b s o sl Coonl lsin 0ael sy i 4 dzr g L plailys



Azl 1O g 3ges sdmlice golandl ost alos sl solatdl M Glaala 5o,

5 p3Y 479 )90 5553 Jalse (o g S5 sl peliis 0 45 0,5 olgiiny
25 L8 S

afs

‘.;: L;:Lnlﬁl enbii;

~—



K

*

sal=ial anlihmg

—
-4
Ao

AVFY 090 ador o 553 10140 105 L (olos dnz 5 eSSl (glysiasbons § 599550 2T Ll g gty
oMl BT Sl 1 g (slaialmns b BLS 1 13 ol SLasBl gl Joy sLolil Joon i ya c00lj0lae ¥
IVFA (5550 anli Ll (DlRAnT g pgls uslg
Gl ) LS 40l ST w0 ol Y FooI VAL slefln o Jgy Lblis ol 39T Lngen o il e Y
iyl
1o g galanl ol & ylyg o gobuasdl sligillad Cuonll Cugr s (o) (slionlionn ,pu5T 1 SlonnnS ¥
wsobasil jgal Sdglas
AVATINFe ledbo (sl ol (ol (5594000 (53500 SOU 5031y g ol glycd )18 .0
SIHA=2 53Tt b (0L g gy DA dsure 5y lASIL g Joun (Lo (001) (> g s Lurgiie S
AYA olal el
7. H. R. Se daghighi, K. A. L awler and A. V. Katos, Beonometrics: A Practical Approach,
London and New York, Routledge.
8. Kelth Cutbertson, Stephen G. Hall and Mark p. taylor, Applied Econometric Techniques,
Phillip Allan, 1992.
9. M. Hashem Pesaran, Y. Shin, R. J. Smith, Bounds Testing Approach to Analysis of long Run
Relationships, Testing Application of Cointegration and Error Correction Modeling, Journal of
Money, Credit and Banking, Vol 23, No.2, 1991.
10. Tuck cheong Tanng, Determinant of Import Demand in Thailand: A View from Expenditure

Component and Bounds Testing Approach, Monash University, Malaysia, 2003,



Dependent Variable: DLMD

Method: Least Squares

Date: 0111405 Time: 17:47
Sample(adjusted): 1343 1379
Included observations: 37 after adjusting endpoints

