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CO=0.29*CO (-1) + 0.42*YD - 0.04*YD (-1) - 0.18*YD (-2) - 0.02*WEL

+0.11*WEL (-1) - 5767810.61*AGES (-1) - 4606.14*¥P04 - 154409.52*D59
+178206.31*D8688 +292788.87

Adjusted R% 0.99 F:1193.34[0.000] Durbin-Watson Test: 1.83 ACwm F (2, 37) =0.27 [0.75]
JBN=0.95[0.09] Wnu F (11, 39)=0.95 [0.49] RESET F (1, 38) =0.42 [0.52]

Gaodddy Joles akul,y

CO =412757.11+0.27¥YD + 0.11*WEL - 2669436.03*AGES - 6493.48* P04
(2.71) (2.22) (3.55) (-2.39) (-2.62)
F-Bounds Test: 7.39 5% Upper and Lower Bounds: 2.56 - 3.49
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G =0.44*G(-1) + 0.24*G(-2) + 0.10*TT + 0.182601572299*TT(-1) + 0.26*GOR
+0.08*GOR(-1) - 0.02*GOR (-2) - 0.086*GOR (-3) - 106508.91*D8991 +43112.52
Adjusted R 0.97 F:272.07[0.000] Durbin-Watson Test: 2.13  ACwm F (2,41) =046 [0.63]
JBx=1.48 [0.47] Wnu F (9, 43) =0.92 [0.51] RESETF (1, 42) =2.81 [0.10]

Gaonsdy Jobas akul,

G =141523.79 + 0.92*TT + 0.78*GOR
(4.84) (6.38) 9.19)
F-Bounds Test: 11.03 5% Upper and Lower Bounds: 3.1 - 3.87
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IP = 0.37*IP (-1) - 0.54*IP (-2) + 0.10*GDPF + 0.08*GDPF (-1) - 422668.087*UC

- 114714.50*UC (-1)- 648368.75*UC (-2) + 0.21*BCJ/PIP + 759.37*NDF$/PPIUS

- 72.83*NDF$(-1)/PPIUS (-1) - 1000.57*NDF$(-2)/PPIUS (-2)

+ 2131 45*NDF$(-3)/PPIUS (-3) - 46155.42*SAN +156575.70*SAN (-1)

+497515.27*SAN (-2) - 2367368.90*SAN (-3) + 19.74*(EF-E)

+10.48*(EF (-1)-E (-1)) - 3.67*(EF (-2)-E (-2)) + 36.53*(EF (-3)-E (-3)) + 155577.73

Adjusted R%: 0.95  F:55.13[0.000]  Durbin-Watson Test: 2.4 ACim F (2, 26) =2.65 [0.08]

JBx=1.68[043]  WuF (20, 28) = 0.65[0.83]  RESETF (1, 27) = 0.31 [0.58]
Gaonsdy Jolw akuly

IP = 132786.42+ 0.16*GDPF -1012045.14*UC + 0.17*BCJ/PIP +1551.17*NDF$/PPIUS

(2.52) (5.69) (4.35) (2.25) (1.96)
-1501685.82*SAN + 53.8495*(EF-E)
(-3.52) (4.38)
F-Bounds Test: 8.34 5% Upper and Lower Bounds: 2.27 - 3.28
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IG =0.27*1G (-1) + 0.12*(GOR+GRR) + 0.71*TT - 34323.94*SAN

+196170.06*SAN (-1)- 251375.58*SAN (-2) - 42727.09*D7678 + 42936.70*D8 183

-22766.71

Adjusted R% 0.92 F:79.80[0.000] Durbin-Watson Test: 2.45  ACwm F (2, 44) =2.52 [0.09]
IBn=1.68[0.43] WnF(8,49)=0.52[0.83] @ RESETF (1, 45) =0.90 [0.35]
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Gaonsdy Jobas akul,

1G =-31528.47 + 0.17*(GOR+GRR) + 0.99*TT -123984.84*SAN
(-1.94) (4.09) (8.58) (-2.22)
F-Bounds Test: 11.72 5% Upper and Lower Bounds: 2.27 - 3.28
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GOR =0.34*GOR (-1) + 0.31*GOR (-2) + 0.073*VO + 4.24*X0GS$ - 2.91*XO0G$(-1)
+350263.44*D5354 - 139270.95*D8588 - 14998.31

