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Rat e
Product
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lhi( {udr In.Ludcd in .\DlJnr!)ll\ rc\.ar!h LhaL dNu$.. rh( (1tr(r\, 
'nltJrLUn,Jr(r$r 

LLr. jt( (\rtr.urjr rlrc .l rtrc
rumlorte rock pr rt 'rd.r hl
thc conrFan) \cDr publ'. otr rlrc S('eli L\!hrng.. notrftlt drr' rrklr m rnr !.n$ durnA rh. a,\nod J!t) trt j !o De{nrbcr
l{)15. unul))i! trr: uJd ki rn rhc h)Ndr.ri 

'n 
rlni nud) ^ Lrrr t,(r\tr' \ pr,'lu.r rr('(., "\lj L{ \ TrE |!s.@h p.ove

infadd, i.t .d 6ta3,.rch.ng. nt signifcedyinnu.erlEdmpciEso{tDdain&r'h'".,i,"cr.f',rdr.r.
jl!l'|ifldtlv.ilt|r.Il9l't..ficcl.fnlnilnn]ot$..nir|Adr{n\|Ir'te'nde'\\l'L.|h.jt\.L'l'.l'.|rl'\luc|i.\[oi
nftl.rJt. thc ctlccr ot rlrc nncr.n rlc on rhc compoJr docL pircc nrdcr and Lh..r.hrr!. r.{c ol th. composr. do.t nnfr

I.flatjd. inr..G$ r.t i, rupiah .xchng. nE, gms dondtic produd, compsit srsk p.ic. indor

Th. d€v.lopm of rh! c.pir.l mltlcr qtr bc ftflet.d d tnc.ret m*cr pri@ fiucir.tid.. Chrrg.s itr nock pri6 ft intulnc.d
by sv.al ra.r6r!.6ording lo S.n6ul (2006) thcrc !c..v.n ftsc: (t) Th.8!6.iom*ic FrdBri C) inflaridi (l) rh.
wrployrelrnr4 (4) rhc in&rcst de; (5) qcbd& drA; (6) rh. culBr ecomr (7) thc b{dt r dcncii B!1 do. a[ of rh.& f&rors
cu be usd d r slldy vui$L; l'|ng oth.F: ih. u.mployrc nr., c@ol ac@t .!d bod8.r it ficiis. Acc6ditrg !o Eb<r .d
Giffin (2000), GDPi. dE vrlu. of .U goods ard &dic.s produc.d in on. )€e by ilE mtiond edoDy by Dsing dore5dc
ptnncfon f&toB B$id.r 0E cwnt &codl ws ale irror.d bd.@ ir es islu&d h rh. cxchsg. Et s Ev..t.d by
Smuelsn (2002); rhtl .xch&gc nt moveGnrs sil corrilu. udl tllc crpitlr a@ul dd th. cwnr s.Mt b&t inlo cquitib.iM
FxitioN. lvbile Dot us.d !s ! vuidblc Esdch budser dcfcir fo. rh. budtct defcir ccu6 wh.n tov.mh.nr sFtrdins is sror.r thu
t{x Ev.nu.. lf dE budgcr .Lfcit ir cw.rcd by issuing boidd on th. c{pital nrtcr, rhcn .uromaricclly rbe pnc. will b! aff..r.d. But
budg.r dcfcitx drat ccwcd in Indoncda clor.d wiil a foeiSn dcbr s 6$ rhcrc is no dier imp6cr oi 

^rdct 
Ficcs. Bas.d on th.

