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1. International Financial Statistics
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1. Stationary Test
2 .Augmented Dickey- Fuller Unit Root Test
3 .Phillips-Porron
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1. Vector Autoregresion Model
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2 .Akaike information criterion

3 .Schwarz Baywsian criterion

4 Hannan-Quinn criterion

5. Maximized log-likelihood Ratio



283l yaans g (3l g3 alST i oulylad Ly S /. 5T gy 0

VAR oluws 4y olkisl sbybso g 9051 W ol ¥ Jous

LR AIC SC HQ

- 45/81541 45/99136 45/87682
271/5796 37/94367 38/8234 38/25072
81/88749 35/79969 37/3832 36/35238
33/19258 35/24542 37/53272 36/04375
102/0565%* 30176292 33/75401 31/80689
26/13279 29/90962°* 33/60450* 31/19923*

5558 SleMb! Lae : SC
ST SNl les : AIC

S - oli Sledll Jlxs - HQ

e opminS — iz (gl oylo] e chuns] o o8l i Vb Jgaz 0 a5 jsb oles
o0 i o Eeodle el 0 1 B b io (gla aiy (sl laiul) a5 ST
Ols=ie 4 ¥ aidy c gloial) 151 o)Ll ulul il oo a5 0550 lone (bl aige adds
el s lapite sl (6500 g )T 997 (69501 09d (oo DL Joe aige 4iy
g dwls> ) Gygo ¥ angy ady ol

4
RR =C,+) (a, *CPI (=i)+b, *RE (~i)) )

i=1

4

CPI =C,+) (ay *RR(=i)+b, *RE (-i)) Q)
i=1
4

RE =C,+ ) (ay, *CPI (=i )+b,, *RR (-i)) @

i=1




\PY VFAA Sl = J gl o slactic agh Jlous— (SaluaiSl (slgatia 933 aolilias

S0y g S 5095 Mgy 4 Jo adgl (e F Jgur

TPX RER PP
TPX (-1) 0/742924 78/28838 0/002849
[2/35261] [1/90940] [1/82222]
TPX (-2) 1/177996 7/259344 0/003271
[ 3/12653] [0/14839] [ 1/75336]
TPX (-3) 0/914928 -130/5967 -0/001339
[1/89587] [-2/08425] [-0/56048]
TPX (-4) 1217211 -234/2028 -0/001398
[2/61435] [-3/87422] [-0/60639]
RER(-1) 0/009011 0/768946 -1/13E-05
[5/30578] [ 3/48708] [-1/34385]
RER(-2) 6/55E-05 -2/502979 -1/69E-05
[ 0/01693] [-4/98294] [-0/88076]
RER(-3) -0/000673 1/724902 2/26E-05
[-0/14787] [ 2/91901] [ 1/00260]
RER(-4) -0/025083 -5/021782 -2/54E-05
[-7/67885] [-11/8405] [-1/56788]
PP(-1) 78/47585 -3459/157 1/470164
[1/84332] [-0/62579] [ 6/97489]
PP(-2) 77/47808 92/60675 -0/538378
[ 1/09999] [ 0/01013] [-1/54385]
PP(-3) -86/49129 -4155/784 -0/533438
[-1/15034] [-0/42570] [-1/43300]
PP(-4) -81/44038 4890/358 0/434201
[ -1/57959] [ 0/73053] [ 1/70100]
C 10/79085 2061/312 0/097195
[ 1/00998] [ 1/48592] [ 1/83742]

R? 0/9744

F-Statistic 250/110




293s3lid jaaae 5 ludsd BT aaas oul ) lad Ldy yisa /o 8l oy pm \FY

as )9.19 uLo.b el 00 o0l UL.MJ YLJ J9A> L ¥ M_e9 L: JJ.A 4.J9| L)'M )| J@L> C.:L..)
So 9 5 9 Hly 5o £ pleew Soed (S lh lapiie Sl plaST o (gl 098 (o0 onaline
05 1 adslee oS5 (globg, et (oIl (gl ol ly ol Voles oS pmads s Sl
55 3180 8,5 Sl |y s ool 5l ol gl 3l lisabl b ol s ool ol 5
»)9.»; ) oolaw! CDL.: Ja.l.?g 61)9 U“‘"L’)‘ﬁ 4.:).7L: 9 J.o&”uus.c

