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���     ��	V
� ��
� �	
� (�
M  4�.� !�
M    =
���S d'�
� (�4
 
b	I  (-��� �	� (�4��� � ��	��U�=.'�� dP�'�� 4�P�� �� =C��4+� �( =����� ��	��U�   4
�P�� �� f��� !�M

=����� ��	��U� ) =.'�� dP�'�� ��� dP�' !�M8 ) �4� ���>��� =.'�� dP�'�� 4�P�� �� !O�	  f  �� �M

\)� �� 	C�4L� �� PCA3 ����� ;��	�   �
1��� =P�
  ��0h �� �� Q���� 3�� =I'�� �� �� (Q�� !   n
L/
) 4���� ���� ;��	� !�	� -	� �� �M ��O*�15spss 3�� �4� ���>���.   ��� �
�� !�	�   �� =P�
B 3
����

��	V� �	� �� �	�� ! 3�� �4� ���>��� =����S .=  ���>��� ��� ����� Q����L  �� �M���� 	��� ��   �
� ���
����L  2������ �	�� �	� �� Q�+��  =C��� Q .2�� �� 2��	���� �M���� ���5( =  �	�� �	�  4���� �
�  ��
�/ 

  

  
1. Akaike Information Criterion       2. Schwarz Baysian Criterion 
3. Principal Component Analysis 
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��� =+.� =P�B 3���� �� =0���  d'�� .� �� � �)� ���� =P�  ����� �� cS�)�� (�	� ) ���� ��H) =C��5
�	� 2��|�M  �4A�  O�� ��� !�M3��=�� �@��� �� (  �	�� �	� �� �����  ��
�/     =P�
B 3
���� d'�
�
���� ���>���.  ����	V� �	� �� )� 2�� ! � �� =����St       ���� �	
�� =L��
� -�
]� �	
L.�/ 	
� =��+�
�  	�h

�� ���/ 3���� d'�� =  ���>��� =P�B !�M ���. �� 3���� ��� ��� !�	� a�+,� 2��  O�� =P�  !�M
4 8�� ��) �M ����� ���>��� 3P)� z��r  Q��.  

  

3 . ;(
 ��"Y��  

�� QM !��I�S� -��>  (=.� ��E �1��� f� 	C���� (=A�H !    =��
 � !	
� 4�D �� )� 2�� �4 4�.� =P��A�
3�� . !�	� =�*��M� (�)49 � �8�1��� ��0� �� ��H) � �8 ) =��	� !  2�� �4 4�.�	w�U� 3��M.  

\)� �� =L� QM !�M QM � �8 �� ���>��� (=A�H ���L�M ) �	�B �)49 =A�H1 )2001 (3�� .  2
��
     �
1��� ��
0� �
� ��
H) =
��	� 3�H � �8 !     x�1
� 2�
� �4
 4�.�	w�U�     �
L��� �� 	]�*	
? (3
��M

	]����  !�M���	5�)(oI  (�, )(1IQM �� ) �,  4���� `��+�  c�H .   �4
��� (�
 �8 2�� -�@�� !�	�
=  ��)8	� �)4, �� !�1' _�,I� !�CP� ��	5.    

�>S) [�E �)49 � �8 �� !      2�O
�� O����
� =��
/FE� !�
M���A  J�
��	� (�����2   =
  2�
�A�  ��
� .
��N	* ! �1��� ��0� 	� =�0  � �8 2�� 	>? !  �4
 4�.� ��
N	* ) ( !      �
1��� ��
H) 	
� =
�0  `
��+  ! 

 �4 4�.�3��. ��� 8 	5� !F   ��)4
,  �� 	�e�
� =��0��,  !       (�	
�C� ��	
S ���
L�M ) �	
�B =�e�
�
��N	* ! �1��� ��0� 	� =�0  	>? ! �4� �� �4 4�.� 2���B 	5� ) ��)4,  �� 	� !    (�	
�C� ��	
S 8 =����B

��N	* ! =�� �� 	>? ��� 8 �|���D ) ��� !F      3
P�9 2
�� �� (�	
�C� ��	
S ��)4,  )� 2�� =��0��, 
�@��� �1��� ��0� �� ��H) 	� =�0  !� ! 4�.�=�� �4  �	� z�	r��� ��� .  �
1��� ��
H) 4��t� ���? �� ! 