Adjusted R% 0.83  F:40.33[0.000] Durbin-Watson Test: 1.64 ~ ACwm F (2,44)=1.28 [0.06]
JBx=0.27[0.87]  WnuF (26,27)=0.89[0.61]  RESETF (2, 44)=4.37[0.02]
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GOR = -42635.39 + 0.21*VO + 3.77*X0G

(-0.41) (2.54) (3.03)
F-Bounds Test: 7.54 5% Upper and Lower Bounds: 3.1 - 3.87
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TD =0.14*TD (-1) + 0.16*TD (-2) + 0.17*TD (-3) + 0.01*GDP + 68871.02*D8488 - 5413.82
Adjusted R2:0.95 F:272.52[0.000] Durbin-Watson Test: 1.66  ACwm F (2, 44) =2.04 [0.14]
JBx=046[0.79]  WuF (5,46)=091[0.48]  RESETF (4, 45) =2.45 [0.06]
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TD =-10682.57 + 0.03*GDP
(-0.93) (10.38)
F-Bounds Test: 18.09 5% Upper and Lower Bounds: 3.62 — 4.16
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TI=0.61*TI(-1) + 0.03*GDP - 0.01*GDP(-1) - 0.02*GDP(-2) + 0.01*GDP(-3)
+53535.21*D7778 - 7354.16
Adjusted R%: 0.89 F:79.35[0.000] Durbin-Watson Test: 1.85  ACum F (2, 44) =2.04 [0.14]
JBN=0.46[0.79] Wu F (5, 46) =0.91 [0.48] RESET F (2, 45) =2.53 [0.09]
Gaonsdy Jobas akul,

T1=-19296.39 + 0.02*GDP

(-1.36) (7.65)
F-Bounds Test: 5.86 5% Upper and Lower Bounds: 3.62 — 4.16
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GRR = 0.20*GRR(-1) + 0.31*GRR(-2) + 0.01*GDP + 80631.07*D8488
+50498.02*D9496 + 6785.57
Adjusted R% 0.90  F:96.65[0.000] Durbin-Watson Test: 1.64 ~ ACwm F (2, 46) =2.84 [0.06]
JBN=0.19[0.91] Wn F (16, 37) =4.02 [0.0002] RESETF (1, 47)=0.32 [0.57]
Gaonsdy Jobas akul,

GRR = 14039.59 + 0.01*GDP

(0.85) (2.60)
F-Bounds Test: 13.76 5% Upper and Lower Bounds: 3.62 — 4.16
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XNOS$/PPIUS = 0.76¥*XNOS$(-1)/PPIUS (-1) - 0.16*XNOS$(-2)/PPIUS (-2)

+ 0.12*XNOSS$(-3)/PPIUS (-3) - 0.21*XNOSS$(-4)/PPIUS (-4) + 1.26e-05*GDP
+0.0005*PPIUS/PGDP - 0.001 *PPIUS (-1)/PGDP (-1) + 0.0009*PPIUS (-2)/PGDP (-2)

- 0.002*PPIUS (-3)/PGDP (-3) + 0.002*PPIUS (-4)/PGDP (-4) - 0.0005*EX

+0.005*EX (-1)- 0.0002*EX (-2) - 0.007*EX (-3) + 0.008*EX (-4) + 57.31*D8893 - 24.87
Adjusted R 0.99  F: 484.86[0.000] Durbin-Watson Test: 1.9 ACim F (2, 36) =1.10 [0.34]
JBN=10.03[0.98] Wnu F (16, 38) =0.52 [0.94] RESET F (1, 37) =1.79 [0.18]

Gaodddy Joles akul,y

XNOSS$/PPIUS = -51.57 + 2.61E-05*GDP + 0.0008*PPIUS/PGDP + 0.01*EX
(-2.22) (3.13) (3.14) (3.81)
F-Bounds Test: 21.27 5% Upper and Lower Bounds: 2.79 — 3.67

&5 3 (GDPF) asl,0 odes yuiiio 90 5l il @lo g sLols Jgans b :ulsylg
Uige &S 65,) slaasl s s suiiS yole sl giS 0 Jl e 0 2wl (EM) ;)

