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Standard errors in () & t-statistics in [ ]

INF

INF(-1) 0.896907

(0.18030)

[ 4.97444)

INF(-2) -0.090099

(0.17899)

[-0.50338]

C 0.879997

(1.23584)

[ 0.71206]

R-squared 0.755269

Adj. R-squared 0.735691

Sum sg. resids 537.2533

S.E. equation 4.635745

F-statistic 38.57655

Log likelihood -81.08999

Akaike AIC 6.006428

Schwarz SC 6.149164

Mean dependent 7.918616

S.D. dependent 9.017028
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VAR Lag Order Selection Criteria
Endogenous variables: INF
Exogenous variables: C
Date: 05/25/23 Time: 00:23
Sample: 1990 2020
Included observations: 20

Lag LogL LR FPE AIC SC HQ
0 -41.29402 NA 4.021312* 4.229402* 4.279188* 4.239121*
1 -40.94166 0.634249 4.292886 4.294166 4.393739 4.313603
2 -40.80205 0.237330 4.686139 4.380205 4.529565 4.409362
3 -40.76298 0.062517 5.175241 4.476298 4.675444 4.515173
4 -39.68526 1.616570 5.162779 4.468526 4.717460 4.517121
5 -39.68026 0.007010 5.749931 4.568026 4.866745 4.626339
6 -38.59272 1.413793 5.767755 4.559272 4.907779 4.627305
7 -38.39713 0.234714 6.354313 4.639713 5.038006 4.717464
8 -38.17723 0.241885 7.023396 4717723 5.165803 4.805193
9 -37.97154 0.205695 7.829425 4.797154 5.295020 4.894343
10 -32.19920 5.195105* 5.047058 4.319920 4.867573 4.426828

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

%10 e 4, gina **¥ %53 4 gina** 947 e A gina
Eviwes9 cla 3a s (llhall dlae) (he

a0 o sl A o) el SC: Schwar zokia) of Laadl o2le§ Jsandl A (g
inf _#iall unit root test sl jaa LGl o

Basgll jaa JLES)()ad ) Jsaad)
Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.437953 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/25/23 Time: 00:30
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.986967 0.181496 -5.437953 0.0000
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R-squared 0.521033 Mean dependent var -0.412574
Adjusted R-squared 0.521033 S.D. dependent var 7.053770
S.E. of regression 4.881733 Akaike info criterion 6.043939
Sum squared resid 643.4455 Schwarz criterion 6.091517
Log likelihood -83.61514 Hannan-Quinn criter. 6.058484
Durbin-Watson stat 2.098303

%10 i 4y sine ¥** %53 &y gina** %10 dysina

Eviwes9 cla jaa e Qllhall dlae ) (e
g )ALy Tl il @
AL 5 e ral t-Statisticd  ProbAalasy) dadl) Gi s Slel Jsanll (e sy
Abaal) A a1 Ji g Ll AL (A oall) Al saal) dall (e ST 4 sunall Aal) (8 4
6 sha die (Sl adcatll uaiall Alade o ) jad 13 adcatll il § as gl o LSRN o
I Gl sl JsY)
M 2 daiil) <Y ,atal)-2
M2 el a3 yid 2ans @
Estimate var Jlisl .
Estimate var JWa) o8 ) Jsaa
Vector Autoregression Estimates
Date: 05/25/23 Time: 00:43
Sample (adjusted): 1992 2019
Included observations: 28 after

adjustments
Standard errors in () & t-statistics in [ ]

M2

M2(-1) 0.796665

(0.19370)

[4.11281]

M2(-2) 0.272406

(0.20709)

[ 1.31539]

C 358.8726

(241.693)

[ 1.48483]

R-squared 0.978827

Adj. R-squared 0.977133

Sum sg. resids 17781473

S.E. equation 843.3617

F-statistic 577.8791

Log likelihood -226.7908

Akaike AIC 16.41363

Schwarz SC 16.55636

Mean dependent 6425.912

S.D. dependent 5577.152
%10 e 4 gina ¥¥¥ %52 4y sina** %] e A gina

Eviwes9 cla jhe s ) slae (e

M2 Jskiall Uadd 3 88 maay
slla¥) 5,38 yyaad b ) Jgan
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VAR Lag Order Selection Criteria
Endogenous variables: M2
Exogenous variables: C

Date: 05/25/23 Time: 00:45
Sample: 1990 2020

Included observations: 20

Lag LogL LR FPE AIC SC HQ
0 -198.9068 NA 28145170 19.99068 20.04047 20.00040
1 -165.6033 59.94633* 1113615.* 16.76033*  16.85990*  16.77977*
2 -164.8489 1.282398 1143148. 16.78489 16.93425 16.81405
3 -164.1061 1.188551 1176667. 16.81061 17.00976 16.84948
4 -163.9379 0.252352 1285597. 16.89379 17.14272 16.94238
5 -163.7136 0.313955 1400755. 16.97136 17.27008 17.02967
6 -163.3565 0.464230 1511571. 17.03565 17.38416 17.10368
7 -163.2340 0.146954 1677516. 17.12340 17.52170 17.20115
8 -162.7453 0.537629 1804965. 17.17453 17.62261 17.26200
9 -162.3330 0.412262 1970972. 17.23330 17.73117 17.33049