d.i.aiplio. rbov.,0E feror rhn dfer siak Fic. ch&sc is (l) inflnion; (2) dE incqt nrq (3) rh. cxchdgc Et ed (4) cDp.
TIE edoEi. criris .rFri.rc€d by lhc Inddai.o eiElcly poinlul td slt Ioddaid FopL. rot 6l' rh. @nooic iopa4r bur sbo
noig(mEic- Th. qids ir . $itu&rio lhar ilusFar.s rhc .t.lin. in @omic cooditions d@tirc in src Gt:mmic itrdisrds.
Mtu[hn (2Oa), sy3 th.t rhd c filr f-tcs ft.r car lc.d !o ln. wff&ning FlblcN of adv.* i.tcctinn .rd l|r@t hazetd in rh.
finecial M.tds, ald *ill cv.nMlly L.d ro dE fineid crisiri n.n|.ly rlE $ck Mrt . iLclie. rising in&Esr 6ra, 6. d..tim in
|rr. eggEgrc Fie levcl e .o{ oliciplr.d, r[. i4c.sd wdr.inry $d Fnic borl. Tbis cr6 rhrt rie 4@bic dilt wau h.vc
D iftpct od epftrl h{tcr 4riviry ii rcnct.d in lh. d.cliE ol dE .rct nDrrd Fie is oneGd in rh. Co'qo6iG Sier &ic. rd.t
(csPD.

Inth ron r driincd a r phtnoNnun rn {hich rhc lcnrrJl p'(. L!\!l hJ\ rnLrcc\cd clnunuuu,t\ r\J t i, t00t 241):lccordn! i)
A!u:onr rnd sunhrrr. il(rlJr Inrlrhun.!n be delineJ J\ Lhc t\!ur.nL{ ot lonl.rcnn pnrc rtrcr.ei"tnrtauon n ihe p.,r..nh!c
irk'.r\eitntinu.unr rt) t)'Lr.\ rrc\rillrs h rn c..Ddn,r Accordirt T.n&lilin (2010:2t2) Inflarim in.r!!s rcvetrus Dd
Crp.Rc. lf Ih. jnrr.a\c in rhc c.{ ol poducrion ir hi!hcr rhai rhc Incrca(c 1n t)rics rhrr .!n hc crr,\.tt h\ rnrernn\€\. rh.n rh.
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Indi.lt6 @ on n us.d by |h. gov@tutrr io |I@w rhc inn.dotr Er. ir lnd@sir is rhc Coorln€r ftie ti&, (cpD. CpI chss6
ovd dm .hos $. Fi€ mv.n|c of. p&k.s. oi too& dd s.diccs cGun€d by s6i.ry. rnndior.y cddirioB &.nting-lo
SMudsi (20{}2), by iL3 ntnrE h djvid.d i.b tnE p.nl: L G.etinS (C..pitrs l!flrioa): 2. hfl;don ftdiM {C.nqring
Iotletion); 3. liign Innaao (Hypc. lnflrrio)_

.\(r,trd,,! ro r)on,bulh rL at. (200E:al), Subagyo.r. ail.ri:rrr:),r* l1!, nri,u.*,,, rl,c tcvrt orFvn,cn$on LorDr dr oLh.rrnrnrr.rs. (tu rnnuul plrcrnrrgc nrlcl According Tddclilr (2010 : lr ,,!.,ALLr r' .i ft rtrr,!( uttrrtj *rll jrxrl L() un
Innrcr or nrc\h,c, I rtr nr.Lrr llc nr.cd nr. i6 rhc rnconc (rd crcditus) o.xp.i& (Fo, th.

d.horr edv.d d paid by lll. cElitq or dcbb' I Mrdm. t00j). ; ,,J", r",. 11. I i.
Jrr.'r rN.n.rcnrrn sr{k\ Jnrl 

'n.\c n nr rh. rn\.nnreDi i rhd n,trr lt \,\rtrcs D, deDo\ns
Inr.rcs( nl.r F.vritirg io lh. firsci.r Dttct" aid uE.urcd in financiar na*t* is rh. nodnsr r d€s{ nG (n.r ii th.Ein
@irain.d inflarid Froiu (RdDy! ad Ut di 2ml)j'r!! {,r,r! ro \ru\tunr Jnt \r, r.{,n i:I |],lut|l,lccl.l]\.tlenhcn.l\'L!!en||ef.l.l.clittn.nol\(jJ\\|\\ihlub'|'l\ullillJn!l'|nlJ|k.^to!.neraleo!lill.nDnd\
' 
\ rhr lrrcr. { Rrt. ol Rdnk Indoncj I ce nid.ate\ I S B r ) Rign ld.c3t Rlr€ SBt is r lcgarivc signrt fd dE c;p6ny! p.rfomnc..

