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3. C.E.Gongalves and B.Guimaraes, (2008),”Monetary policy and the exchange rate
in Brazil”, Journal of International MoneylandFinance,24,1-7.
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1. Manetary Models
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2.M.P. Taylor. (1995),"The Economics of Exchange Rates", journal of Economic
Literature, pp:13-47.

3. Sticky- Prices Monetary Model
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2.R.Dornbusch.(1988), "Exchange Rate and Inflation London", The MIT press,
PP:61-77.



1PRY (o ) (i 9 Gt 0 3lows ipatd Sl s0Laid! p ghe dolibhad v,

LER, =C+DbyLY, +b,LM, +b,LP, , +b,LRERC, , + LR + U, %
Al 58,8 o) e oSl 0al a3 o) la e ples Sl e85 Joe o
b oo Sl (B 0k Slleg 05,5 568 e a4y rizmen 9 layurin a2l 0358 0L
Asl (o0

il o 3 0 4l 0T 4 by o Slrusgs g eslizal 5590 slasles

o)l ol &5 w22 )80 LER

e sl s rt,11)KJ LY,

Sl Jsy 450 )8 LM,

(aidy G L) ols a2 )8 LP

9 o0 05litwl 048 U jae cangd Gasls Sl Gaiss ol o

o)l G & 55 (2890) )l 52 o0 )8 - LRERC

o Sl 5936 03 5w &5 )8 :LR

Al 252 6,55 9 (Sl e (K cand 95 4 did> )l g5 035 [ax 5D
(W] o cawws (Ciga)

- Saaa il g EViews 5l e 5l LIl s 05,9T casdy sl cal S5 4 p5Y
S 03 k9 Ul Sl ey cnl 03 & 3505 pualss eslinl oK
g 0 S K085 5l sl

Il s 55 - U,

355 o8 5l oslazal b 55l 55 50 Jsn la sl SLsb ) 4 Gais ool o
ol (b Glos s sla 0ol Sl 5,5 000 b (ARDL) s @555 48 5 | dion

'[“%).I"’)its‘"’MT Caw Jo @Lbdﬂlzjgda)zjdawgwbﬂ VWAA G AYO)N ts’l"’)

0&2—.54)»}&3 —\-f
e52 95 03,5 laz sl a8 ONS slasbl )5 eslatwl 5,90 (oL, sl )1l i ol
.a):f@)l)éosliada)gﬁ(Jiﬁms)_?9J59)s}.?)P.m)|Ji:.uA

1. Hodric-Proscott Filter



g (ARDL) o @3 395 4id g b diuwmodd 395 59531 31 00wt b (51 ;91 43 351 & 95 33 99 Camlinw i

dolon [ ) Jlake sokie nay oS 4528 Y =S oS le 552 Sy N9y S 4
o o0
T , b ,
Z(yt —$) +7\‘Z((St+l_st)_(st_st—l)) (\A)
t=1 =2

e i )lake o2, 1Y,

).:.’.Lob’iJL: )lJ.EA FQ)KJ:SI

Aok (o G > Slsalie J5 T 9 ol laie SOA 4 5b 4

ol o3 1 g sl Y =548 s salys Jolas Sl Ola e ggeme ailb A=051
o 2% dalys oo Sloy Sla e ggeme A =00 F1.0d dalys Y b pl 259, Sl

L i (Sp—S) = (8, S¢1)
Joo oo 3 ol ol -8

Gl ot 98 S99 (39037 —1—1-0

o 03liil 4Bl o Jgd (3 09031 3l 503y oSl i Sl b it g e8]
Al o Amly Al 3929 03Tl 23 Lo 4ud 8 &S

A>ly 4o 3929 =(Hy)

Aoy als) 3929 pae =(Hy)

