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         



             







  



           







            

           

             



          















  

            

          

           



            

       















           



εγβα +++=   





             

          






γβα ++= 






     

            


α  

 


β  


γ          













           

        







            





         



             













             

              
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
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            

              





          

               



           



     

           

             

  



         



             

             

           

             



            















           

             





             

            



             





     





              





          

   

          





          









        

           











          







         



            



 















            







      



           



      



 



          







        



          









          





           



        





 



          



          



 
































































                

                

                

                

     

                

                

                

     

     

                

   

               

   

                

                

               

               

                

                

              

                

    

                

                

                

                

                

               

           

                

    

   

           

                

                

                

                

     

     

               

    

                









                

   

     

               

               

     

               

                



   

































































     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     











     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     















































   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   











































Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
MILESI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

DOMCREDBANK

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
SPREAD

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004





Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
MILESI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

DOMCREDBANK

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
LIQ

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004













Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

0.005
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

0.005
MILESI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

0.005

SPREAD

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

0.005
LIQ

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

0.005









Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
DOMCREDBANK

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

SPREAD

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
INSURFI

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003













Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MILESI

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

GARCH

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
TRACE

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003








Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MILESI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

PV1

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GARCH

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003














Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MC2GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

KALMAN

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GARCH

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003



Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MC2GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

PV1

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
AKDOGAN

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003











Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDPCAPDOL

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MILESI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

GARCH

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
DNI

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003




Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MILESI

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

TURNOVER

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
AKDOGAN

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003













Response of EHII to a shock in

OPENNESS

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
GDP

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
MILESI

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

TURNOVER

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003
KALMAN

0 1 2 3 4 5 6 7

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003





Response of EHII to a shock in

MC2GDP

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
DOMCREDBANK

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
SPREAD

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004

PV1

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004
GARCH

0 1 2 3 4 5 6 7

-0.004

-0.003

-0.002

-0.001

0.000

0.001

0.002

0.003

0.004













 













  



 += −

==
 

     







 Ω= 



  














−−−=

=

















    







∞

=

         =−  


∞

=

=+++=




 




  



 










  



 == −

∞

==
 






               

    = 

 

























 







  

  













  εε Θ=Θ⇔=⇔= −

∞

==

∞

= =

∞

=
−

−

−

=

−−  


   ++==Θ    



  
∞

=

Θ=Θ


 