Jole wams o LSis (X8) e Slele 5l Jel> 55,0 slasel,s 1, o] cowe

1. Aydin et al
2. Mallick
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MCGS$/PPIUS = 0.27*MCGS$(-1)/PPIUS (-1) + 5.71e-06*GDPF - 8.63e-06*GDPF (-1)
- 3.24¢-06*GDPF (-2) - 3.27¢-06*GDPF (-3) + 1.38¢-05*GDPF (-4)
- 1.03¢-05*(EM*PPIUS )/PCI+ 0.03*X$/PPIUS + 0.02*X$(-1)/PPIUS (-1)
+0.01¥X$(-2)/PPIUS (-2) + 0.01*X$(-3)/PPIUS (-3) - 0.02*X$(-4)/PPIUS (-4)
-30.55*SAN - 10.17*D8691 + 13.57*D96 + 12.03
Adjusted R% 0.94  F: 66.36[0.000] Durbin-Watson Test: 1.92  ACwm F (2, 37) =0.08 [0.91]
JBx=2.38[030]  WuF (15,39)=1.24[028]  RESETF (1,38)=1.82[0.18]
Gaonsdy Jobs akul,

MCGS$/PPIUS = 16.65 + 6.10E-06*GDPF -1.43E-05*(EM*PPIUS)/PCI

(4.14) (2.08) (-4.24)
+0.07+ X$/PPIUS -42. 26*SAN
(5.24) (-3.94)
F-Bounds Test: 8.51 5% Upper and Lower Bounds: 2.56 — 3.49

4.3.‘3' é‘,.n 9 6‘4"9"‘"'3 LngYlS G)Yé C.'a‘.b)|5 (@

ARDL g

MIG$/PPIUS = 0.43*MIG$(-1)/PPIUS (-1) + 0.04*MIGS$(-2)/PPIUS (-2)
- 0.09*MIG$(-3)/PPIUS (-3) - 0.30*MIGS$(-4)/PPIUS (-4) + 2.12e-05*GDPF

- 3.15e-05*(EM*PPIUS)/PGDP + 3.23e-05*(EM (-1y*PPIUS (-1))/PGDP (-1)

+ 8.26e-06*(EM (-2)*PPIUS(-2))/PGDP(-2) + 4.85¢-06*(EM(-3)*PPIUS (-3))/PGDP(-3)
- 2.46e-05*(EM(-4)*PPIUS (-4))/PGDP(-4) + 0.08*X$/PPIUS + 0.01*X$(-1)/PPIUS (-1)
+0.01¥X$(-2)/PPIUS (-2) + 0.03*X$(-3)/PPIUS (-3) + 0.06*X$(-4)/PPIUS (-4)
+37.45%SAN - 61.71*SAN (-1) - 70.94*SAN (-2) - 87.9607964334*D5758
+47.89*D6871 +21.19
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Adjusted R 0.96 F:71.43[0.000] Durbin-Watson Test: 2.08 ~ ACwm F (2,32)=0.11[0.89]
JBx=0.12[0.93]  WnuF (20,34)=1.31[0.23]  RESET F (1, 33) =0.0002 [0.98]

Gaodddy Joles akul,y
MIGS$/PPIUS = 23.04 + 2.30E-05*GDPF -1.16E-05*(EM*PPIUS)/PGDP

0.97) (3.31 (-2.15)
+0.23%X$/PPIUS -103.48*SAN
(6.34) (-2.22)
F-Bounds Test: 7.62 5% Upper and Lower Bounds: 2.56 — 3.49

Sla ko pw YL 5,0 Olo,ylg (Z
ARDL &L

MKGS$/PPIUS = 0.50*MKGS$(-1)/PPIUS (-1) - 0.12*MKG$(-2)/PPIUS (-2)
-0.18*MKG$(-3)/PPIUS(-3)+2.66e-05*GDPF-1.17¢-05*GDPF(-1)-9.33e-06*GDPF (-2)

- 2.45¢-06*GDPF (-3) + 1.26e-05*GDPF (-4) + 4.36e-06*(E¥*PPIUS)/PGDP

- 3.79¢-06*(E (-1)*PPIUS (-1))/PGDP (-1) + 1.11e-06*(E (-2)*PPIUS (-2))/PGDP (-2)

- 3.68e-06*(E (-3)*PPIUS (-3))/PGDP (-3) - 4.40e-06*(E (-4)*PPIUS (-4))/PGDP (-4)