Sy dops i b 53 Al prens b (o3 0ges] s saias 0lis (1) g
2l o0 L5 3 90 sl urie

Jds & LR 5 LPLM LYLER (sl it 390 o3alis Jsiz ol 15 45 sskilen
Aibie s 23 Ombis 53 Usz 0T (3lhe s 51 slslona o)Ll Gl 35 assT

Slo e 0z M5, 5,50, b by Gles e e Sladl" (VFAS) Sl Gyl )
ol x> (g)alo plal oBisls 20l o5 Jgl ol g gt duraws 9 Slaalis



1PRY (o ) (i 9 Gt 0 3lows ipatd Sl s0Laid! p ghe dolibhad vy

St 3595 9 Tawe S5l Gore b b g Tae 51 Goyel mb )3 b juiie cpl s o

Oseil amss | Jgaz )bl | (Sluloes o,LT Py Srz Jolse
-Y/av -Y/of Tawesl U2 e
O ko s LER -
~Y/0A -Y/oY S9y8lawe 3l U2 e
-Y/av -+/40 Tawesl U2 e
Sl pe LY .
-Y/0A -\/f0 ..\39,;9'.\,,@ )| U2 e
-Y/ay - /50 Tawesl U2 ,e
Sl pe LM .
-Y/0A -\/M ..\39,;9'.\,,@ )| U2 e
-Y/AY ey [EWS Iy
o ko s LP -
-Y/0A BAVAR .)Jg,;g'.).,,c}l U2 e
-Y/avY —0/%) Tawesl U2 e
Slo LRERC -
-Y/0A -0/\A _}J9)9|_),'~a )| U2 s
-Y/avY “V/AN Tawesl U2 e
Sl pud LR )
-Y/0A 4 _}J9)9|_),'~a )| U2 s

G5 sladisly s
b3 &5 gla e gl 45 0 J5li5 595 2 oSl OgeT ar dlo 0 45 cal b
sdalice &5 jehilea .l oael (Y) Jos s 2wl a3 ©0 lesgs oSl
olol 3lho,ad xilosgs Sl b )3 & o uiie Jsl 450 Jolis )5 gde
Shao A b A 55 9 sl 55550 203 O g 53 Uiz oylal 3lhe a8 5l Slaslxa
5y Klosgs oSl b > o lapuize ol Jol 4,0 Juols 55 doly ddos 3925 im
sl o oSl Jsl 45 0 Jolis )5 laurie cnl 9 o9 00



vy (ARDL) ouiv @ 395 4i8 g b o 995 (59531 31 03l b (51 91 38 551 Z 99 99 (F 98 Sl 1

ol 550 Juols )5 oo (5 103 oSl 03051 gl .Y gz

Osl ams | Jpaz ool | Glwlome oyl | e Sz Jolse
-Y/av ~0/Y0 Tawesl U2 ,e
oSl LER -
-Y/04 VAR ..\35)5‘..\.;30 )| U2 e
-Y/av -O/TY Tawesl U2 ,e
oS LY -
-Y/04 AR ..\35)5‘..\.;30 )| U2 e
-Y/av A Tawesl U2 e
oSl LM -
-Y/04 =Y/V\ ..\35)9‘.\.1\.4 )| U2 e
-Y/av “F/Y Tawesl U2 ,e
oSl LP .
-Y/04 -f/-5 ..\39,;9'.\,,0 )| U2 s
-Y/av ~0/F ) Tawesl U2 ,e
oSl LR .
-Y/04 -f/f0 ..\39,;9'.\,,0 )| U2 s