 2�� �4 4�.�	w�U�  �
� (�M   _�
N����' \)� f
��    �
>S) �
� �4
�M�    �
1��� (=A���
� !�
M !   ) �4
 4�.�
�����  2�� �4 	w�U� =  2��A� �M ��� .�� 2��r� !�	� ��' \)� f��_�N�� �>S) �� �4�M�  (=A���� !�M

�>S) 	q��49 ! ����� !  O����� ���A  �� ([4 -  2�O��( SBC ) !�	�  	M	w�U�  ��  u�r��� ���5�4H ���?
=  ���. �1��� nV� !  �4 4�.�	w�U� �� �� [4  !�M )8 3����� )  	��>�=  ��� .�� � ��� ��  �OH f��

�� �4 4�.� ���	� ([F'�  ��
��� ���	� ) �4 8 3��        ��� 2�
�r� !���	
� !�
1' _�,
I� \)� �
� �4
 
=  ����� nV� (  dr�  !���	� !�1' _�,I� �OH f��=  ���  ���) �4 4�.� ���	� �� =��� 	5� ��

=  3�	9 [��A� 3�� �� (��� 	�' �� 4����. �4���)4,  �1' _�,I� [4  2��r� {���� (UECM ) 
 [)4H ��)1 (3�� �4 8.  

  

  
  

  
1. M.H. Pesaran, et. al, (2001) ."Bounds Testing Approaches to the Analysis of Level 
Relationship". Journal of Applied Econometrics, 16, 289-326. 
2. Schwarz Baysian Criterion 
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�"�(-1. ��1 *"�;3 �[5 c�;Y$ W"� 	F @��M$ L� l=�8 N
�, (UECM)  
t  ���3>  e
#d #G�H,3 lV,C3  

0552/2  6933/1  )( 1−DLNFI  
4781/1  63773/0  )( 2−DLNFI  
5468/1  9517/1  )( 1−DLNGDP  
8092/4-  8508/7-  )( 2−DLNGDP  
7127/2-  4279/2-  )( 1−DLNMP  
30379/0-  9651/2-  )( 2−DLNMP  
2405/3  3225/5  )( 1−DLNM  
7949/1  3477/3  )( 2−DLNM  
4637/2  6646/3  )( 1−DLNINF  
8671/1-  57117/0-  )( 2−DLNINF  
8362/1  6085/1  )( 1−DLNTRX  
48367/0  8094/2  )( 2−DLNTRX  
2053/2  2346/3  )( 1−DLNTRO  
3149/1  4033/2  )( 2−DLNTRO  
2468/2-  5024/5-  )( 1−DLNTGK  
1258/3-  6890/10-  )( 2−DLNTGK  

061717/0-  6677/1 -  )( 1−DLNTGC  
40084/0  3773/9  )( 2−DLNTGC  
4895/3  6559/3  )( 1−LNFI  
3391/2-  3853/1-  )( 1−LNGDP  
9241/1-  6483/3-  )( 1−LNMP  
8861/1  9104/7  )( 1−LNM  
84386/0  6291/5  )( 1−LNINF  
17294/0-  818/2-  )( 1−LNTRX  
1954/2  4349/2  )( 1−LNTRO  
31851/0-  560/10-  )( 1−LNTGK  
73198/0  068/2  )( 1−LNTGC  
28934/0  0679/1  40  �� �	/�  
4840/4  StatisticF  

]39/3 -22/2[ F  _1� �� [)4H5%  
I5J3: ��*�� a�+,� !�M  
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 ���P�+  ! (�	�B  2��3���� ) )2001 (8���  !F   ���
 8 �
� 3�� �4� �0��,  !F   �� `
?�9