- 1.61e-06*X$/PGDP + 6.19¢-06*X$(-1)/PGDP (-1) - 2.95¢-06*X$(-2)/PGDP (-2)
+40.08*SAN - 27.72*SAN (-1) - 47.71*SAN (-2) + 78.92*D70 + 23.90*D7577 + 5.08
Adjusted R% 0.93  F:40.08 [0.000] Durbin-Watson Test: 2.21  ACwm F (2,30)=1.07 [0.35]
JBN=1.72[0.42] WuF (21, 32) =1.01 [0.46] RESET F (1, 33) =0.0002 [0.98]

Gaodddy Joles akul,y
MKGS$/PPIUS = 6.36 + 1.97E-05*GDPF -8.02E-06*(E*PPIUS)/PGDP

(0.63) (6.78) (-2.83)
+ 2.04E-06 % X$/PGDP -44.26*SAN
(4.18) (-2.26)
F-Bounds Test: 7.55 5% Upper and Lower Bounds: 2.56 — 3.49

Oloas g Yo wloylg (o
ARDL &L

MS$ =0.77*MS$(-1) - 0.47*MS$(-2) + 0.001 *GDPF + 0.0007*(EM*PPIUS)/PGDP

- 0.0008*(EM(-1)*PPIUS(-1))/PGDP(-1) + 0.0002*(EM(-2)*PPIUS(-2))/PGDP(-2)
+0.0001*(EM(-3)*PPIUS(-3))/PGDP(-3) - 0.0007*(EM(-4)*PPIUS(-4))/PGDP(-4)
+4.59*X$/PPIUS - 1.93*X$(-1)/PPIUS (-1) + 2.13*X$(-2)/PPIUS (-2)
+4.07*X$(-3)/PPIUS (-3) +3289.11*M$/X$ - 1106.34*M$(-1)/XS$(-1)
+446.78*M$(-2)/X$(-2) + 764.54*M$(-3)/X$(-3) + 1476.28*MS$(-4)/X$(-4)

+592.09*SAN - 2905.78*SAN (-1) + 1351.45*D8184- 1546.62*D6465 - 9466.39

Adjusted R% 0.98  F:221.93[0.000] Durbin-Watson Test: 2.12  ACwm F (2,31)=0.53 [0.59]
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JBx=0.261[0.87]  WuF (21,33)=0.66[0.83]  RESET F (1,32) =3.41 [0.07]
Gaodddy Joles akul,y

MS$ = -13467.31 + 0.002*GDPF -0.0008*(EM*PPIUS)/PGDP + 12.61*X$/ PPIUS

(-8.86) (7.54) (-3.46) (8.91)
+6928.81*M$/X$ -3291.56*SAN
(7.02) (-1.94)
F-Bounds Test: 9.33 5% Upper and Lower Bounds: 2.39 — 3.38

ez L) (s Sgw &5 Sl plaolSy 5l oS 50 Ul 0y (25 ialgl A
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> b cwlin abyw l miie Sleas g mly Oldllae Cdél o 0sS
Sesleiwl #5550 pals b ol aSST s ol sasas 5k 0 aleyw cuslll
ol wlope (So5d bl & o neys wilg o (UK) 'y glacod b
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ool 48,5 )118 ax 650 190 (sadgi slacad b il oolawl & 55 cadgi AU 3,90
ARDL gL

LOG(GDPF) =0.71*LOG(GDPF(-1)) + 0.25*LOG(L) + 0.68*LOG(UK*K)
-0.59*LOG (UK (-1)*K (-1)) + 0.01*T1 +0.11#D56 - 137

Adjusted R 0.99 F: 1653.35[0.000] Durbin-Watson Test: 1.76 ACiu F (1, 50) =091 [0.34]
JBN=259.93[0.00]  WuF (21,33)=0.66[0.83]  RESETF (6, 51)=1.48[0.20]

Saossds Jolas akaly
LOG(GDPF) = -4.81 + 0.89*LOG(L) + 0.3 1*LOG(UK*K)