G sladidls s aie

095 U by Sl 3929 b ulg 4l 5 g0 3T —Y—1-0
aoly ady, shls (oM slasl gl Gl 6w el a5 canl dies (14A9) 09,
2ol T 09, 53 Golisle cwss Jus 4 Kl o0 b piie 059 Sl a9 A
o s Ol 1) L puiio 0390 oS lo sl sl ans 3 ol slasil slSsd 5l 5,
Canlis &5 oy ) (o B 6090 095 Il cuks 0g03T al ply 55k
oo, by 9, @b cud 9, @b o 5l o ,e )3 wlgie as (0 F) Golsle
t] Slalre talhe L8 4l OgosT cnl ,o S Sbul uis B9, Bb Cuwd 5 s
eiin 0335 Slo e s olsle cuss oT Bl iy dops O mh 55 Jsis
53 Olosea ()il st 09051 (g & byose (1) gz 2bl (o (s 2 )94

bl (0 B9, @b a9 e Sl o e s s Sl

1. Perron



1PRY (o ) (i 9 Gt 0 3lows ipatd Sl s0Laid! p ghe dolibhad

e

J.ag)el.'n' |J....A)| u.a).cgu%&).)).ﬂajdl:)b é)bhwa,\TGLﬁ YJLJg.Lv-

Ogel 4 | A Jsax t Slulbel | ik S Julse
3o Sl o e 5 s )3 i
Slo e </ -Y/YO -\/YEA LY s~ e
X9y é:lj
e Sl oo 5 s )3 i
Slo e | 15 -F/YE -v/s) LM i e
X9y é:lj
3o Sl o e 5 s )3 s
Sl e | Y -¥/44 SA/PYY LP e e
X9, é:lj
lage SH 2,0 9 o )3 junis
Sl |y -Y/44 Y LRERC
9, eb
3o Sl G2 e 5 s )3 i
Sl | N “FNVG R LR i g
9, eb
("9».9.2.:: 5 g_;LQuL.{ ;.M

0381 i Gasie O Osg oS e al et Hgd 93 gl 5 a5 LRERC jaze
S doss Ul Slaolss T Glas )08 b juzie opl ded Gl &Gl 4 dogl 9 cl 00l

93,5 3, 0lg (o3 ) axly dlo) 2929 0 (e a0 4o )5 13 0ol S a0, O
2l b 4 deg b ol bl o b 0398 Sl cde bzl cuss
oo b 09 n sl ks O30T by @Bl press Jgd (> 0T Sl Jeol>
ol 030l (F) Usaz 13 s s oSl 0905 ol asuss (¥) oo

la uiio 623 oSl Og0sT (2led s FUgar

Sy oS Lo Oga3T Az s
(1) LER
(1) LY
(1) LM
(1) LP
10) LRERC
(1) LR




) (ARDL) o @3 395 4id g b diuwmodd 395 59531 31 00wt b (51 ;91 43 351 & 95 33 99 Camlinw i

Sl (Kod 03litl 3590 sla iie 092 w5 b oSl 03031 Sl Jol> mls 4 azgs |
ks Gle caond o osd 4l Cole 4 4z b oslitul 390 oy, ituns 1(0)
sl osls 53 Ygars 350 elitwl (ARDL) osis w)95 4y b diumd 395 (555
(Blale 5 b slaosls Jio) i Slsld b sla osls sl 5 95 b G 1, aidy Il
O dsin el G Gankis b bl ol 45 58 5 ly siiey Olg e 1 iy Jsb
ST 5l glasbas o 5l o —5led Jlae Olsl b sy isTas Olsal
2> Ygore dgbpe omets Astr Sl ABy wad s oat S 9 o8 -olo
S sobs 63T a5 b g oslitl gim = 55)lsd slae 51 -+l a8 sladiges

v .
29 S d

Lg Juo (uodi —Y—0
sl osls 03,5 35 b oy (oo wass Microfit 4.1 1530 p 5 g 1, i 5590 Joto
Olgie a0 Wiy 155 i )5 5 i omad 5, VWAA BFOY Jlo Sl 0ll 4 by e
& rm ~Flsd sl slbe |, ARDL (1,0,1,1,00) Jue i3l p 5 aidy 5o
$LHO) Jgazr 5 e onl uls aods a5 08 oo Sl 63,91 1 Jae o 50 Olgie

sl 0%

1. M.H. Pesaran and B.Pesaran, (1996)," Working with Microfit 4.0: Interactive
Econometric Analysis", Oxford: Oxford University Press, p. 123.
2. Schwarz Bayesian Criterion (SBC)