 [)4

H)1 (�� ���

 8 �

� !F �

P�+  �� �

� ! (�	

�B  �)4

9 �

 �8 -�

@�� !�	

� 3��

�� ) 2�

�   

)testBounds ((3�� �4 8 =  ����+  �� Q����� ��N	* !    �
� �
 �8 2
�� 	>?     �
�	A� 	
�� ���
?
=  ���.  

o
o

======== 87654321 ββββββββ:H  

�P�+  [)4H �� ! (�	�B ��� 8 !�	� =����B ) e�� ��4+  3���� ) 2�� !F      �� 4
A� �
� 3
�� �4
 8

����+  !F �� =��0��, F 	5� �� 3�� ���? 2�4� {���� ([)4HF  ��)4
,  �� 	��	* =��0��,  ! 
�	�5 ��	S =�e��( ��N	* ! �1��� ��H) -4/ 	� =�0  	>? ! 2���B 	5� ) �4� �� �4 4�.� ��)4,  �� 	� ! 

�	�C� ��	S =����B( ��N	* !  ��*	�vB 	>?=  ��� �1��� ) !  2�� =�4 4�.�	w�U� M��H) [4  !� ���4�.  

��� 8 �@��� �� !F  _1� �� [)4H5 %	��	� ]39/3-22/2[ 3�� ����+  �� ) !F   �� �
� =��0��, 

	��	� �@��� 5/4 �� �4��� 3F =  �H��  [)4H �� Q���F ��)4,  �� 	��	* =��0��,  !   ��	
S =�e��
��N	* ) ��*	5 ! �1��� ��H) -4/ 	� =�0  	>? !  �� �4 4�.�=  ���(      �
 �8 -�
@�� �� 4
A� �
@��� ��

=  �@��� 2�� �� �)49  �/��@  2�� �� Q���	w�U� �1��� [4  !�M ! ���� ��H) �4 4�.�.  
 �� 2�� �� ����E� ) � �8 -�@�� �� 4A��1��� !   w�U�  2�
� �4
 4�.�  �� (���� ��
H) �
M	    !�	
� �
 ���

�1��� 2��r� !  2�� �4 4�.�	w�U� �>S) �� =��5�����' !�CP� �� ([4  !�M  �4� c���� !�M)ARDL (
=  ���>��� Q�����.  

 \)� �� ���>��� !�	� ��]�  2�4�ARDL�� �4��� �� ��� 8 f�� ! O�� O������>S) 2�    �� �
���� !�
M
 !�	�	w�U� !�M  

)( LNTGCLNTGKLNTROLNTRXLNINFLNMLNMPLNGDPLNFI  
=  u�r��� �>S) 2�� �� Q����� 	��	� ����� !�M),,,,,,,,( ooooo21223��.  

�1��� nV� !  �/��@  2�� �4 4�.�	w�U� �@��� �� 4� ��� 2��r� [4  !�M !  �
1��� !   �4
 4�.�
��  	�� ���?3��: 1  

1)/(
)/()/()/(

)/()/()/()/()/(

////

/////

532
9818322

7286192983880

5802101121

45026138281040

LNTGCLNTGKLNTROLNTRX

LNINFLNMLNMPLNGDPCFI

∗∗∗∗

∗∗∗∗∗

+−+−

++−−=

−−

−−−
 

!�M�� 8 �� �H�� �� t =  �4M��       =
�A  ;��	
N = �
�� �
� 4
���  ��� 3
�� .   (=C��4
+� (-��
� �	
� 
��4 8=�A  	h� 3P)� !��H z��r  ) =�>� !�M ) ��� =� !)� 	� =�0q  0h���� =P�  =��(    W��O
*� �
� =�A�
	M 2�� �� -�4�	w�U� =� �M  =��0h=  �4�B W��O*� �	�� �� =P�  4��.  