(-1.94) (3.65) (3.08)
F-Bounds Test: 11.15 5% Upper and Lower Bounds: 3.1 —3.87

3 oolitul &5 5 N ,5b e op Sodes (gadg Eud, b 3l soliiwl & 5

Through the Peak ) lagsl Lo 5l joee s, 51 (UK) godss slacad,bs 5l ooliiul & 5 aculoes sl !
Sy IS muwsladl 680 o (Bvans & Klein, 1967) ) 4 5l lawgs a5 (Technique
22485 00 wal (5 k5 sl (sl g 0 eoliiw! (Econometric Model Warton)
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UK = 0.62*¥UK(-1) + 1.43e-06*(MIG$+MKG$) + 4.32e-08*INV-6.35¢-08*INV(-1)

- 1.21e-08*INV(-2)- 4.69¢-08*INV(-3) - 5.18¢-08*INV(-4) + 0.10*D55 - 0.08*D6567
+0.07*D9596 + 0.35

Adjusted R 0.91 F: 61.78 [0.000] Durbin-Watson Test: 205  ACimF (2,42) =241 [0.10]
JBx=0.37[0.82]  WnF(10,44)=0.59[0.81]  RESETF (6,51) =1.48[0.20]

Gaodddy Joles akul,y

UK =0.96 + 3.86E-06*(MIG$+MKGS) -3.53E-07*INV
(42.91) (4.35) (-5.47)
F-Bounds Test: 14.12 5% Upper and Lower Bounds: 3.1 —3.8
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2 vyt Plansls SeiS lylpd o as sle e 51 SO LIl (PO) p,95 7 5
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CCJ/ (PCI*N) =0.87*CCJ (-1)/ (PCI (-1)*N (-1)) + 0.01*YD/N - 1.44¢-11*NOTE/PCI
+1.98e-11*NOTE (-1)/PCI (-1) + 4.87e-11*NOTE (-2)/PCI (-2) + 8.67¢-09*EF

- 6.64e-08*EF (-1)+4.45e-08*EF(-2) - 1.14e-05*P0 + 1.15e-06¥PO(-1)+ 4.63e-06*P0(-2)
+0.003*D57 +0.0006¥D59 +0.001*D87 - 7.90e-05

Adjusted R% 0.99 F:601.45[0.000] Durbin-Watson Test: 2.03 ACumF (2, 38) =0.81 [0.44]
JBNn=0.49[0.78]  WuF (14,40)=0.51[091]  RESETF (1, 39)=0.009 [0.92]

Gdodddy Joles akul,y
CCJ/ (PCI*N) = -0.0006+0.09*YD/N+4.40E-10*NOTE/PCI-1.07E-07* EF-4.63E-05*P0

(-1.11) (5.74) (4.05) (-3.65) (-1.89)
F-Bounds Test: 22.95 5% Upper and Lower Bounds: 2.56 — 3.49

Gl o (ood o Al pw LA (o
ARDL gL

DDJ/ (PCI*N) = 0.65*DDJ (-1)/ (PCI (-1)*N (-1)) + 0.10*YD/N - 0.02*AGES
-2.76e-05*P0 - 0.001*D5557 + 0.001*D8485 +0.002
Adjusted R%: 0.91 F:93.82[0.000] Durbin-Watson Test: 206 ~ ACuu F (2, 43) =041 [0.66]
JBN=46.56[0.00]  WnF (6,45)=0.87[0.52]  RESETF (1, 44) =1.93 [0.17]
Gaonsdy Jobas akul,

DDJ/ (PCI*N) = 0.006 +0.29*YD/ N -0.06*AGES -0.0001*P0
(3.78) (5.69) (-4.11) (-1.68)
F-Bounds Test: 6.53 5% Upper and Lower Bounds: 2.79 — 3.67
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MQJ/ (PCI*N) = 0.77*MQJ (-1)/ (PCI (-1*N (-1)) +0.18*YD/N - 0.12*YD (-1)/N (-1)
+0.03*AGES - 2.20e-07*EF + 2.41e-07*EF (1) +2.15¢-07*EF (-2) - 0.001*D7981 - 0.005
Adjusted R 0.99  F: 771.99[0.000] Durbin-Watson Test: 221 ACwm F (2, 40) =2.65 [0.08]
JBx=441[0.11] WuF(38,12)=1.51[022]  RESETF (1,41)=0.68[0.41]