1Y (o) emiy g St © ylows i Jlwig3laid! p ol dolikad

\ys

ARDL(L,0,1,1,0,0) s oligs” ol sulis .0 Jsar

P o plrey e et LI T Olisob| haus
LER(-1) - /AN /e vo/54 e
LM -/-9 /N 0/14 e
LRERC -\/\ % /¥ Y. /AN e
LRERC(-1) AL -/-0 —VF/FY e
LY AL /-5 -YN\$ /vy
LY(-1) - N\Y /-5 _v/54 /Y
LP \VA¥4 /¥ Y./45 e
LR -+ /YA /-f “\S/YA A
C -\ ¥ia% -1/40 /5%
R-Squared=0/999 R-Bar-Squared=0/999 F-Stat= 32196/6
DW-Statistic=1/9321

g F';’JKJ sdias Ol w5 4 LRYLPLRERCLYLMLER Yi Jgsz 5o
(sii> 3l 5 bl Dbl p':i)lij ke el s [’;‘1)@ R CIRY > pia)KJ (ol
L 5l 20 58 Caail (o0 LSSl G938 03,0 ¢ )l 5 (315 o o2,

e

Us Juto e 2l Jukoi —1-Y—-0

28,8 8 gz 3090 203 O mhw )3 Jde Gl urie e )l xe (0) g Lo
:dfc,«w‘QT)"L;l?@LUg

2 I (o bn LER sy dlo 5l 5 0 o> (s 9 cuie I LER(D) o0
Olee 45 2 Jlo Jo Sl 5 Glalidl & i Jlo o 501 55 s Glulidl as),s G
D9 o8 Joyd (+/AA)

Uss 4,6 puiie g pmd )15 55l 355 1 oo simn 9 Cuie LG LM 315 Jgy 4 e
315 gy 4 e )3 Glalil do s K a5 e opl 4 il e s (4/47) S5l
305 oo Gl 205 (+/49) Oljes 43 1) Jlo Olea 5l &5l K o



\vy (ARDL) o @3 395 4id g b diuwmodd 395 59531 31 00wt b (51 ;91 43 351 & 95 33 99 Camlinw i

£ oRliil el it cal bo (Rl a0 o G ad b o (S1/VF) jurie cnl o o
9 (--/Y8) & LRERC(-1) oo @ a555 b 9 55,5 0 duoys (V1) Olsue 4 )l
J8 Jle Lo ol 5 bl s 5l dle ja 5l 555 a5 el Olgane aib (0 Ll gize
S pdy o0 Moyd (=4 /VE) Olies & ine s

el s puate cu o aSul 4 dzgs badl ol gme g e LY o dal)s oy
caw o s Jo el (il suoys O g il (oo deops (-0/1Y) e
D9 o0 20,3 ((NY) Ol 4 o Olea )l 5 Lals

S b e o adl (o Ul e g cute LP (B b it
Er ol A e e cul Uo Gl as,s SO &S dme opl 4 il (0 (V/5)
A salgs 1o, (V1 5) Olsue 4 )

Olee 4y Jls e g (e 0 Ll LR LGl G956 05, 5 juitn o
Aol o (=4/YA)

Foolel 9 (+/399) oo (o cpuns cupd il Gasie (0-F) sz )l a5 johilea
Tl Grzmen g 3l e Wb sl Fhas medgs )08 5l 0lis (FYVAS/F)
So35 K sxe gl KaK bead fam pum oo s ot copo &
90 % 95 6390 e )3 W15 yiaie 3959 S b 45 3 1K Ao Ol (oo 0Bl (o
pae 5l 0lis a5 adl o ¥ sde 4 K35 ea Ogusly omagd o)lol aizen eail (o)
Dl (Kot 395