(Gl 3 25) 5T Jasdl (e ilgF —$-0

DSy gy el oolail 1,558 g jeuw aliwg a4 45 VAR (5651 sloo o )IS 51 (SO
moe Sl nl 5o el it 5y 50 50 ool 0g2g 4y sle S 4y S 55U gln it
el S o il 4 o5 s £y, 5 6, gl 5 )l sledsy Sl o L Y, 5 X, ol
s Ui | 03)ly (SlS 5 ay by 53 s (2ligy e 55 (2l %20 Dl 4 S
S Sas ) Ol Sl Gl s plee S (a3l sl S (0) Jguz ieo
Ao oo Hlad Ko Oile 4 ame o Lid PP g RER « TPX (glo i 10 Sgds jlre Bl il
3 0235 el San L 55 o Gl S 01l S e b Sy Sy 5 oS
532 syt 49K da sl 038 5 plom uod a3 o b s ol 5 &5

Period TPX RER PP
) AR - 10¥ </AY
Y AR /Ay /7N
Y AR - 1OY AR
¥ AL /-9 [-#
[ <\Y <[+ \Y -+/\Y
4 AA <A /-0
Y <[ YA —+/-\¥ —+/-\0
A +/[+¥9Q —+/[-\D —+/-\Y
4 AR —+/-A /Y
Y. -/-9 -+/-¥ /Y

Guios gl adly (sl

\Y‘A\‘Gmi.ﬂﬁlwzg YW &P)JMA.-JUax 6‘).3.\



\£0 VFAA Sl = J gl o slactic agh Jlous— (SaluaiSl (slgatia 933 aolilias

So ojlaslan SLeSU s @ S | plew Saaed all STy VL ooz ol (g
So el oo ools lis a S jeb les s oo LS plpes Cad a Ll jo Jlas Byl
Sy 1T o3Il &y plo Camsd GEal3E el gl 093 53 plom amsd (5L 55 SL S5
ojlasl s 23 0,50 ;0 5 05 oo plpws Cand Eal581 /TN el w090 50 il cpl 0gd oo
Plo Sead e ls (2STy 3B Jgaz g0 (gt anal NS 5T plom Cead pala o109
el Sy a3 o G 1y (gl 1 5 4 e Jine Syl S ol 4 e 55 K,
7L 0sb e aly 1OF olail 4y plews Cuaid ali8 sl Sl 0y90 p0 (o8ls 5l £ ST
Azlg o fo A dasoy90 ol 1o g ol aslol gl 0,50 U plows Ceand 2l 5 (65, Sed cuie
= oI s 5o S a8 Sliolo )l 5 Gl L ClS Ol (e i o0
o WS 0 Gl i S 25 Sl g a8l Gl ol Sl 20 0y Gliee a0 ik
Sl S5 5 ol ol (sl LB et 13 5 Sl LS 1 5 5109m 5ol (ol Bl 5 35
s s 0,50 1 SIS o et 5 28 plas Cnd a3l Lol B )l o
29 ¥e=b (o0 5 Il Bhgl g 5o pleew S APl a5 Sl 55)] sle S9d o
Sl azlg =+ [+ F L ply ;50 ol e 090

39 s e 5l e obsS o 63, le Sei il a5 ol ul saias ol @bt ol
o) 3l 5 e o a9 30 s ol sl oy e a3l (et
PRCIER SN FERU JEVRC I PRV SO W BCHUP TPV IRIRPIN. S
e F oM plems )3 4 Connd (LSS b p 4S5 w098 (o0 &5 4 (ABly 0 See
S (o0

Bl 9= s s e sle Sod By 5l 00)ly slo Sod 8 g gt
Soojlasl an ed sl Sed odel s @ gl bl ams oo plas 1y e loles
Ol a2 (e ali 8l ez g < /AT o3lasil an 1) plews Cead ezl (gl 0,90 50 L Bl il
5= SLSU SRl L oS (g5 (e a8l oo 35T 0o 050 U ontals sk 4y il
IS alojs (sl Lo azs 10 5 090 (0d J32 (651 Sy J3d @0yl I35 aylo s
IS s pla S ol 225 sl Lol S T30 b o Gl e 2
S dn ey 0,98 5l (oo il plow Saed e olsS 50 A 50 5 Wb (o0 I
sy (o0 Iy =2 [V @ 20 0,50 U jlade 1l g Wigd oo ploew Cued oS Cel Jeld sl
57 Slat £8 5 S plas dp 5 55 oans famo oy 5 0 o5 05 o s L
5 sl pyg 5150 00l dloul Ceed ial38l a5 Wils oo I35 wle s ez 5 AL 0 o] (A3l