An iov.3tq will b€ l@ling for pl&.s ro invd '* p.ofirabr.. If inr.rcst ni.s ris.. f@ p.do@n . eill go do* aid vic. v.Bs.

2.3. Rupiah Exchang. Rai.
.tc,irarng eu,pJp.-o. rZU4iI2'. Dmbush .r. al. r2@8,'ii , rr. -.. r ., , . ,.- . .r , p..-.. ,r ,lu_nrF..Jtr.r,\, ...h.r.?.1

|kjr.r.i,.r'i.,rtr pi'. ,,t ...r,,"...."-rn..\J\pf....J,1J1,r1.rt,,r.1..r,-,,J t,,.t,rlrrr\r Accddins TdxlelilD {20l0il tr th. srcn! riijrg tn r|l.,u|iih rsri,\r i,Eigtr.u,,rrr,.\ \rt to\vcrLn.c.!d ,drnoflcd
itrn 'irl. for llodu.rnr' xn(l \!tr',l trN(r rhe rfu ut trncrcs JD!tr!Jhtc
Erchdgc iat.s o. cr|lMcy €rchrg. r.rs Ef@d to in wid6 [rl*iioi6 c hrying a.d &Iiot fq.ig! crErcy, nou ocE e
l. S.llin€ 6rc (s.Iins d&) we dct4mi!.d by ! bur fd dE sr. of c.nain ftrisn |:lr'@cy ar . tircn tirc_2 Middl. rat (middre dt.) is rlF middr. dr. b.rwer *ling .id buving hlc or rmign cummi ataidsr nnrio@r crenc!. *r by

th. c.nt al bont at a eiv.n rim.
3. auying r.re (buyi.e drc), tn..rchang. a& k d€iernincd a barl to puche f@i8n cwncy ro anorh.r in a n(n.i_4 Fla( rete (flar nr.), rhc fl! crllku s.r. and purcha$ of bark noros and !-arclcr ch.que. wh.r. rhe crchange dr. hs l.t c, inro

sccour the promdd ed othc. coNtr. TIE Fsition of rhc .rch!n8. rst. Rucoar. s| dny tinc. iI r!. Fic. of a cun rcy to b.
cxp.nsie. conparcd ro orhd.wnci6, rbe cwncy is scid (o rppBide Cdv.rcty, if rh. pricc of a;hrcy dropF!;srinrr
othd cutuci.s tho rh. ndcy is $id !o d.pqiat. (q.at.n.r).

u./'i,,^, u"u'.*,. p,u,r,.,,our',
(tr,\,I)(rnenif Pr!,lufr,(jDl,)o Gr\! D{rrcsu! Itudu(r,Jit}t)r r\{r.ltrrd a\ rh. mrrtcr \.rttr. rr i tur3l e..Ji rtrJ \.r!1..\
nnl|..rnl.otnt6\'nhil.'!.i.i|ll'tl|!1lnki}]L'Uli.i!.o'dtl!|,}l]I.u'r]
rh. lrrrnr rdion of goer r rnn \c 

^ 
i.e\ h rtr ..ondr,! oDp diffc. fo' s,* n rioolt pnxbc! (GNp) fft i*ning f&ror in.o,rE