S S 29 8 90T —Y—0
dsles gl KNS (9,5 Laskis Oge)l das o Olis (5) Joas 4 )eb Olea
s T s 5l /+0 s 1 ST 515 e 0391 it s 4 0 359 5
Sisos Mo b ke caliliy 3105 3925 o &b 5y sl Glas 5 0390 I

s 42130 L uilly lneal 5 " b T (Un g pes) 25 p 3 Sl

1. Serial Correlation
2. Functional Form
3. Normality

4. Heteroscedasticity



1PRY (o ) (i 9 Gt 0 3lows ipatd Sl s0Laid! p ghe dolibhad YA

S (29,8 Garis Ogasl b sz

Test Statistics LM Version F Version
Serial Correlation -/ f£4F [-/ArY] Jevsey [/Ay -]
Functional Form Yol [-/vs] /0845 [-/£¢5]

Normality Y/VEAO [/ 0F] Not applicable
Heteroscedasticity /40 [-/A4-] /AN [-/A4¥]

oo wily dbly 392 9 g0 3T —F—0
L (UECM) e e sl gmumas Jbn (a5 il &5 'l &315 09057 5l Lyl
pie b 5325 03051 sy il oo (OLS) Jsans Slasye Jilam 53551 0 51 oolicl
o L5 9057 31 Juolo F o jloT sl 00 030l layukin oy ke 2 bl 92
el o35 o5l 0L (V) i 5o

o &l 09031 5l Juols FoyleT Ydgas

VARV [/ T o alS 0geyT F oopled
Ol 320 23l 10) | 1()

./.bchm).) 6)'.)@&40 Y/AO- f/-%4

GBS sla Al cxie
b awglio ,3 a8 a5l o (VV/TV) w0l 3,07 0 F o,lel laie (V) Jgax 4 455 L
A i Olade cpl &5 0gd (0 pasuine WJ9dx cpl )3 sal Bl Sl sk slaj e
b jidio om (rormed 3929 pac p (Gur Hho 4nd)d A 03gr Gl nslie SIL LS
{RECINY | CR WP SO VWS SRCICA ST F Ve SV VRGN VI (L Y SRR R T R Wk
9 Wboles opl e il ress 4 0B i o e aily abul) S92 5l Olebl

D [‘,.:.m|9.> QT @Lb I P

1. Bounds test



1] (ARDL) ouiv @ 395 4i8 g b o 995 (59531 31 03l b (51 91 38 551 Z 99 99 (F 98 Sl 1

Joo Dol cymoses —O—08
sl 00 HA) gz 5> Jae Sae sils el Juol> ol
Joo Ssesils uess gl Adgax

Variable Coefficient Standard Error T-Ratio P-Value
LM /AN NAYd o/-§ e
LRERC —“Y¥/¥A /5. _0/SY e
LY -\/0¢% N -Y/YY RS
LP v/FF - /5% o/ro e
LR -/50 /YA -y -/-Y4
C -11/-4 $IA- -\/sY WARY

Guiss slaamsly oy

o Wl s Judoi —1\—0—0

o (33 g ad e sl e e st )5 &5 S Ol (0 (A) Jgaz 4 4z L
(TN s a o o Cols aSul 4 azgs by 2l )l 555 0 it il sl
203 Ko b juiie g3l IS S8 &S G 53 & S Oy e AiL e (Y/FF)
L guized ol sialgs Ghol8l ao,a(F/FF) (/AN 1) 5l 355 cus 5 4 snle Gl 38
Olgs o 2L (o0 (1/08) Uslee &5 Lo dal)s piaie Jls gre 5 (b b 4 A5g5
(1/05) Olsae 5 L 50l 5 05 K Olsse 4 pwiza oul Gialil g 5o o5 S
o Usy i s e 2055 Lial5al b (KausdlS 4,k 3ub).sls salys el Ao s
b a5 sl ime ol 4 5 CFITA) Gido 50l 5 Sl 2 ke cuped (33,5 0
Al o Gl ao 5 (F/YA) Olsas & )l 5 i cpl sau0,5 G Huals

