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38. SC: Schwarz Information Criterion

39. FPE: Final Prediction Error

40. LR: sequential modified LR test statistic (each
test at 5% level)

41. HQ: Hannan - Quinn Information Criterion



DS 45 amd g (LS 36 alad,

o 51 g,les gilwslyl g (b pins
ol 1)l el cad IS a3l
wals o sasly SO pwlpl &S Oj90
(Pl 5L (Kpadi cod)plow 5L anwgs
oty VPN F il bl 4y yomie aidy oS, L
Saeaily o plow Cad 5T a3ls o

g 9 Sledbl 4 axgi b .ol anlgs>

OH ol :'\\)3])..' GO0 \'l: A_IaJ‘) u.uL».v‘
A0 yxie o dbaly a5 005 o csalic
3 plee Ceod 5 e Ls 5 olatdl (pogile
S Gl Oso onl 4 bl ge St
SO b olaidl ossl ax e asls o aslg
30 plows Cad azli (iolidl 4 e aidg
Ol Sl oy e adl 00 5 o ol
Slaie Lal eoylo 1y Ual 0,00 Ceodle yusie
S0 8429 0005 sl )] Come 4 cus
O 5o d SaaoliS Ly, 4y by e gl

wSlboe 0 alal,
D(SI)=-0.11*Co int Eq1+0.31
* D(SI(~1)) + 112 .52
* D(ACTRATE (-1))—2384 4
* D(OPEN (~1)) —16.81 * Pr ivate

YR (YY) (YI-A) (VA (YIN)

oamonlii le e oo D O, >

o 5l J51o ol 5 il o it Joli

6‘1.' ‘)to)Lo])JQL‘Lo wb:\.su?)‘ w).a

9 Si—lila—d ye—o3l F-¥ @\ 2
«

Slilod 410y &l il
9y 3 Sl o3l sl—
el 00 08l grlawgy — (ypmilng,
- Ogilagy (Siilsles o ploxl o
A ol g 3l il 5l mgelemassy
Cwddn gl 098 oo oolatul oy Hlade
oa ool i (F) ol 0,55 o ol
Eicosily abal) Sy og2g jl Sl oS
Gilae 15 oo abgy o sl piin o
sSes oy Sy ys5 8 Joazr LR a5
A5 0l 0525 o0 O (5 o ge mhaw o
8 Leyeite oy Saeaily abaly o 5o
o 4 ool Cowods Sawasl akal, el

il pj Oygeds b Loy
SI(~1) = 973.16 * Actrate (1)
— 27568 * Open (—1) +16711 .8 =0

f1v) fIY%) (QAD)
Lt oylal oke 3l Jslo polie
odnl i aS ol lan goas o olid
v ;0 saelcinsdy ol o dan el o
|, §ob abal, 51 it olixs 70
oS s 953L SI-1) yiile i

1Cold pules
SI(-1) =973.16 * Actrate (—1)

+27568.06 * Open (~1) — 16711 .8

olnl olazdl o el ik 2 Jlo slagiluoslsT DIl a2




YA sl @ wSap s Jlo @ oz § o o las Wl/

Sl lly 4528 gls ol plews ik
G (090 Vo Jold) oeaids Sbej 090
5 el ik sibsolil 4 el ()T w50
2 S 8l 6)lo (3Lulil L anlie
slodlo @ dly ;5 015l )L angs
2 loolil Gl a0 L 398
Do din oy S plsie 4 (Gl

=

iy

plx
o] sy Sowaihs Lulg, 4 axg5 b
Sle sla)lil 5luwolil &5 s ol e
loasily s ploms il Ceass S Lasls
P 3| L Iog{ Wt [ IPURR E A -5
Sloes L e LS sl il o,
Samedids g SaeolisS jo Lalwe, 5
L alie o Jlos slalil (g5l
oL 5 S 3L (g o (g3l
S plg3 b b 00 plows Cd S
Gasl5sS 5o Jle sla,lib (oslwalsl &S
sl e i Sblogs Gl & e
aS oo lal g, Slool sy 0l
5 S s WLt e iy s
Sty e Sl eploms Jl5b ogata
aze Ghals am o 5 LISl e

