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Plot of Cumulative Sum of Recursive Residuals
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Plot of Cumulative Sum of Squares of Recursive Residuals

+ T T T T LN T T -~
851 B8 1% 1% 135 161 133 35 1367 1369 1371 1373 1375 137 1379 1381 1383 138E 13y 1me g0 1%

The straight lines represent critical bounds at 5% significance level

(CUSUMQ) (205 y995%0 £ g05%0 Qg.n}T ARSIETVY

\24




algiy 9 (S5 dom

L Ot 65058 Sidw 02538 55l 5 w5 Q (astli 1 gy addllee ol o
Sy oms Q Lela il jsbte pl a5 WWPO-IYAY Sl (6w slaosls I oslizal
3 dmlos Ol 1 (5,58 Jide gl swnp 3050 Sl enss 53 Ol GsLST i
o3lizel I 5,57 » g ARDL g, 5l cdibe sl pikie obl Coamds 4 4 5 b e
2SS ide Jdl 5w s Q Lesli b paie Ddedils s 4S5l Ol @Lﬁ A
Sl 53 45 ol (G)linn 5 Q et ls s HIE 31 (65,5L8 idw 035381 35 )
5 358 o0 o3kl H5L (a5, Sledbl 5 OT a6l 5 ol aslizul OT 51 Jle sdaze
S e (530518 idm 53 bl (bl @ e 5 b e Bl o QLT 35 0T aslons
sl iy ey 5 Sdeol S 55 (65, 9WaST iy eng Bl Aol ke S aST Cl
e opla g5,5WST 23w 5 3558l S5, Ol p 50slaS i s il St S
5358 o $503WS o 5s e M5 A ca e S 558 65K &
3N IS p5Y e oly ol 35 ek i ) 3 3 g se ey 5 S
g s @ BlB 555 ide 53 035l
b g Syl 5 slaslgiy anllbe onl ) ol zb bl

o TSl pomen 5 02531 51 5 oms Q pesle ke e e g L)
Ly e 015,08 o 18 ale e S iy e T oslys Sl b el
3 65038 o 53 I b (slaat 8 gz 5 Sl 03 S 4D 35 5 0358 8
sleiiey 65038 s 53 OIS wle 4 il on s Q O oii I8 3T el e
P a3 555 S o3Il 4 S (M b 3 g e ST slate 4 33,8 s
5o plezal b 4 Sl Lo 0 5 5 Jlo el mbie 51K

35h e gihy (5508 idu 3 03930 5 Jlsbl ke ST 4 e LY

u:’,“:”"“‘cﬂ‘}ﬁ““..Tr-h‘jg“L;J}:M‘ﬁ)’W}KSJﬁ)‘°JW‘L§‘j(’JYJL‘“

\A%



W led oy 9 Gy Jlov =t 5 5 (5555108 5L
Cobge 4 ar s bl BG4l el 5 ol aaly el e
G300WS 3w 53 Jad dde slais sl 5 Jad Sl Bl 5iST (ol
Aol atdls g g BB EE i ol Al S o Ll S

sl (535518 25w 53 OIS wle 4 (o nl 1 ol b 4 4 S5 LY
K Ol 4 (55538 s 53 oy Q e lh 1 sl S el 53 4 540
5 drbne g (M b ol 3 0T 28 s 3 Shes b5, slaslme

S eslatal b ylae L HUST s céj)jUSc:)pluij)ljl:MQQTQ\J::;JQA};_M

C.gl.m
roions G b o BLSl oy WM O cgdame 5 T (gdgd S Sloul )3T
03 7S Slaaidy | Tl s 25 SN S S Ller 5 Ay 5 Dol (s