B unas 5o pmods —P—0
9 d.:..w'g ﬂ.’.bo L)L:.A O ol.'i,{ LLJ)I )ﬁl.y as U @2&05 69<J| .))QT)..: LY) dolsl PE)
S dsaz 53 O & by e colpus a5 w0 bl (o o8 Jits sl o

BYHFEW



1PRY (o ) (i 9 St © 3lows ipadd Sl s0Laid! p ghe dolibhad \f.

Variable Coefficient Standard Error T-Ratio P-Value
LM -/+4 /N 0/14
LRERC VaYs e —¥ /AN
LY A —/-5 -YN$ CevY
LP Vg /¥ v./a%
LR —/YA /¥ —\S/YA
C /Y -/5Y -1/40 5y
ECM(-1) --/VYA -/ YEEVO AR

Ol e (29,5) 6 59malS Camgn saia
s e oz o sl Casonl 5o dos Sl Gy s o Jse o 4z of
el o Joles cew 4 ol pae .x;aT)é Jodm e o (5 0 Olis a7
G5 5 s e b ol o0 o0 e (1) Jsiz 4o &5 eb Olea il o
il s e g SO B g e o ECM oo 052 gl ple ol (e cadle
b omoren 058 (o0 30l 5 Ohas l Sl i g Saeaddy 9 ez pa dlail) 392
ol 4 il 0l 5,975 (C/NVVA) by s mas dlazr upo &5 ol 4 Az
Qnly puaie )3 0al Sl doles pae 5l auo)0 V) D90 o)ga)m)od.fmw)sow

39) (P Om 5l g oas J{M A 6,9 9 0,95 SO S 9> KRV GJJL’J ﬂJLﬁA 5l

'Sl Sl 90T —¥—0
»> & CUSUM', CUSUMQ" sl 03T 5l dse culid Ols gy sohiie 4
o 09031 opl 13 ol oo oslitwl (ditwa SYgb s ghls i slasl Sl
A8 o 8 0903 300 doyd O (Gl ze b o3 b el ol ao aws 3
O 1) 200,540 Oluebl s &5 sl puitine b3 95 09051 95 cpl )5 Olisebl alols

o oAb 55 Olgs o3 15,8 18 b 95 cpl g 5 09T o)le] ax Olis e (o

1. Structural Stability
2. Cumulative Sum of Recursive Residuals
3. Cumulative Sum of Squares of Recursive Residuals



1F9 (ARDL) ouis a3 393 48 g b diumod 395 59531 31 03l b ol 391 38 351 & 9 39 98 Camlaww 51

ol das e 0lis 1 b OgasT gl (1) 5 (1) lajlsges 3,5 3, 1 culps ols
sla oyle] a0 Olis lalages a5 Hb Olea Do (0 ey Ol Jolia 2o oyl
2l Sl e 4 395 ul 4 3505 )15 paitis by J515 3 b 0gesT ol
Ll Ol 0 (e jao 4us 3 Ol (o Gole @ taia 1o)5 O Ll Gre phaw
)5 35 2403 A0 Oliebl b 3