  

  
1 .��� O���	B )�� ��4/� �4�M� ! ��� 8 ! t 3�� .  
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(=.'�� dP�'�� 4�P��  d'��=P�B 3����( ) =���P�  4 8�� ) =>�  	h� =��	�/ z��r  =�A    	
� !���
=� !)� =  =P�  =��0h 4���v5( (=.'�� dP�'�� 4�P�� W��O*� =�A� (=P�B 3���� d'�� ) =���P�  4 8�� 

=� WM�� �� 	@�  =��	�/ z��r  P�  =��0h �	�� �� ==  ���.  
�1��� ��H) ���?�� ! QM �/��@  2�� =A�H =  �M	�U�  �� !� !�1' _�,I� !�CP� �� ��� �� !���	�

ECM ���>��� �� (�	��� ����� w�U�  �4 4�.� =P��A� 	���+  �� �� �M	8 �4  =  m�0��� �M 4M�.  {����
� �8 �� `?�9ECM[)4H �� )2 (3�� �4� �j��� .��� O���	B )�� ��4/� �4�M� ! ��� 8 !t 3��.   

  

�"�(-2. 	!�, )  )��*#F )�[5 c�;Y$ )�-K�  

t  ���3>  e
#d lV,C3 #�H,3  

5205/2  46460/0  )( 1−DLNFI  
5923/4-  2432/0-  DLNGDP  
0689/5  1055/1  )( 1−DLNGDP  

24742/0  96776/0  DLNMP  
3936/2  7658/0  DLNM  
7367/1  0215/1  )( 1−DLNM  
0285/2-  1396/1-  DLNINF  
0560/2  2935/3  DLNTRX  
5037/1  8867/2  DLNTRO 
7489/1-  4578/0-  DLNTGK  
5852/1  5905/0  DLNTGC  
5478/2  7538/0  40  �� �	/�  
4426/7-  1500/0-  )( 1−ecm  

77/11  StatisticF  
88/0  2R  

3I5J: ��*�� a�+,� !�M  

  

;�	N (��* [)4H �� �H�� �� )( 1−ECM =�A  3�� ���� ���.  

��M ��E =  �4M��  [)4H 2�� �� �� ;�	N 4��� )( 1−ecm 	��	� 15/0 (3�� �� �L��� =�A� 	M 
[�� 15/0 �� ����� [��A� -4/ =� �� �4   `�4A� �4 4�.� [��A� �� 4��� !�	� =P�  =��0h=  ��� .  
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4 .��A ���9� " #(��  #��L  

�	,� p�S) �� nB �� 3�� !4�4H o��0�� ���0/ =P�  ��0h  �� =P�  !�M8  u�
�H !���8 (2��e !�L�	 
    �
M� 	
'�)� �� �
��	� ) ��
�)� (=S	� !  ��
�v5 !   �
� !�F�
     �4
���O* ) c�
�) �O
�   �� !�  c �
@ 

3���� 3�� �4� x	1  !��I�S� ������ ) !��v5 .���4� 7�r��    f
��� �
� �
.��+  !�	
� ���	�C��B 	   !�
M
  �� -�L,��� ��@�� ) =P�  Wr� �� f������g �
��OM WM�� !�	� =P�  ���� !  �	
,�    (=P�
  !�
M

���� =.?� 	?��/ ! h =�����0�4���M =P�  �.  
 �.�H �� =P�  ) =P�B ��0h`�L�� Q�  !�M�����*  �4
�M� !     �	
,� �� z)	
' ) !��
I�S� ��
0h   !�
M

�� !��I�S� =  u��9 3���� [��/� ) 4�8 ) =P�B ;���  !�M �� =P�  QM ���? =  � �   �
�� � 4
���� ! 
��)8 QM�	* �� ���� �� !��I�S� ��0h. 