froo rb*d porking in rh. courv' so thn cDP ontv counrs rh. ro{.t pmdlciio. of a couiny, €g{dr6 of wbeficr rh. p.oducriq
was p.rf-orftd by usirg rh. frcroB of prodktio in rhc counrfy d nor, Insr.ad, th. ctu Nation.l protucr (cNP) psy arcrrio! t r rh.
origin of th. factns of prctucrion ussl. OGs Domsric Prqtucr (CDp) is divided inr., two;
l) Rld GDP (Fsl GDPJ is rh. v!lu. of tnc prcd&don of all godd snd &ruic.s at consknt p.ic.s.
2) Noninal GDP (nomilrl GDP) i5 rhc vdue of l[e FdBdon of ltl Soods &d eryic b!;d o. rrE prEv.irns pnc.s.
R.rl GDP is bdl.r rtsn rh. noniDd cDP h @ing I coulry,s edonic vclr{.. This iB du. ro crr cDt is nor .n@tcd hy
.hrg.s in Fic6, rb. R.d cDP i. a nE8M of rhc .ighr ro &rc.Eie O. Llcl of FodErim of toods od sdies of e eoEo;y.
Oe af thc Foblcm lhar ui* *h.tr uinS Rert cDP is . cmnrn lf,ie lcEt ehicb sft s rtE tic y* pno.

2.1:iir,tr"^i. sr,fr. pnr. l,trk'L slr r

|)l)*'c\]n|(jNdn]nl:{ll).]]\lr\drIIh|in(|.\]\ln.listj|.|..tunilclhrlntlst'e\
rr,,[,1\ , rn.ile' e\p-vd ]n r,.'rc' r.'!. rhlnaes rr. t r hr\. r-ciJ ur rlr. p.cr,uls tu'{l, Dsily srek pricc i,id ir.atcul.cd
uctns rhc b$ sro.k Fice (clGing pri2c) rhar Nor on ai .rchangc. Tlis ind.r is a compocir. of a nu;b.r of st6, nlm.ly
agriculturc, minins, chcmicrl hdusrry base, a vuiety of mlu$ricl. comu&ir 8oods indBny, r p.ny a.d Ed sbrq ranspon fio
and inrrast uctue. findce, lt.&, sryic.r dd inv.$hc (RdFF,2m5):Th,.,.1e..,\.i,i ,,,",;,, {trr r),rc ftrjv.rj.fr rfd

r'.,r[r.id]\N Tn sia of rlE ind.x is influ.nc.d by mnonic.nd nonao@njc vriubl.s. cspl crtcobriotr is bosd o rh! rudb.r
or rotd mlci qle of sh!6 ri.r.d on 0E .xchd8.. Torrr Mt.r v.ttr. h tn. lo("r Foducr of ach .hG ws reotdcd (cxccor ro,
c@p.ncs tlEt @ in lhc csnu.nlins prcsm) ar . p.i@ i! tnc llidBir srci Erchu8. (tDx) on ri day.
Tr'c alcul.tid3 e d follos. CSPI = M.rt r v.lE / Vde B$is I lm.

L R.sc.rch HlTorhc*s
Ba3.d on U. fo.mulatior of $. prDtlcn ed rtEmricd srudy, rh. hyFrn sis h ois sru.ly ad followr:
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l. IrnraLtr,n sirnliicaN ctn.{ rnr lhe $ork tri(. irder
I TIE inr.cl nre significanny innumc. th. .rot pric. ind.r
3. TIE rupiah si8nificrir ctrer o th! srdk pricc ndcx
4. Grc$ dorcsric p'bducr ftodc@tiot influcn@ of i lction or ilE stGk pric. ind.t
5. Crs dorcstic Bsducr mod.nring influcnc. of int r.st .otc m 0t! 3toct price in&r
6. Cr6s do@stic p.oducr modcnriig iiflEnc. of fi. cxchang. dt. of rhe composit srck pric. i.d.r

Tie problem itur vill be tn! disu$ion of .cF.rch is rhc cfl.cr of intlsrion, rhc incc$ rat (sBr), th. .rch&8c {Jr, rhe Compo6ie
stek Pricc Ind.r iCSPD *n[ the srcss domsric prodld ar ! modcnti.g vari.ble in th. Ld,orcai! sr@t Erchlnsc.
Thi|re\e1'.his|ti,lrnrh'}r.\cll.]|0|dld.s.nbcslhc|nl|ltf]|c.|'{'V.rj]\lr1h|.s(|xdu!h]'!pollrc\i\lc{1nAlnthidsfy
d.$rib.s the cffcch of inllatior, inr.sr r.r.s, .rchlot ratc of tb. cohposit $dr pric. indcr by rtc 916 dodslic plducr s ;