Variable Coefficiert  Std. Eror  1-Siatistic Prob.
C -4.433871 0.748743 .5.921754  0.0000
LMD(-1) 0227309  0.026583 6211758 0.0000
LGDP{-1) 0.61967¢  0.107370 5771330 0.0000
LPPIK-1) -0.076144  D.010243 -7.433528 0.0000
LIR(-1) -,186762  D.OF166 2048579 0051
DLGDP 0.527847 0121727 4328327 0.0002
DLPP 06196683 0033480 -5.292268 0.0000
DL -0.075175  QLOS55%8 135121 0.1884
DLGDP{-1) 0200805 0138819 -2.004844  0.0465
DLPPI{-1) o147 0101100 1.83906%7 00703
DUIR(-1) 0.089202  ©0.0682395 1.5899(1 01244
DLGDP(-2) -0.291082  0.140324 -2.074361 0.0485
R-squared 0.9106980 Mean dependent var 1.072638
Adjusted R-squared 0.871811  5.D. dependent var 0.108358
S.E. of regression 0.038079 Akaike info criterion -3.441638
Sum squared resid 0.036251 Schwarz criterion -2.916228
Lo likelihood 7567123 F-statistic 23.25776
Durbin-Watson stat 2.010704  Prob(F-statistic) 0.006000
Breusch-Godfrey Serial Comelalion LM Test:
F-statistic 1.550260 Probability 0.233563
Obs"R-squared 4.395285  Probability 0.111065
Tesl Equation:
Dependert Variable: RESID
Method: | sast Squares
Date: MH405 Time: 18:25
Prasample missing value lagged residuals set ta zero.
Variatie Coefficent  Sid. Emor  t-Statistic Psob.
C 0455005  D.791084 0575187 05708
LMD(-1) G047513  DD37916 0461880 Q8485
LGDPE-1} .0.064321  0.113288 -0.567785  0.5757
LPPH-1} 0002745  0.010198  D.269145  0.7902
LER(-1) 0046357  DOS4010 0493115 06268
DLGDF 0038307 0121212 -0.316032  0.7548
DLPP} 0080184 0107801  0.745193  DA4637
DLIR 0015899 0056444 0.281683 0.7807
DEGDR(-1) 0.054847 0139598  0.392801  (0.6880
DLPPI-1) 0000860 0003035 -0.009697 09223
DUIR(-1} 0008012 0.081201 0098232 0822
DLGDP(-2) 0.026602  0.138754 0191704 0.8497
RESIDN-1) 0.000000 0211633 0000000  1.0000
RESID{-2) -0.DBBAS0  0.229733 0375178 0.7110
R-squared 0.118791  Mean dependent var 2.836E-15
Adjusted R-snuared £.379283 5.D. dependent var 0031733
S E. of regression D.037268  Akaike info erterion -3.460041
Sum squared resid 0.031944 Schwarz criterion -2.850504
Log tikelihood 78.01076  F-statistic 0238501
Durbin-VWatson stat 2003484  Prob{F-statistic} 08994093
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Wald Test:
Equation; EQN2
Null Hypothesis: C(2)=0
C(3)=0
C{4)=0
CE=0
F-statistic 18.43383 Probability 0.000000
Chi-square 73.73532 Probability 0.000000
ARCH Test:
F-statistic 0.230415 Probability 0.634250
Obs*R-squared 0.242326 Probability 0.622531
Test Equation:
Dependent Variabie: RESID*2
Method: Leasl Squares
Date: 01/14/05 Time: 18:28
Sample(adjusted): 1344 1379
Inchaded observations: 36 after adjusting endpoints
Variable Coefficiet  Sid. Emor  -Statistic  Prob.
c 0.001072  0.000308 3482540 0.0014
RESID*2(-1) -0.082104  0.171045 -0.480015 06343
R-squared 0.006731 Mean dependent var 0.000991
Adjusted R-squared -0.022482 §.D. deperdent var B0.001523
S.E. of regression 0.001540  Akaike info criterion -10.05988
Sum squared resid B.07E-G5 Schwarz criterion -9.971909
Log likelihood 183.0779 F-statistic 0.230415
Durbin-Watson stat 2012162  Prob(F-statistic) 0.834290
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Breusch-Godfrey Serial Cemelation LM Test:
F-statistic 0991978 Prohability 0.414892
Obs"R-squared 4408626 Probability 0.220587
Test Equation; |
Dependernt Variable: RESID
Method: Least Squares
Date: MM405 Tine: 18:26
Presarnple missing vatue !agged residuals set to zem.
Variable Coefficiend  Std, Emor  1-Statistic Prob.
[ 0431826 0.844778 0511172 06143
LMB(-1} 0.0166892  0.039714  0.420304 0.6783
LGDP(-1} -0.061048 0120833 -0.505240 0.6184
LPPI(-1} 0.002563  0.010601 0241778 0.B8112
LER{-1} 0.043916  0.099487  0.441423  0.6632
DLGDP -0.036786  0.124942 -0.294426 0.7712
DLPP 0081265 0.410585  0.734866  0.4702
OLIR 0.016379 0.05792t 0.2B2774  0.7800
DLGDP(-1) 0.052845  0.144257 0.366325 0.7176
DLPPK-1} -0.006102  0.114828 -0.053144  0.9481
DLIR(-1) 0.008201 0066682 0.122993  0.9032
DLGDP-2) 0.622942 D147002 0.156066  0.8774
RESID{-1) 0.600000  0.228261 0.000000 1.0000
RESIN-2) -0.079283 0236358 -0.335436 0.7405
RESIHK-3) -D.401232  0.250874 -1.599336 0.1240
R-squared 0.119152 Mean dependent var 2.88E-15
Adjusted R-squared -0.441388 S.D. dependent var 0.031733
S.E. of regression 0.038098 Akaike info criterion -3.406396
Sum squared resid 0.031931  Schwarz criterion -2. 753321
Log likelihood 78.01833 F-statistic 0.212567
Durbin-Watson stat 2.006564 Prob{F-statislic) 0.997772

7
Series: Residuals
Sample 1343 1379
Observations 37
Mean 2.86E-15
Median -0.001156
Maximum 0.07 1600
Minignum -0,069113
Sid. Dev. 0.031733
Skewness 0.089141
Kurtosis 3.290738
Jamgue-Bera D.179316
Probability 0.914244
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