‘,xwhé‘,ma‘,‘:}ln&‘gi d&iw‘oal‘}‘,@h&‘,‘,&s;/...x&u R \¥dd

ol s ol e 5 2alS el (sl Lol ames o ccosl atdls 2al3dl plow (515 33
9 Pl Seard Gl el S olisS 5o (65l lo Ssd wiilen 55 e slo Sed k(o

o o, LS il ylg 4 pd (b5, -2 -7
&Sww‘ Ol oUsS LS’L’}’ Q)g.l.o.c R U.PVAR dLb J..\A )il.) )|J.:‘ u.\a)l))‘s 4)).70
558 sl e 51 S e 4 00)ly Sad blde jo i 2GS o e ol yly i
Slasiin o it o Sl og eealss 0B S i Gl (Wb)ly 4525 b 09 d (o0 S
33813 s O sllas il ls 4 5500 Sle oS S o3l loy sk o 1 Ko
ol uSe (695 S gz )l jo ) Lo [S00 hawg yuitio SO 4 00)lg Sals I o
S o S 4 g olie 4 (pn iy sl Gbly by, crl 5o S (oo i
oilyly duoye diz gl s @ g oo K0 Syl 4 00,5 e i 3l o ) b e
o 0ol gl ;500 sl e dwy 4 doyd Wiz g e 095 Alwg 4 Jo Ll sl
485 Djgo B 10 45 (eSS 55l PS5 355 S o S ully 4 oed

o o3l i plod oyg plem ueed (APl piie & bgyje (uil)ls 48 Jou o
Ol e aily e alizes sl 0y90 ;0 (SE) giw (i sl oaims lad Jol g el
ool Jls o o Lz ol a8 LT 5l g will oo ST SleSs5 5 )l ol o i s
b oo GBI Gles ae 4 1 0gl oo aruloe 8 Lo sl

= ORI obey b gy 4 9 VOB g3 095 ;0 N /¥ e Jol 093 )0 (i Sy sl
L b 5 i)l sl Soi Ly GLSU Sl 5 86 (il ly 9o s o slo g by
ua:>L~: ul)_u.:.'; oy A sJ5| 0,99 )odj&a_w‘ U‘" )i:L».: J}.\? P9 O ;\.&bé‘_".outu.:
sl Sl (il Ol sy ao 0 10 el el (pl 0s5 Ol s 51 AU plow Cold
Ceond anld Ol psd (pg0 0,90 10 .l (65, lo Sed 5l iU 50 Olpsi doy0 F g Sed
Ao, V0 g ed sl Sed 4y bgy o a0 VY el (pl 095 45 bogy o 2o 0 YY (plow
Ve il Cod ozl Ol s (ol (b jo (IS jeb 4 el (65, sl Sel 4y b ye
Yo ogam g o—ed lo S 5l A6 as )0 00 plpw Caad 095 sl Sod 3l il sy
B9b (o0 55yl sla Sed 4y b ye s



\PY VA Sl = Jg) o ladiz agn Jles— (sulaS) (sledin g5 dolilad
plw Sooad (a3 Lh (il )l 325 7 Jga
Period S.E. TPX CPI RER

\ ARVARIAINS XYARRA ¢4 VO/NYYSP f/vEYaY

Y \O/0F N\ FY AAVARY AT \Y/\PYSY VO/#VOVA
Y V4/0VYvag V2 /OYAYY \ o /OAYAY Y /AYONO
¥ Y\/PVAQ. A\AVARA NS OY/YVYq ZIVEVAVY
o Ya/+AOF NZERYAR! YE/VYYYS Vo/oYEYY
4 Fe/AY YT ¥4/740A Y¥/AY VA YV/AYEAA
\% YV/EAVY NNARRYSS YASVOFY \V/0F VY
A A/VEYFO OANYOFPYY YV/Y¥FNa VO/VEYY4
q ARRYAN (N4 O+ /YA Y YY/VEIYO VW/VIVY