Gdodddy Joles akul,y

MQJ/ (PCI*N) =-0.02 +0.25*YD/N + 0.16*AGES + 1.04E-06*EF
(-3.54) (2.43) (2.81) (2.90)
F-Bounds Test: 17.72 5% Upper and Lower Bounds: 2.79 — 3.67
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LOG (EXERIJ/PCI) = 0.60*LOG (EXERI (-1)/PCI (-1)) - 0.45*LOG(EXERJ(-2)/PCI(-2))
+0.10*LOG (EXERJ (-3)/PCI (-3)) - 0.23*LOG (EXERJ (-4)/PCI (-4)) - 0.11*¥*RZ
- 0.045*RZ (-1) + 1.69*LOG(MBIJ/PCI) - 2.03*LOG(MBIJ(-1)/PCI(-1))
+1.29¥*LOG(MBIJ(-2)/PCI(-2)) - 0.11*SAN + 1.16*SAN (-1) + 0.88*D84 + 0.52*D7981 + 0.33

Adjusted R 0.95 F:77.84[0.000] Durbin-Watson Test: 1.97  ACwm F (2, 37)=0.60 [0.55]
JBN=7.95[0.02]  WuF (13,39)=1.02 [045]  RESET F (1, 38) =0.89 [0.35]

Gdodddy Joles akul,y

LOG (EXERIJ/PCI) = 0.34 - 0.15*RZ + 0.96*LOG (MBJ/PCI) + 1.05*SAN
(0.54) (-12.31)  (20.21) (5.35)
F-Bounds Test: 10.88 5% Upper and Lower Bounds: 2.79 — 3.67

1O U Ol ylacl
ARDL gzt

BCJ/PGDP =1.11*BCJ(-1)/PGDP(-1) - 0.491*BCJ (-2)/PGD (-2)-41.691*GORS$/PPIUS
+284.091*GORS$(-1)/ PPIUS (-1) +26376.36*RZ - 25339.08*RZ (-1) -10046.01*R (-2)

- 38303.30*RZ (-3) + 37164.17*RZ (-4) + 0.71*(M2-CC) - 0.51*(M2 (-1)-CC (-1))

+ 8.73*NDFDJ/PIP - 168506.31*D6163 + 132426.02*D9395 + 237179.18

Adjusted R 0.99  F:569.92[0.000] Durbin-Watson Test: 206 ACimF (2, 32) =1.19 [0.31]
JBN=1.03[0.59] Wu F (14, 34)=1.21 [0.31] RESETF (5, 29) =2.33 [0.07]

Gaodddy Joles akul,y

BCJ/PGDP =613433.55+ 626.94*GORS$/PPIUS -26246.13*RZ + 0.51* (M2-CC)

379 @271 (-2.06) (8.24)
+22.59*NDFDJ/PIP
(2.82)
F-Bounds Test: 7.31 5% Upper and Lower Bounds: 2.56 — 3.4

by gos,es NDFDJ  g)l> slocensd & SOl s o Lel - BCJ
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LOG (EF) = 0.82*LOG (EF (-1)) - 0.46*LOG (M2J/M2JUS)
+0.63*LOG (M2J (-1)/M2JUS (-1)) - 0.28*LOG (GDP/GDPUS)
+0.64*LOG (PGDPD/PPIUSD) - 0.07*LOG(R/RUS) + 0.23*D7374 - 0.15*D86
+0.48*D91 + 0.27
Adjusted R% 0.99  F:5529.92 [0.000] Durbin-Watson Test: 2.12  ACim F (2, 46) =1.74 [0.18]
JBN=1.7110.42] WuF (9, 48) =0.93 [0.50] RESET F (1, 47) =0.34 [0.55]
Gaonsdy Jobas akul,

LOG(EF) =1.57 + 0.95*LOG(M2J/M2JUS) -1.62*LOG(GDP/GDPUS)

(0.35) (16.11) (-5.91)
+3.67*LOG(PGDPD/PPIUSD) -0.43*LOG(R/RUS)
(3.64) (-2.04)

5% Upper and Lower Bounds: 2.56 — 3.49 F-Bounds Test: 19.32
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P s SIS ES > (ux ax 0 &S dan e sages gl 4 ) oY
A0 g 03 JS adje e 5l eS JS LAl jlade il St LS| 609290
3 it JS Lol e 8T Ll axsl ansls pals 4 ialS bwd b col p3¥
Gial3dl a1 )lid 5 CuBIAS walss ol 4 g, Ll @oszge il S 4 e
5,5 walgs sl lacad ogas s