J.2. Popi arion and Sampl.
Tnis sody u*s sdd,ry dal4 frcm th. publicanon of aek Indmc^ir in rhc fim ot d dnuat cporr of Bet Indonesi., Ecmont
od nMrcid St tisti.s Indon.sia (SEKD, dE rclulrr ol th. IDdo.ri. Sr@k Ex.hhg. .ov..ing dar. CorDFsir. S(er price rnd.r
(CSFI). the irt er nt of B$k Indmdi, Ccnifete (SBI), innrtion. thc US do[!r .gai6l th. Npi.h crchdg. Br. (US $ / US $),
with lh€ m dlc ercbdS. rft.i cdcula&d on lllc bast of &llingud buyirt rstc ct by But lldo6ia

3.3. Dat Anrbsis TehniqB, thlt is:
l Dc$ripdve srrrisricsTtc rcNEtunts bt c.ldhtint rtt. minimum valu., nuieM v.tc, ngn ..d srr&rd d.viarid.
2. InfcEntidsqrisdct

Inf.rc id sbtistic.l mdyris usd ro rar rh. Es{rch nbd.l, ad r.sri.t htTo$c&s.

lh rrsrrch nodul N uscd to \rc\ rlr. r\olriotr\ \rnrhl( \ rh,rr.'rn r rlr. rl,,!(r{'\ \ r Lrln*r"
Th. 

'eyx'ch 
rn,xLcl r! !n deJ itrb tr\rl

Mod.l I : Th. cffer ol innttion. inr.rsr d.s, .rct&g. fl. of 0E compocir. srat Fi.. in&r
,cl = r+pl lF+p2 SB + 93 NT+.

Model2: C|mr dotrErlic Fldrr ood.nrint Etfe|.i ofiiflrrid, incn !.(.i, crchut 6l. of dE.odpo6ic srek Fi.c in&r

csPI = p4 IF +t5 sB + 96 NT +P7 rF. GDP + 9a SB. cDP + SP NT. cDP + e

CSPI

pl-pe
IF
SB
NT
GD
IF*GDP
SBTGDP
NT'GDP

r.r rfirJsirlirir! \nxltr r(nrxh,'s or Fil
fo ljtss rhc useuruc) ol lhc samplc rctrcsron luncrion $ ,tr$*'nr rllc r.trr.r rxtr..xilritrr{n.dlnrn'[GNdnes!lFl

I Ch!4h. llr I l:97). h stltislics Coodncs of Fit roy tr tur ur.d by thc co.lfrci.nr of d.r.minarion dd rhc sr.rislicsl vslq. E

Ttc cGflicienr or dcr.min,tio i! haricdly ro Mdrc lns f.. rh. !rod.l'3 abiliry ro crpl.in the lulos@u vdiablcs. Thc
r*fficicnt oa dd.rDimtid beteetttm .nd d.. H r nr R n inilLnrxn\ rlrxr rr. Jlnln! !il .r,)!.n,tra \flrnbres ir erphnnDg rlrc
.nl|L!ei''.,.ti.]hl.\j\\er!lniled\ti|t.!|l^c()Lt|.it.l'[Ll'.r!'l.n0l:\nlin]tjp
h l]rL,l,d rh. vr'rnm ,n .mln!.non\ \r ihlr,l(il(r.'L :1)lt 9E), To cvrlu{t wheE tlD bcat rcgNion ndld sinS sdjured Rl,
urlikc th. R', adjui.d R'can go up o. dow. if d. tu rdd.d ro thc .roscnous veiobla in thc !Dd.l.

3.3-3,-EIljlLr!)!11
A.ccpr or rctccr rhc hyNnrcsis h! llx)knU xt rlli orr|r1 oi sPsS. v. .rr .nl! s.. rh. \ig,Liitr.id vrltr. oI rhe I rn u.h \lrublc.
Si8ruficant esl@ if "* 0:(i01. {c crr (oncrudc rhur thc hyp.rbos\ rr lcco|rcn ((ihozr|.:01:l 89).