CUSUM 0903 .\ lsges

CUSUMQ 09037 .Y lsges

()|}5|l°)5g5?9)5)6)39-:1ﬁl§¢w9¢-;=@iﬁ



1PRY (o ) (i 9 St © 3lows ipadd Sl s0Laid! p ghe dolibhad \FY

S5 Axd —F

908 pel 25 7,0 4 Olys (0 1) Joolo s

SDde a5 o g Dde oligS o o AT 35l 8 sl 0ab 03) a3 Jde 3b )
93 A i ool o)l D929 s e g e dbuly )l E55 9 (KodB e o
A" el s gme Sae obgST L 5ol F5 e el b Gaies 4 )8
25 b pmizmen 598 (0 Ol s pme Sae a3 Sl E 5 I ol
@ ol oy /4 Olsae s )l B ioae obgS Ly (Sl P> 00 Sho)d S
Jalgs 2o, /AY Olje & 5,1 & 5 Gialbl cam el o sid )5 Olpue el &7 0L
CTRVEH R VAR IRV S TIK SRRV P VRCOV I 31 [F S PR -V-A S SR WP PRy
WolS 55 695 bl 315 525 ko 95 ool opm 45 e dlml, 25L o +/A) 4,
) P AMVEPY) abal, b il o inl3dl sy o o8 i) (sins cal s
s ls) Gials Sholo a3 s (5 olS Jsls s LI ) wb e il (la
A salys 5ol & 5 Glalil Cage 9 b (0 pRals )l ad e ol by g (Rl 58l

2> o s o sl izl Ko (K ol 4 b Kb (G958 03 g5 Y
&l Sl ol g5 0 ol sine 9 e il e il 5 ke obigS s s o
& Sl Do obsS 9 wae Lo el Olgie Gaios (09,8 G e ol 1wl
ol Ep e Sl 5938 03 F 5 00 0,0 K Gl b s esls Olis s Ll
Er s Sl b (o Gl ao)s /50 Se il 3 g do)s /YA sl obgS s
il salys ial Ugy w45 cails sl 0l o b Gialil o SO (igils 03
(5 oly,l Jsls s I b o rals (b cwsd) P (MV=PY) ablal, b (ol ol g
s 5 2l o0 tal33l 5l 4 e bl 5 (Gtals Sl ls) Gialal olyslo a5 s
A dales 5l &5 ol 8l

O CRVSH PTEIVIN R ST PR VY N EVERNUCE 5 INIVY RCSR b Gb Y
PO e WS TRCIRVIN T RIS [P JO VRCOWNCIN PRRVY BRI gty RS ) [F YR 194
Al (0 o)V /05 Ll e s 3 g oy /VY Ay S Loy sy /N0 L

b )3 20,5 /10 juals el o 353 53 Gialsdl as s a0 0lis &S



\FY (ARDL) ouis a9 395 4389 b diuwwod 995~ (59531 31 08laiust (51391 30 351 Z 99 99 99 Cwlaw i

Il Er 2 Saeads )3 500,50 V/0F 5 Saa oligS o Ay K Lo, /Y
aix b oS oy 5l ael)s) sl (ol bl KoM g,k 5ub 0 sales
o 65505 5 I3y Sl s (sl alys g, Gl g5 ile (3l sy
Er Ul Coge 95 50 &S 598 (o (Ds)ly 003Kl I LiuliEl) Wl sls il
A Jalgs )l

o ably )l el &5 L e sl g e oligS s i )l F 5 Ikl 25> -0
3 9 aby o b oy /VE g b )3 20y VE e oS s 0Tl a5 5l
& e obgs o )l (o 5 bl s bl b g all (o0 T/TA e il
Ol o, Y/PA s s o g iy K L /VE g mhw ,o o) VNS
85 5,5 ol @558l Olgs o [y 5 15 3929 yuiie 93 el Oles 4 Liie abuly .l o
b & s o350 (o bYW & 4 (o) el Olugi b oo Sl 52 092
239 50h GRg B 9 x5 Lk 0l ST, s gadge opl 9 A8 (o0 o Sluebl G )
b saly> )l 75 phals A

8 ol 0l Sl s A8l (o S5 Caad G5 al 0 29790 ke 05T -5
\WA ) GRCTR VIRV SRS IR VA FARNSRW- T VR ERE VRPISCI IS0 L JVE S0 FCR VNN LS SR
i3l s ol Gial3l doys Ky Olpe 4 51 Sl e ST x5 l5 S0
RARSWIREFESLIRVINH ST WITE A § gERURVE P SSE WSt R VAV AN SR VS SIS
Sl s o cand Gl b 4o il oo sl 3,00 58 5095 Gelel L Eoigs

