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3.1 
(Secondary Data) 

 3  
. . 2544 . . 2552

99 ( ) 
( ) 

 
  

 

3.2  

( ) 

 
 
 



 24

3.2.1  

 Mohsen Bahmani-Oskooee Artatrana Ratha (2004) 

6 

Cointegration test Error Correction Model ARDL (Autoregressive Distributed Lag)  

 

Natural Logarithms 

 

 1.1) 

 
)1.1(eRERlndMPIlncMPIlnbaEXPOln tCN,THCNTHCN ++++=  

 

1.2) 

 
)2.1(eRERlndMPIlncMPIlnbaEXPOln tUK,THUKTHUK ++++=  

 

1.3) 

 
)3.1(eRERlndMPIlncMPIlnbaEXPOln tUS,THUSTHUS ++++=  

 

 

EXPOCN   

EXPOUK    

EXPOUS   

 

MPITH    

MPICN  

MPIUK   

MPIUS   
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RERCN  ( )     

( )   

RERUK  ( )
( ) 

RERUS  ( )
( ) 

et (error term) 

 
3.2.2  

RER (Real Exchange Rate) 

 
2.1)  

)1.2(P/)NEX.P(RER THCN,THCNCN,TH =  

 

2.2)  
)2.2(P/)NEX.P(RER THUK,THUKUK,TH =  

 

2.3) 

 
)3.2(P/)NEX.P(RER THUS,THUSUS,TH =  

 

 

PTH   (CPI: Consumer Price Index) 

PCN   (CPI: Consumer Price Index) 

PUK   (CPI: Consumer Price Index)  

PUS   (CPI: Consumer Price Index)              

NEXTH,CN (Norminal Exchange Rate)

( ) ( ) 
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NEXTH,UK (Norminal Exchange Rate)

( ) ( ) 
NEXTH,US (Norminal Exchange Rate)

( ) ( ) 
 

3.2.3  
 1.1 1.3 

a b c d (Coefficient)

 1) 

d > 0 

RERj

d < 0 

RERj 

 

 2) 

b < 0 ( ) 
c > 0  

b < 0 

 

b > 0 
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( ) c < 0 

 

( ) c > 0 

 

 
3.3  

Cointegration ECM (Error Correction Model) 

ARDL (Autoregressive Distributed Lag) 

(size) (location) 

Autoregressive Root Unit Root Cointegration 

Cointegration

ARDL (Autoregressive Distributed Lag)

I(1) I(0) Unit Root (Bahmani-

Oskooee and Brooks, 1999:158) 

1) ECM ARDL model (1.1)  

)1.3    ( + e RERln +  Yln+  Yln  +  EXPln+ 

 RERlnd +  Ylnc + Ylnb  +  EXPln a  +  =   EXPln

t1TH,CN,t-41CN,t-31TH,t-21CN,t-1                                  

1TH,CN,t-

n

1i=
1CN,t-

n

1i=
1TH,t-

n

1i=
1CN,t-

n

1i=
0CN  

 

 

t1t,CN,TH41t,CN31t,TH21t,CN11t eRERlnYlnYlnEXPlnEC ++++=  

 

2) ECM ARDL model (1.2) 

 

)2.3    ( + e RERln +  Yln+  Yln  +  EXPln+ 

 RERlnd +  Ylnc + Ylnb  +  EXPln a  +  =   EXPln

t1TH,UK,t-41UK,t-31TH,t-21UK,t-1                                  

1TH,UK,t-

n

1i=
1UK,t-

n

1i=
1TH,t-

n

1i=
1UK,t-

n

1i=
0UK  
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t1t,UK,TH41t,UK31t,TH21t,UK11t eRERlnYlnYlnEXPlnEC ++++=  

 

3) ECM ARDL model (1.3) 

 

)3.3    ( + e RERln +  Yln+  Yln  +  EXPln+ 

 RERlnd +  Ylnc + Ylnb  +  EXPln a  +  =   EXPln

t1TH,US,t-41US,t-31TH,t-21US,t-1                                  

1TH,US,t-

n

1i=
1US,t-

n

1i=
1TH,t-

n

1i=
1US,t-

n

1i=
0US  

 

 

t1t,US,TH41t,US31t,TH21t,US11t eRERlnYlnYlnEXPlnEC ++++=  
 

ARDL (Autoregressive Distributed Lag) 
ARDL 2 

 

1)  

 

 

H0:  1 = 2 = 3 = 4 = 0 ( ) 

H1:  1  2 3  4  0 

 

F-test (Asymptotic 

Distribution) Non-stationary 

 
2)  

ECM (3.1) (3.2) 

 Cointegration

Error Correction term  Cointegration 
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Error Correction term

SBC (Schwarz Bayesian Criterion) 

 

SC = -2I/T+(klogT)/T 

 

K= Regressors T= (unsable observation) 

 

 1 , 2 , 3 , 4 (3.1) (3.2) 

ARDL 

(ECt-1) 

(Cointegration)  
 


