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1- Fundamentals. 
2- Misalignment. 
3- Simultaneous Cointegrated System. 
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1- Nontradables. 
2- Importables. 
3- Exportables. 
4- Structural Vector Error correction Model. 
5- Variance Decompositions. 
6- Impulse Response Functions. 
7- Diagnostic Tests. 
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1- purchasing power parity 
2- Montiel (1998) 
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1- Montiel & Lizonda (1991). 
2- Baffes et.al (1998), Edwards (1989). 



  �,�   �����
 ������ ��!" / #	$�%� /  &��'(� 

  

   � 2&&�$� �� �$)��  �
, .     �0 :��0�� ����G� ��       �0���� �0d� :�
0'      �"�0 (�0�

(&�&CI=�         �0�4���q �"�0 A��' ��S� y��X A� �� ,         ��
0 �0F�FC A�� ��0� (�� 

  ��� ���G !-
' .        �0�4� (�����0�G� �� (&�&CI0= �"� �����  �0       Q0F� &0��
'

    >��O Q��� �� �� ��W       ��4� �"� A��' (��9R  �?�� !��E' !�      � �4� ���G (��

!����� &�� �4�� A�� ��� �� ���? (��.  

"�  #�$
� %&�'���'()� 	*�+ ! ��!��,��   

D�$�' A� ���4��� �� Q7� ��� ��  (��V� ���,�?�� �F�FC A�� ��� :�� !L��� /

   ��J' ����� (����S� �       � ���G ����� ��
 �� :O �&��� �  V��� .  ��� (
�"� ��[ !

                ��<�0} !0� (
0�"� �� @��� �� �'����= � �'����� �F�FC A�� ��� :�� /�&,� 

)      2��+' D��G��q � �'����= /�'����� (��<�� D�, (  � D��G ����' V�
, .  A�� ���

       �?�� A� >�'�' !� �'����= � �'����� �F�FC    �G (�0�<�� ���G      D0��G � ���� D0�

       2��+' D��G��q (��<�� ���G !� ��&=!�   �0��  �0   &0��O . �?�0�      �
�90 (�0�

N

M

N

X
P

P
,

P

P       :O �� !0� &���� Xp           � ��&0= D0��G (�0�<�� �0��G Mp   �0��G 

     � ���� D��G (��<��Np     � (�0�<�� �0��G    �0� �0$)� ��q      �0�� 2��0+' D0��G.� 

            ��0'
� � 2&0&�$� Z0���� ��<�0� !� (
�"� r� @�����          A�� ��0� (��0� �� 2&0

       r�E4' !� �'����= � �'����� �F�FC������ �   V�0�� .       r0� �� 2&0&�$� Z0����

 V� ������     :���� !�,�?��)CSS� (  ��'
� Z���� �         r0� �0� ���? 2&VECM 

)��  (��������� �   &�
, .       (�P� (
�"� @����� 2&&�$� �"��J' Z����![���  �&, 

         :
AO � >���^ (��O ����� � �A�&�� /T�� Q7� ��    (��V�  ���,�?��    2�
0= !� 

&, Y���' ��A� &��:�  

___________________________________________________________________  

1- discressionary. 
2- Three-Good Internal Real Exchange Rate. 
3- Hinkle & Nsengiyumva, (2000). 
4- Simultaneous Cointegrated System. 
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1- Granger Representation Theorem. 
2- Loading Matrix. 
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1- Just Identified. 
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1- Akaike Information Criterion. 
2- Schwarz Baysian Criterion. 
3- Maximal eigen Value. 
4- trace. 
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∆em = 3.27+0.12∆em(-1)-0.16∆ln(HBS)-0.04∆ln(HBS(-1))-0.84∆RESGDP+0.22∆tariff+0.44∆ln(NER) 
 (8.91) (4.21) (-2.10) (-3.14) (-4.21) (2.07) (-2.91) 
 
 -0.11∆ln(NER(-1))-0.37∆Dispol(-1)-2.68∆MGDP-0.21(em-em*)-0.41DUM 
 (-2.86) (-1.90) (-3.41) (-4.71) (-5.21) 
 
AR χ2(4) = 0.18 , RESETχ2(1) = 0.51 , NORM χ2(2) = 1.71 , HET χ2(1) = 0.08 

  

 

 
∆ex = 7.98+0.08∆ex(-1)-0.81∆ln(HBS)-0.31∆ln(HBS(-1))-0.58∆RESGDP-0.49∆tariff+0.61∆ln(NER) 
 (11.21) (3.75) (-2.21) (-3.82) (-2.57) (-3.41) (2.25) 
 
 -0.21∆ln(NER(-1))-3.69∆Dispol(-1)-3.69∆MGDP+0.15(ex-ex*)-0.31DUM 
 (-1.90) (-3.81) (-2.41) (2.41) (-4.05) 
 
AR χ2(4) = 0.21 , RESETχ2(1) = 0.87 , NORM χ2(2) = 1.07 , HET χ2(1) = 0.00 
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