K \YA NPV AAZERELVA YO/+14¥4 VA/E¥Y 4
AR \FO/FFAS YO/APADN Yo /AS AV YO/AAPVY
VY 140/44¥4 A\tZAAKAR! Ye/fevyy YA/YY\4¥
A YYV/VVAN AATARYAYA ¥ /VATYY V4/0407+0
VY YYA/¥aQY ¥Y/PANN S YY/V YA YO/V YT

VO 04/vevE O+/04a4Y0 YA/NNOYS YY/AYYY S
\# VAY/AY ¥4 FY/VY ARVAR ARV YV/VPON O
W 40+/754¥ Yo/ 1 VAA ALY YO/f+ FYY
A ARARFANK FY/2YYYY YE/VEYNQ YY/YOYOY
\4 VOOV/SAP YY/\VEEA OV/VY04 Y1/45¥4¥
Y YVOA/+ VY Y /A0 ARV O/YAVAA Yo /AEV

5 e sLe S D ol ;0 S plg (oo ey w3l Jol> il 4 4z b
Ol 9 plaws Ceod 2Ll Ol pdS Al )0 ) s (i Ced el 093 Ol
ol Olyss 4z g8 10 |y g (9 il ((Send Sl Sad aaily jo a5 lel> 5o saslasils

iz 1l ploes Coond



‘,xwhé‘,ma‘,‘:}ln&‘gi d&iw‘oal‘}‘,@h&‘,‘,&s;/...x&u R \FA

(oogabewser —(ygumildgy)gmd i 095 1105 9y 4 Joo (2l Kod (39051 -V
S8 oolitul 890 b piie (o Sdesily (ol abaily oy sl 5T (2leedg) (5 0ol 5l (S
3550 m Gogy cnl o8 Ll 51 S el 28 5 S0 &y it (glalo o 90 gy el 4285 o
e Ghlo S o oy Jere Dla e JBlas g, sl eolaiul L) Gawaidy Jolw ala,
o s jeb 1) a0s 3 gesl -Y il il ST e et ) il Casgame
OLS g, il ails 0529 Jolws o,y SO 5l s STV g ols plil olpo 59, olys
A8 ed Sl analsl pa slagle 3l G e 5l 6,85l sl 5 eSS

O ol 50 a8 (g lo i (Sl oo (6l gy 50,5 Agep b pugeliwgz g gmilag
=Sl gy s sl 0,0 e D0 pleiial) S Tas @b ) (Sl el
S5l Gl Sl (Sae 45T (Slo (6 s 0 puiin diz Sl jo (S oo 4y S Bl |y o S
Ol @2 O9= WSlgE (ged 52,5 — ISl g el s g2y Daeaily (Silsl oo oy
S s |y Loy ol Slos il ) (058

sl memai 581l oslannl b Joo sl it (e Doy (Joles abal) oot 9 (o) 2
L O U N P SO OWI PRV E NP NN E P TS C PP N
355 558l 5l ool b o pie o (Ste ails Jolas Lalg 2 Logsjo cl50) onozman
DS oo Dyge byt o G 51 s

1l oo p) Oype 4 Kaz o SIVAR (65801 e atly Ll s

X, =AX, +AX ,+.+A X, +U, LU OIN (0,X) O

A, sin oS gla i an by K XD ooy o] slo asdy g X, YU akal, jo
Lo K X1 slajop U, goin Sl colo K XK (o pupili =1,k &lp
Waeady Jolay polie 4 X, aeasds Jlid) o0l cands (gl .l oI P OMes 4

:0)9_‘).3 2 Q”.ogd)\oﬁ 6‘Ua>' o] Gﬁi‘” ;,Jls o |) Yu A.Ia.g‘) u‘ﬁJ =

AX, =T'AX,  +1,AX ,+..+1' _AX, 11X, , +U, v

145 5,5k &
Fo=—1+0,+T, +..+11, (i=1,2,...k)
N=-/-1I0,-MI,-..-1I,)

1. Vector Error Correction Model (VECM)
2.Cointegration Vector
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