oonlie a5 ysboylas s o Lt Lo peicie
et 6bel 5l calpe (oolod w05 o0
TPyt e (eiznen aidl o
Ol il oo Slolins 55 (g5l sl
sl bosi oy jlabeanasg b
VY oy90 50 50 S lei oo (4VY) 5yl p
Sdedids 5l SowelieS alal, Lyl 5l as o

g g Jaoas

oilylg 4y F-Y

i o el (glalgie el s 252
LSS ,o0 5l Sy e Comel o)Ly )
oy L st (g9, 5,0F 5l o Bolas
Ceomnd | o aes o Lis VAR Jow
e il jlg 4 iod 4 g o s
9 Q..\_,ool_';jf 0,99 g LS‘)—' L_s—"‘"u*“—'
o=l @l 005 oo Sl g el il
J.Al_w) u..\_nol.gf 090 6‘;} J...L?u 9 C\J)?U
(J..a.@ Y. J.‘ol.w) u..\.m.\...l; 0,99 9 (J-‘43 \-
el 00 03,91 () 3 () sloe, 55 0

Slis 0,99 05 (sl bl 4528 @l
OOl Az )0 e DowelisS Ho wes e
A G (§ e (BIFdgs O ,a8 oladl
Ol 1 ploes wy92 Sl S st
50 ably yo W@l plomw L Ced as L

xwgs g 650 ploa 55l drugs SoeolisS



iy 8 2SO )90 &S > arlo s
Bl @slaslil o 0 28 > b 05 oo
5 OIS sle s jo—d> 4o ple—s
3955 9 x> oS Jle g bl IS
Ol el as L A o (Shak
(el (2351 ali-8l plo Cad
Bl ol (Swiet ab Gl s ik &)
33,5 ool )3 el o

Obis a8 S plonil () a0l o8 o
O Sladally SueolsgS o aS was s
)l 925 Jlo 1L arwgs slaadlse
Pl ik 3lusll sz 45 09 o0 a0
) & . ‘EL.'. 95 . s le_m)‘).l:’
wloyw 9> 5 99,5 Sl pleCusgame
o 48,5 Jlas 10 «BuweelisS o 145,4_-;»
94y wbe s @555 5 99)5 51,0 gaad
oloaidl 4 w..vL._,...y Yoo )’l L g 09—
23,8 il oy Sk

d.b_..ub‘\—,' as ..\g.o; PRV-Y R 52050 Q.ﬂ o .QQ 2

i dnwgs asls o ilidl asly o
3555 s (5l s o 8 gl
e el walys aliEl axly AV ol
Silwolsl a0 sl s 203
Lo (=l = nlioo (Bl Jlo sla 3L
L bl as e85 ams oy o
Cel plo JlL angs 35k 5l ple—w
S anze s g plew il ool il
aalllae (ol gl 29 gn | ples 4ile s
& bl )—ul—' &yl lwslylols las
30 Saedily j0 o2 g Daeol Sy p
SO Gleme an 13w by plow 1L dnwgs
g o Slpi—iig (Sldinj iy plol
258 Oygo 625 5Ll

Fle @ilsll ot Sl 4 az g L
Bl e a8 plees JBL 5o ale s 035l
sy Sl 4y (28 S Sl o 5 G953
Szl slp p) sleogein; g laolgiing 1
09.....16,0

Sl g b sla sl cole, b
Sz Lol U plesl Cans 4 ledllol

43. Stock Capital

o

Ol olazdl js sl JHL 5 e slagslwslsT Ol o)y




PR b @ oSag s Sl ® Sz 5 s 0l Wl/

lowd
& yudio w19 al ) 903 (2l @b - (1) o)lesd 0,15
it Jyl 450 o5 sl ADF 5] b it gl sl ADF 5]
gy g ehae 5l 2pe b Ny g ehae 5l 2pe b S
Sl lade o5 obe] Sl lade o5 obe]
=Y/ -Y/-9 -Y/a -+/A Si
-Y/f4 EARIRY4 -Y/f4 -Y/va Actratio
=Y -¥IfY -Y/f4 -V/F) Private
=Y/ -f/0 -Y/f4 -YIVO open

VAR oo digy (4 )

HR Lag O Sk i
Endogerous vk I PENACTRATE
Erogerus vk, PRIATE
Dae 1010 T 1260
Kol 197501 185702