A dalys 5l &5 Gl Carge cul plo 5 b (o0 (Gl lsls) il 3l

D1 lguins —Y
dhl, Kol Es 9 Ja cwb dll) &5 ol dzgie Bk cpl )o a5 SIS
okl o Jsy Uil s ol Dl 0 blesl g clis S Ll e
e (o0 dlgidey (o dgy G Jar b e SIIT GLal shie 4 1L (o
copra b5 39 Lol s olb sy sgw 3l izl bl s Ll a5

1. Volatility



1Y (o) emiy g St © ylows i Jlwig3laid! p ol dolikad \F¥

I Sl S5 @ 5l 5805 anels s golaml leilad e )3 Olon o

sl Jiin 835 10 b Ko 3929 p5kine 395 ul 45 )05 3929
il Jeols 0lgls 650 slasalss 4y aaly b )9iS a5 £oo90 cnl 4y dzgs L -V
395 n slei 11515 sl 35 cusal )l 55 0 A3 b Jalse plo clis ol
Oilysl aals sanT )5 ele o pae by Glolis Jor canliw 252 4 5,55 Julse &

el o Jgy 25



1F4 (ARDL) ouis a9 395 4389 b diuwwod 995~ (59531 31 08laiust (51391 30 351 Z 99 99 99 Cwlaw i

&bo

K 55 dusga MICTOfIt oS a5 (63,0, (ot slassl "L (VYAY) alisoses! -
NF5 Lo 0l 0l Sl s e

0lex 20" 63 )8 5,50, b Gl Gl xiw Slail" [(\WAS) lgj,xl -
A (§)Bbo plol o8l 015 sl g dlgd dumw 5 Slaals Bolo 3o
Jsl

£ & Ja il O FAY) solidimenslilo, ool Lo e -
SV oY o sledsobail pole (s aslidags. 0Ll 53590 dallba el 3l
AY.

i)l bl Mg e 3BT UL s 5l g5 Gl VFVF) oM anels” -
N0 o bbb asdeslaml siisls o)

5 ) o 53 elul o uite GiE OFAY) ol pasidonas b fusS -
sl bl ol sla Liags aslhad " oLyl 5o 5yl o sy ol el
AYP-Y) e Ao\ Y

SAY Ty 0593 )3 )l g S e g, 039 Jr 0sasT OTAL) solslsexe -
VE-FY amio VO o, ka0l 45 oKy golamdl olidss alxe." VYOV

Sas p9s ol MagKll g b aki JL e ool (VFAS)  sligiognes -
¥ oot oSl 3T oKl ool Ll

- Gongalves ,C.E.Guimaraes, Bernardo (2008).”Monetary policyland the
exchange rate in Brazil”.Journal of International Money and
Finance.24,1-7.

- Kearns, Jonathan . Manners, Phil (2006).”The Impact of Monetary Policy
on the Exchange Rate: A Study Using Intraday Data”.ReserveBank ofT]
Australia.25(3).157-184.

- Pesaran,Hashem.Pesaran,Bahram (1996)." Working with Microfit 4.0:
Interactive Econometric Analysis".Oxford:Oxford University
Press.p.123.

- Taylor,Mark P (1995)."The Economics of Exchange Rates".journal of
Economic Literature. pp:13-47.



1PRY (o ) (i 9 Gt 0 3lows ipatd Sl s0Laid! p ghe dolibhad \f7

Dornbusch, Rudiger (1988)." Exchange Rate and Inflation London". The
MIT press.PP:61-77.

Branson, William H. Halttunen, Hannu.Masson, Paul (1997)."
Exchangerates in the shortrun: The dollar-dentschemark rate". European
Economic Review. NO.10.PP:303-324.