) o357 se 5 e 3l Sl laciad cages mhaw aSST  odle ¢l cme
ol s adpe zmes 600 Slayiie 5l (25 g S sl je el
56 (XOGS) 55, sloawl,s 5 (UK) sodsi slacad b 5l solil &3 «(M2J)
sl 00 3512 Lnieard (ages gl G sl ) Ay Sz (nl A iy

ARDL g

LOG(PGDP) = 0.51*LOG(PGDP(-1)) - 0.11*LOG(GDPF) + 0.16*LOG(GDPF(-1))

- 0.35*LOG(GDPF(-2)) - 0.36*LOG(1+(INV/GDPNO))

- 0.28*LOG(1+(INV(-1)/GDPNO(-1)))- 0.5 1 *LOG(1 HINV(-2)/GDPNO(-2)))
+0.54*LOG(UK) + 0.25*LOG(UK(-1)) + 0.48*LOG(UK(-2))+ 0.60*LOG(M2J/GDP)

- 0.21*LOG(M2J(-1)/GDP(-1)) + 0.19*LOG(XOGS$) - 0.08*LOG(X0GS(-1))
+0.05*LOG(XOGS(-2)) + 0.14*D9194 + 0.08*D7883 +3.19

Adjusted R2: 0.99 F: 18369.44 [0.000] Durbin-Watson Test: 2.27 ACimF (2,37) =1.43 [0.25]
JBn=0.61[0.74]  WnuF (17,39)=0.64 [0.83]  RESET F (1, 38) =0.89 [0.35]

Saeasds Jobas alal
LOG(PGDP) = 6.53 -0.61*LOG(GDPF) -2.38*LOG(1+(INV/GDPNO))

(4.99) (-6.01) (-6.33)
+2.61*LOG(UK) + 0.78*LOG(M2J/GDP) + 0.35*LOG(XOGS$)
(15.21) (29.29) (7.16)

F-Bounds Test: 14.63 5% Upper and Lower Bounds: 2.39 — 3.38
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0 Bl 5 9 i sl B 45 aelys 1 ondiady iull slaclle
lysiS 6l (V390) "ohls e (o enp S Sele e i )
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ARDL g

LOG (W/PGDP) = 0.76*LOG (W (-1)/PGDP (-1)) + 0.33*LOG (WMINI/PGDP)

- 0.22*LOG(WMINI(-1)/PGDP(-1)) - 0.003*P0 + 0.10*LOG(TD) + 0.03*LOG(TD(-1))
-0.09*LOG (TD (-2)) - 0.25*D5253 - 0.11*D8486 + 0.12

Adjusted R% 0.94  F:93.97[0.000] Durbin-Watson Test: 2.34 ACwmF (1,42)=2.49 [0.12]
JBN=15.38[0.00]  WnF(9,43)=50.66[0.00] RESETF (2,41)=2.69 [0.07]

Saousds Jol akaly
LOG (W/PGDP) = 0.53 + 0.44*LOG (WMINI/PGDP) -0.01*P0 + 0.19%LOG (TD)

(0.51) (2.51) (-2.09) 3.27)
F-Bounds Test: 5.65 5% Upper and Lower Bounds: 2.79 — 3.67

ool Slas 4 (5,8 L o810 (L) )15 (59, loles wbi )5 (59 LW

)l | OMCBM‘ u..\m.\.hb B )IS 69)*5 )l)l.t Jol.u 615 Jo).w u.ul.u.a‘ 9 Ogm

oo sl 1) n5 sLols &b (g oo wdss slaanze (9,5 Blao ol a5 e Ll oo

1. Tyrvainen
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LOG(L) =0.78*LOG(L(-1)) + 0.13*LOG(L(-2)) + 0.71*LOG(L(-3)) -0.72*LOG(L(-4))
+0.11*LOG (GDPNO) - 0.08*LOG (GDPNO (-1)) + 0.009*LOG (GDPNO (-2))

- 0.12*LOG (GDPNO (-3)) + 0.12*LOG (GDPNO (-4)) - 0.01*LOG (W/PGDPNO)
-0.001*LOG (PE) + 0.01*LOG(PE(-1)) - 0.01*LOG(PE(-2)) + 0.02*LOG(PE(-3))