I chsvatons. 9

by W Rk M W ¥ KW
JOWOW o 2Oy B4 BN AW
P 1 1
LA O

e g o sty Decrion

Resoentl modfid R ! e st )
PE Frpreditn

C: Afaleifomeionrn

(. vz fomelonreion

(: e formeion o

f
0
D AT
l

f
A
J
H

R L;Lmd;:_él.l sle

guizs glaaidl [l

Joo 55l ge3T gl — (1) o)les S
VAR

Inverse Roots of AR Characteristic Polynomial
1.5

1.04

0.5

0.0

0.5+




@ 32 o - (8) o)lot 0,5

(Jpad 00) 0595 03 (512 bl

- E
.o i — < E
5| @ o I E g
o 8 (@]
<
\ N Ve
Y Wwrs avy. #A - 0-
Y \wyas || AvyYe #AY 0.FY
£ \PAVY || AR 708 q.-f
o VA8 A [ Aoy X0 AN
14 YovoA || vaxe A VEF0
v YIAYE || YY.YA (AN V£ A
A yyaas || vesv (AN WA
q YYafy || vea- (AN VAo
Ve ff vevas ] vexr (AN VAL
Cholesky Ordering SI ACTRATE OPEN

byl a3 gl — (8) o)le o)

(nad ) 0990 Coomnmnd (5

HERERCEE:
I 175) Q < A
A~ < o

\ c'&._.!‘ Yoo .

Y 011 AY. Ve || VA DR
Y \YYo R AV Yo || T AY oty
¢ YUV Y [ A e || 101 q.0¢
° VAo Al AY. oY | Tve YYY
T Yevo Al vare f[ 1y )| Ve ge
' RAVSEE RAAZY INEN BTN
A yyaa s viav ey | yvn
q YYAe Y || vea. || )Y YA e
Yoo Yevy e || voxy [ 1y || YAen
W Yewe Al veax [[ 1y | vAav
VY| YeAv Y || vess | Ry |l vaxA
WA Yave v ] vexe ff 1Y V4, 0Y
ve || Ynrr A vese | vy |l vavy
Yo ff yaav . ] vyaa ff 1y 14.A4
RN RAAAAE BARSY BRLE BRI
Wl oyver o ff veve [ vyl veoy
7Y RN RAASY EELE BRTAS
YA [ YvYe Al vYeda ff 1Y Yo YA
Yo YYAAY [ vy oy || 7Y YoYe
Cholesky Ordering: SI ACTRATE OPEN

:35Le

code/ Wy (221591 Soly
S ,SVAR

VAR Granger Causality/Block
Exogeneity Wald Tests

Date: 10/28/10 Time: 13:01
Sample: 1373Q1 1387Q2
Included observations: 56
Dependent variable: SI

Excluded 1 Chi-sq 1dfr Prob.
T'ACTRATE - Tvea YTy ]
OPEN | %40 |7} ...
JPRIVATE =00 ¥, )T

All [y ovn] e
_ _Excluded _ | Chi-sq df| Prob. ]
ACTRATE | VY. oF [ ¥, v00 Y8
OPEN | LAY Y] sLewny
AT T T TN e U]

aslol p g ,lo p

)\race
SR ENEA
})%SE 5 ;‘ T

CO[YVIVE[ YVYA | </YYE | r=>1 r=0

SAYNYEY | UVY | oA | r=>2 | re=1

SEU| BNY | vy |V | =3 | r<=2
Amax
o :
) c : N
VI8 CR NS
4 |2 2l | x
- 2 (>é *

=

Av|avval Yves | orve| =1 | r=0

<[+AAVV/YY /0 NOA | r=2 r<=1

s ey | vy ey =3 | r<=2

500 glaadl :a5Le

<

3/

olrlslasdl s plew 51k 2 (b slaggsluslsl 3t (ow) 2




YA sl @ wSap s Jlo @ oz § o o las Wl/

o

—_
(=}

—_
—_

13.

14.

15.

16.

. Dilip K.Das,

. Elisabeth,

Alan, Gelb & Hono Han. (1989), “Financial
Sector Reforms in Adjustment Programs,
Policy, Planning and Research”, Working
Paper 169. Country Economic Report

(2003) Emerging Market
Economies:

Financial Liberalization

Endeavors and Their Impact, Toronto,

Canada.
Springler,(2000) “Financial
Liberalization and Employment Effect: The
Case Study

of Greece”, University of

Economics and Business Administration

Vienna, Department of Public Economy

. Graciala, Laura Kamenisky,( August 2003)

“Short Run Gain, Long Run Gain: The
Effect of Financial Liberalization”, George
Washington University, Dc 20025

Henry, Stuck  Market

Peter, (2000),

Liberalization, Economic Reform and
Emerging Market Equity Price.