: C.nrpo$e St)cl Pr'(r hdc\

: Resrcsion CeffEicnt.

: Rupirh Erchdgc Rrt
: C|N D@stic Prcducl
' Th. 

'nl.*ton oI mfllrid wnn 8Ms domstic Foduct
: Th. 

'nl.tuod of innrdon wirh Bt* dociri. Fodu.r
: Thc i.Gturi,on of infl.tio widt gffi dodciti. Fdet
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Tablc 1: Dcqidivc Srltistics & F..m's .roduct mrcnt

4, R@lrl.nd Di*Nio

4.1. D.&ripriw Sradsri6
DdsiFvc nattriG prai& m ovdic* of rhe t!*$h .bj.cr strpt.d. Etpta[tim of drl! rtuolsb .LsiFiac aladdics is .rFci.!
ro giE r prclidimry pictuE of lhc BsG .rrnin.d. D6dipriE suri6tics wm fckd @ dE nrirmurD, riintmunr. avoec titFst
.rd sa.dard d.viatid. Ba*.d on dE sdplinr duitrs rhc y.s 2U}5-20t5 we oli!i..<t 126 otedarioG, d.siFiE $afuid l.si
rmlB shom in rabl. l.

www.theijtrm.com

Fmm Tabl. l, F.Mn's prodet tumtrt c@.lstiN wG!. cd.ul.cd fa infltrion vriabl.oD, inr.cr 6r.s (SB), rtE Rupisl
ErchdS. Rar. (NT), ric srcs dororjc Fodur (oDP) sd rh. cdnFrsir. stel Pricc ltrd.r (csPl). Thc lwtts 6hd.d rhar rh.
vdiabb In sB, NT .t!d cDP @lsr.d signific..d), witt CSPI Of th. four ind.penddr vri.bles, s|s dmr.ic prod&i (cDP) h.5
tlr. strDngcal clr|ltion eith th€ ConDGi|. Srock Pric. Indci (CSn) 71,8wirh o: l0%. WhilG itiI.rion (ID {d i .c* nr.3
(SB) Egdiy.ly aJfer rhc ContosiE SraL Pris Ind.r (CSPI).

4.2. hLfnti.lSr.risd6

Tobl. 2: Rslts of nultipi. rcgEssio! @lys of infttior, b.r* inilF t !rGB,
Clftnci.q grN dom.stic product otr composiie st@k p.ice ind.r

Frum T$le 2: Rr erpldB veimsinncncc IF. SBand NT asaftrCSH. wt'lc th. diffcene in thc aqggrr of vru. erplsin d
ARrwh.nGDPv&idblccdrolvdobleab.r:ll.(r..rh..r,,rL'-rlr.sBJ1.,\1 J-r,Ln'.Jr,r^l \! ^l '.,rrn..'1rh. !\r
p, r!! itrdcr NT (9 = 0414 p .005) se tbe ifti8.$ pr.di.tm! vhil. sB is . plrdidor of h.lir8 r msatv. ino@c. by CSPL
Wt.n v&iabl. coEtuct GDP in th. r.gBid mod.l, !l th. v.n!blc, c&lain.d 62.3% dilimt f{m I( CSPI vrirbl6. H@
prcves th!1 fic GDP v&i.bL coEol v&i.bls bcfc (dR' = 0.00E)
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Dtd 6-r. c6pdr.
!

cr! r c.d.bodicEE
0.61.

blaiorOd.bicF<E
l*iftd!ad.l6-i.@&i

Ttblc 3: Rslre of nbd.Etld tlglsid mly$t fc cffi dom{rc Fldlct rs thc ttod.Etu

FrcnTablcSscpland2,whon&@tFsntGDPEsr.sq,lindcffel!oflF(0='01?4P.05).ndGDP(F-0622,p ml)
accouncn fd 