- 0.01*LOG(PE(-4)) - 0.03*D8790 - 0.02*D9596 + 1.01

Adjusted R% 0.99 F: 4266.54 [0.000] Durbin-Watson Test: 1.83  ACrm F (1, 35) =0.41 [0.52]
JBNn=1.22[0.54] WnF(17,36)=2.31[0.01]  RESETF (1,35)=1.31[0.25]

Gaodddy Joles akul,y
LOG(L) = 10.77 + 0.43*LOG(GDPNO) + 0.09*LOG(PE) -0.21 s LOG(W/PGDPNO)

(6.71) (2.93) (3.25) (-1.86)
F-Bounds Test: 4.67 5% Upper and Lower Bounds: 2.79 — 3.67

B o a5 @Ol g5 ad e 4 eal )3 (g0 Julge e )Lin 5
Er 50 Sl 3l Glodes idu qsolazsl (IS mhaw o Lol el 38,56 wls 13
Odsl Sl edss GalS pite Wiz bawgs Gl ) S 69 (LPR) S jlis
Toysn Jl peizmen 5 OVAAY) Togadis 5 ey el ably Sjats i
e 5l S e 5 sy slp 99 Sldllas s (VYAF) alF s 4 (1495)
ilos )5 oolaiwl 28ly slas jeiws

Goy S e 25 cgime 45T 4 Wl o Comer o HLSLe 0 Dok
Cewjgr JIOAAY) ol 5 g  aloz sl Cldlae (g Ly s i3 I,
i w1085 ornr Sumon (slo e S5 4 (1494) TSl 5 SIS 5 (1495)
QS bld Gugn 6ol o ] Camen g JLSLe

ARDL g

LOG(LPR) = 0.61*LOG(LPR(-1)) - 0.14*LOG(LPR(-2)) + 0.54*LOG(LPR(-3))
- 0.53*LOG(LPR(-4))+ 0.004*LOG(W/PGDP) + 0.01 *LOG(W(-1)/PGDP(-1))

1. Brisco & Wilson
2. Elhorst
3. Clark & Anker
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-0.01*LOG(W(-2)/PGDP(-2)) + 0.031*LOG (W (-3)/PGDP (-3)) + 0.01*LOG (WEL)
-0.02*LOG (WEL (-1)) +0.16*LOG (WEL (-2)) - 0.34*LOG (WEL (-3))

+0.15¥LOG (WEL (-4)) - 23.51*AGES + 82.91*AGES (-1) - 106.21*AGES (-2)
+57.57*AGES (-3) - 10.21*AGES (-4) +0.03*D8485 - 0.042*D92 + 0.01*D5963 +0.12

Adjusted R 0.98 F:190.22[0.000]  Durbin-Watson Test: 2.22 ACwm F (2, 24) =1.96 [0.16]
JBx=0.69[0.71]  WnF (21,26)=1.47[0.17]  RESETF (I,25)=0.59 [0.44]

Gaonsdy Jobas alul,
LOG (LPR) = 0.24 + 0.05*LOG (W/PGDP) - 0.09*LOG (WEL) + 1.065 AGES

(1.41) (2.08) (-8.40) (7.26)
F-Bounds Test: 18.31 5% Upper and Lower Bounds: 2.79 — 3.67
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! Root Mean Square Percentage Error (RMSPE)
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Abstract:

In this article, we have constructed a model with the inclusion of National
Development Fund (NDF). The purpose of the model is conducting structural
analysis and evaluating economic policies. The model consists of goods market,
money market, exchange rate and labor market. The parameters of the model are
estimated in the co-integration framework. Th (e annual data used are for the
period 1960 - 2018. All behavioral equations are tested for the existence of co-
integration by using Pesaran and Shin’s bond test approach. Not only each
behavioral equations are confronted with a battery of statistical tests, but
dynamic simulations are also used to validate the consistency of the model as a
whole. Then, the effect of monetary and exchange rate policies with the help of
model was examined under two scenarios: the existence of the National
Development Fund (NDF) and its absence. The results show that the existence
of the NDF has made the effectiveness of monetary and exchange rate policies
in line with the desired gools much more appropriate.
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