� �AP�1  2�� ��t3���� 	�h �� =P�  ) =P�B !�M  =P�  3�0q� � �� z)	
' ) �	
,    !��
I�S� !�
M  ���
 
) 3�� ��*	5 ��	S =��	� ) �4�� �)4,  �1' _�,I� \)� �� ��]�  2�4� �� �)49 � �81  �4� ���>���

�� �@��� 2�� ) 3��  �/��@  2�� �� �4 8 3��	w�U� �1��� [4  !�M !    3
�� ��	
S	� �4
 4�.� .  nV
�
�� �>S) �� =��5�����' !�CP� \)� f�� c���� !�M  (�4��1��� ! ����� ) �4 4�.�   2�
� �4 	w�U�   !�
M

�� �� [4  ���)8 3�� 3�� 	�� x	� �� a�+,� 2�� �� `?�9 {���� �� Q��.  
� =C��4+�=�A  	h� ( ) ��� =� !)� 	� =�0q  =��0h =  �	�� �� =P�  ���v5.  
� ��5 ) 3>� \)	* �� `?�9 !�M4 8��   =
� !)� 	
� =
���O*� 	h� (    �� �	
�� �� =P�
  =��
0h�� (  =
�A�

��  W��O*� [�0��(=�>� !�M4 8�� =  WM�� �	�� �� =P�  ��0h ���4. 
� =  ��� {���� =�A  	h� (-��� �� 4M� ) ���  =
� !)� 	� =�0q     ���� �	
�� �� =P�
  =��
0h(    �
� =
�A�

=� (�	�� �� -��� W��O*� =  �4�B W��O*� �	�� �� O�� =P�  =��0h 4�� .    a
0E	� 	
C�� ���
0/ �
�   {��
��
�� ) =P�  ��0h W��O*� �� 	@�  -��� WM�� �4 8 3�� �	,� �� z)	' !��I�S� !�M =  �	�� �� ��	5. 
�  W��O*� ��3P)� !��H z��r =� (     	
C�� ���
0/ �
� =
�A� W��O*� �	�� �� =P�  =��0h(    =P�
  ��
0h

=  WM�� 4���.  W��O*� =*	E ��3P)� =��	�/ z��r  =
� (    �	
�� �� =P�
  =��
0h ��   =
  WM�
�  4
M� (  
 	C�� ���0/ ��=  W��O*� �� �	�� �� =P�  ��0h  ) 4M�=  f�� !��I�S� �	,� �� z)	' �� 4��. 

�  =���P�  !�M4 8��) =>�  	h� =�A  =� !)� 	� !���    =
  �	
�� =P�
  =��0h  4
���v5(    W��O
*� =
�A�
 =���P�  !�M4 8�� �	�� �� =P�  ��0h W��O*� �� 	@�  �	��=  ���  . 

� =P�B 3���� d'�� 3���� �� �1��� ! ) =>�  =�A  �� !��� =� ��0h= ���� �	�� �� =P� . 
�� 2��	���� �� {���� �� �H�� �� =.� ��E    =
  �
@��� 2
�� �� a�+,� 2�� �� �4 8 3��     !�	
� �
� Q�
��

3�� �	,� �� z)	' ) =P�  ��0h �� =���     	
�]� =��
M��O�� �� 4
��� !��I�S� !�M   3
P)� =
��	�/ z��
r ( 
 =���P�  !�M4 8�� ) =P�B 3���� d'����� ���>���.  
�� 4��� ��I�S� �� =P�  ��0h �>9 !�	� �H��� !�L�� ! �� ) 3��� 3>� �� 3P)�  ��
�P�  �� 8 !�H   �
M

���� ���>��� .  
  

  
1. Bounds Test 
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Basis of stable conditions in various sectors of the economy, the most 
important factors need to move towards sustainable growth and 
development in all aspects is considered. One of the most important 
preconditions for economic stability and exit from the economic crisis, 
monetary and financial stability and to achieve this important should be 
appropriate for the proper implementation of the policy should be in 
monetary and fiscal. To review the monetary and fiscal policies and 
their role in economic variables such as current and construction 
government expenditures, tax revenues, revenues from oil and natural 
gas as variables representing fiscal policy and the statutory liquidity 
and deposit rates as a variable indicating monetary policy has been. In 
addition to the economic stability of the financial instability of the 
variables used to measure money. To estimate the error correction 
model, the method of test used is not limited. The results obtained show 
that the increase in capital expenditure, tax and legal deposit rates 
leading to increased financial stability and economic crisis is leaving 
and also current government spending, inflation, oil export revenues 
and liquidity, lead to reduced financial stability and economic crisis in 
the country. 
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