_51.5of 
dtc vdi.ncc in CSPI, sn.n addcd int rsctro. of bo6, ilE Fsul6 indic$c rising ed iignitrcml Yd$cc b

56.Iq| Fi$rc I, sno*i pls of dF qu.dmdc.f&.t of th. modlnrion of lhc CDP in th€ rchtio. b.iw@n IF.nd CSPI. th. Picrurc

sho*, rhai cDp is posihvcty ad 3islificddy rtrod.nr. th. El.riomhip b.tw.n rF and cspt. rnr.rFlradd of ln! rcs|*ion rirc

shosrhttrlEGi5rrinl4ctiofq&cdl.acvrirblcEgmioFshctorvdtbk3chssc...tur.tidofnb<t'dtdvditblcr
lcob.n d d.. 2@3)
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+

FiSu€ I : Pl.'rs of th. qudEtic €ff6l! modcr .d of Cffi d,on.sri. Fodu.t d Elatid8hip of irnarion sith mpoen. snrl( Fic.irLr

Frco rsbl. 3 s&p 3 dd 4, *hcn donc sa .nd GDP rcgrcsio., lin ar .fiet of dre IF (p = ' 0.345, p .0 l) $d GDP (n = 0499, p
.ml) ecourLd for 5E.6% of tle vaiuc in CSFL Whcn &idcd |o th. intBcti@ of th.lre. th. r.sulB sho* tne rdG ns3.nd no
signifio.t edia@ b@ol6 58.7. Figur. 2, s!ows plots of no qo.dEtic €feG of h. hod.ntim in ODP in thc rlatioship
hdwen SB.nd CSPI, rn picruE shows thir CDP i! pGitivllt {or siglifcrrly mod.d|! dr El.tidfhipb.Md SB od CSH.
InrarpEuria of 

'h€ 
ES,sid lin. show. th.r th.rc is no int r&tid fd tl. ouoc vuilblc llSrcsion pltdicrd edrbld chrg. 6

a firation of Dbdmror wiabld (CoLd ct. at., 2m3)

Fum1:PIdiottlEquld!.ricetr61!nod..dotcca.iodEs.ktroddmE|{ioMhipofhotintBtnt6eirhc.oF6csrekFiaind.t

ftomT.blcldr.p5and6eh.nd@NT.dGDPrceEsid,lin4.ffelofNT(p=-0054,N)EdcDP(F=rt54,p.0l)1)
lc.Ml.d fd 51.?* of tnc van.nc. in CSPI- Whm r.td.d to th. itrt .&oon of rn. (*o, lh. Gsult show rh. v.lG of Oe vsi&l ed
no sirnificut ri*s to 52.44. nsue 3 ihows plots or m quldntic cffet of nod.ating ODP iD ih. El.rid b.t'an NT .nd CSPI
FiguF 3 rhotrs rbsl GDP ir Fcirivcly not lignificetly mo&roG 0E Flrtio6hip b.tec.i rh. NT .nd csPL Inifp€t tid of th.
Egrc$ion lin. lhows tb.r rhcrc k no i.r.hcoon fd thc oulcom. vsisble rcgresiod prcdictor t..hbles cbtu8. as t function of
modcdrd variabt.s or rFdcndns .f.ct nor sisnifidnt (Cobe. eL d., 2003)
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Fite l: Plds of lh. quldnric .fi41s DodcnEd of GN ddEsnc Fdtrd d Elttid.hip of crchMg. *ith oDFsic $ocr Fic. iodcr

Ba$d on 0E oalysis &d diesion of lhc Gsultr of thi. .tudy conclud.d:
L Lo.rio., inGE( Ft6, crch4g. nt siS!ficddy infi@@ 0E slck Prie it<LL
2. Ct6 d@Elic pNduct is siSniticetly !Dd.6trn8 dE ctrel of idtrdon d dr set Fcc ind.t
3. Gss domslic Drdrucr did ;or si8lificedy modmic th. i!flucn.c of i.t Et Ftas md $G .tchafge dl. of |nc @opo6itc tlEL
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