J.Fry,( 1995) “Money, “Interest Rate and
Banking in Economic Development” The
John Hopkins University Press

Jess Lee and Alfred Wong (2007). "Impact
of Financial liberalization on Stock Market
Liquidity: Experience of China'" Hong Kong
Monetary Authority, Working Paper 03/2009.
Joseph P. Joyce and Ilan Noy(2005), " The

IMF and the Liberalization of Capital

cs“’)l'é &L

JLQML.“« OYVY ;;_.i.ﬁa)l) grees ‘Ol‘)%

j/dﬁf_dggj‘_f’;oc)(_wlj‘gjwob‘/—

(S g Jy Sliios asis ( Jlo slogy s
Sl s I slecaslew Lo (roge

O sl psie SIATO YA (b)) s 300 5585
olais] dolidagy ploem cod (55, soladl
3o il opad OTVA ) g0me o L
(SL g (Jom Sk dnnsgs (golaid] i,
00 oyl

H iy QYY) (38 (Sl (Sole
Pl gl sz g0 dlopw )il U Lrd
sladl suSils )l owlitn )5 sl bl o/p
bbbl asste

5 Jbe Gt s el il dll s v 5008
OV o Lot colaaidl sloojl " o ) slazil 5 sl
Sl oozl OYA) Gl 5 ST e GlaS
Jome ST L) Jle g 550 Jalse
slocewlow 5 boyingy aolidias" (gl
0+ o )lod panin Lo o golaid

AU OTAY) (ot 50l 5 51 o lna
laolamsl aylie) soladl ai,  Jbo oS
g Lajing iy aolilas (j54bg g ablanug jaS
ojlet wasjlys Jlo (o /pf solaid] slocawlow
Y

ez 5 oly sy YYA) sama i

Lo, (K3 Sloas ducne ( miwoladd/ yo

Al



24.

25.

26.

27.

28.

R.Glenn Hubbard, “Money, The Financial
System and The Economy", Forth Edition
Part 1, Chapter 3.

Sebastian Edwards et al. (2003). Stock
Market Cycles, Financial Liberalization and
Volatility. Journal of International Money
and Finance 22.

Samila, Jayasuriya, (2002), Revisiting Stuck
Market Liberalization and Stuck Return:
Some New Evidence from Emerging Market
Economies, September.

Shamila,

Jayasuriya, (2002), Exponential

Generalized Autoregressive  Conditional

Heteroskedasticity Threshold GARCH.

Theo Eicher and Leslie Hull (2004).

"Financial Liberalization, Openness and

Convergence. University of Washington.

17.

18.

20.

21.

22.

23.

. N
Flows", Ease —West Center Working Paper, % \ 3

Economic Series, No. 84.

Michel Beine and Bernard Candelon (2007),
Liberalization and Stock Market Co-
movement between Emerging Markets,
CESifo working paper No.2131

Michael Thiel. (2001), Financial and
Economic Growth, A Review of Theory and

Available Evidence", Number 158 .

. Murdock and Stiglitz,( 1993), “The Effect of

Financial Repression in an Economy in an

Economy with Positive Real Rates”
Background Paper for World Bank, Policy
Research Department, Washington, D.C.

Murdock, Hellman and Stiglitz, (1997), The
Role Asian

of Government in East

Economic Development, in Comparative
Institutional Analysis, Clarendon Press

-P. Agrawal, (2001), Interest Rates and
Investment Levels: An Empirical Evaluation
of Mckinon, Stiglitze and Neostructuralist of
Economic Growth, University Enclave.

Rebecca M et al (2006). Volatility of Capital
Flows and Financial Liberalization? Do
Specific Flows Respond Differently?,
University of Wisconsin — Milwaukee,

R. Mackinon,(1973), “Money and Capital in
Economic

Development’,  Washington

D.C.Brooking Institute,

o

Olnloladl o plews il 5 Jbo glagsluslil Sl 5l o) 2