A=\ Qooolas) sla ing s 4olides (ARDL)

o Il 5 Jbo 5L ST oy ATAY £ 6 AN 5o O (o5 b Stk
(o ke sl Mol ol 28 alues (Lo, 58S 5 0l Gew Jstls J2Ilb W g
Ok ( plazrl o gle 5 6)lhles

ol ales O 1 (55558 Jiu 55 6108 wlepu Card s s VWY LG (b 5.5 (ol
RR LSV o PR

S o b Slslzel 5 o5 Sasl S 5 Do il dlasly (s 2 WA T (a8 50 (530
S YAV Y (s ane s 5 (65,50laST toles OV 4e gazes (65,5liST iu y3 o s
¥aq

slasl js Silsyly 3 Silysle sl c\}s o> AYAS £ s 90 03 pand e (slsle
AoV V(e slal) (g3bassl (clo ooy . o) San gy 3l eslizal L Ol ]

Crp St 0L by Sen $SGS 4 65,5 i slal VAP (1S

O 5L
VA




oYL (eolamil on g 31 5550 5w 5Q s m daly g I 7 (B s 5. g e
(o (solblom aalidas O g5 JIslgy Blysl uys 53 odd 4,0 GlbS 4 s old
V=Y Doyl
C2yan g 039330 i35l Sdellys 5 Sdeol oS Ll pwy IYAY s B BI) sl
IVN= OV Pl gy s liS 5 ESOb anlilias .5 5,55WaST Jidw 55 &5 5]
Ly p Sk dr g gg,umi—,usjt;\fquﬁ AYAY ooy 5125 (b (s
@u:.;\,'\.mraedudigﬂgn Dslen sl LT O 8 Cavie glay 5387 55 (galasbl
O
SNeslimal by 53 L S50 2550 Obe LU cwy 2 NYAT Lo S1ig 0Ll 5 p sl
(Slo oy aolilas NYVY-AY oy55 b Ol lsle Slsl Loys 55 omsQ Lasls
FO-Y:(5)F (ool
2l i AST L 5 Q 8 wle s b 55T, IYAY o et 5 e oD
A0- VA N (Ol (oolal gla i sy aaldas O) ) 53 S i
Yo YRR g alowe (530l 035531 5l 5 o $Q i BLIIIYAY L ¢ s slS
Bharadwaj, A.,Bharadwaj, S. and Konsynski, B. 1999.Information technology
effect on firm performance as measured by Tobin'q. Management
Science, 45(7): 1008-1024.
Brainard, W. C. and Tobin, J. 1968. Econometric models: their problems and
usefulness. American Economic Review, Vol.58: 99-122.
Ghatak, S. and Siddiki, J. 2001. The use of ARDL approach in estimating
virtual exchange rates in India. Applied Statistics, 28: 573- 588.
Hayashi, F. 1982. Tobin’s marginal q and average q: a neoclassical

interpretation. Journal of Econometrics, 50(1): 213-224.

va



W Bylad ooty 3 oy Sl = g 5 (55,918 3L

Hung, J. 2006. A three-phased-switching relationship between Tobin’s Q and
the shares owned by the directors: An empirical study on the Taiwanese
electronic industry. The Journal of American Academy of Business, 8 (1):
260-266.

Laitner, J. and Stolyarov, D. 2003. Technological change and the stock market.
American Economic Review, 93:159-178.

Mollick, A.V. and Faria, J. R. 2010. Capital and labor in the long-run: Evidence
From Tobin’s q for The U.S. Applied Economics Letters, Vol. 17: 11-14.

Pesaran, M. H., Shin, Y. and Smith, R.J. 2001. Bounds testing approaches to the
analysis of level relationships. Journal of Applied Econometrics, 16(3):
289-326.

Romer, D. 2001. Advanced macroeconomics.University of California.
Berkeley.

Romer, P. 2006. Advanced macroeconomics. (Third Ed). New York: McGraw-
Hill.

Saibal, G. 2007. Bank monitoring, managerial ownership and Tobin's Q: an
empirical analysis for India. Managerial and Decision Economic, 28 (2):
129-143.

Tobin, J. and Brainard, W. C. 1977. Asset market and the cost of capital, In R.
Nelson and B. Balassa (Eds). Private Values and public Policy.

Amsterdam: North-Holland (Chapter 11).