10 -161.7923 0.486639 2143856. 17.27923 17.82688 17.38614

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
%10 e 4y sina ¥¥* %5e Aysiaa** %1 e Ay gina
Eviwes9 cia jie s llhall dhel (4

anl o] elal da o o) ) s SC: Schwarzolia) of edled Jsaadl A (e Jaadls

M2 il unit root test aagll jaa JLaa)

Basgll jaa JLSS) a8 Jgan
Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.240776 0.0012
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)

Method: Least Squares

Date: 05/25/23 Time: 00:48

Sample (adjusted): 1993 2019
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Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.682735 0.321085 -5.240776 0.0000
D(M2(-1),2) 0.298757 0.200298 1.491562 0.1494
C -142.9036 352.0731 -0.405892 0.6886
@TREND("1990") 72.25275 24.06275 3.002681 0.0064
R-squared 0.678022 Mean dependent var 26.42500
Adjusted R-squared 0.636025 S.D. dependent var 1319.003
S.E. of regression 795.7596 Akaike info criterion 16.33242
Sum squared resid 14564366 Schwarz criterion 16.52440
Log likelihood -216.4877 Hannan-Quinn criter. 16.38951
F-statistic 16.14446 Durbin-Watson stat 2.102724

Prob(F-statistic) 0.000007
%10 e Ay sina ¥¥* %5aie Ay siea** %] (0e 4y gine

Eviwes9 cla hae s allall dlae (he

g )ALy T jdi @
53l 5 e sal t-Statisticd  ProbAdlaiayl el of o el Jsaall (e gy

Al Agua ) Jis (g1 L) ALAA ( As ) ) A sand) Al (g STy puenall el (fd 4l
oI5V (s st die (Sle M2 duadl) AT A 51 ALl (Dl i g 5 aa gl aa Jal e
JsY Gl

pib alal) aal) i) Jara jiiall-3
pib uaiall cUag¥l s 58 205 @
Estimate var JLis) e

Edtimate var JEa) a8 Jgaa
Vector Autoregression Estimates
Date: 05/25/23 Time: 00:53
Sample (adjusted): 1992 2019
Included observations: 28 after

adjustments
Standard errors in () & t-statistics in [ ]

PIB
PIB(-1) 0.338123
(0.18315)
[ 1.84616]
PIB(-2) 0.251862
(0.18035)
[ 1.39650]
C 0.532504
(0.38937)
[ 1.36760]
R-squared 0.311333
Adj. R-squared 0.256239
Sum sg. resids 83.30292
S.E. equation 1.825409
F-statistic 5.651000
Log likelihood -54.99419
Akaike AIC 4.142442
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Schwarz SC 4.285178
Mean dependent 1.139250
S.D. dependent 2.116623

%10 e 4, gine *HE %5ic Ay gina** 4] (e 4 sina

Eviwes9 cila jie s allall alae ) e

sUal¥) 5,8 paad aB) Jgan
VAR Lag Order Selection Criteria
Endogenous variables: PIB
Exogenous variables: C
Date: 05/25/23 Time: 00:58
Sample: 1990 2020
Included observations: 20

Pl B_siall sUay) 558 40a5 o

Lag LogL LR FPE AIC SC HQ
0 -39.01656 NA 3.202279 4.001656 4.051443 4.011375
1 -35.76411 5.854415* 2.557946 3.776411 3.875984* 3.795849
2 -34.56082 2.045598 2.510509* 3.756082* 3.905442 3.785238*
3 -34.26316 0.476255 2.701761 3.826316 4.025462 3.865191
4 -34.01088 0.378426 2.927170 3.901088 4.150021 3.949682
5 -33.76497 0.344264 3.182476 3.976497 4.275217 4.034810
6 -33.23046 0.694866 3.373856 4.023046 4.371552 4.091078
7 -31.73112 1.799213 3.262626 3.973112 4.371404 4.050863
8 -29.71074 2.222414 3.011979 3.871074 4.319153 3.958544
9 -28.81407 0.896666 3.133475 3.881407 4.379274 3.978596
10 -28.50134 0.281461 3.486923 3.950134 4.497787 4.057042

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

%10 die 4y gina FH* %5ic Ay gina**
Eviwes9 s da s llhall dlae) (he

%Loe A sina

aal o] elal da yn of A i SC: Schwarzowia) of edled Jsaadl A (e Jaadls

Baagll jaa LIS o8, Jgaa
Null Hypothesis: D(PIB) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

PIB ssiall 3aal) jaa LIS o

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.274352 0.0000
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB,2)

Method: Least Squares

Date: 05/25/23 Time: 01:00

Sample (adjusted): 1993 2019
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Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(PIB(-1)) -1.708150 0.323860 -5.274352 0.0000
D(PIB(-1),2) 0.198399 0.188589 1.052017 0.3029
R-squared 0.738243 Mean dependent var -0.115658
Adjusted R-squared 0.727772 S.D. dependent var 3.693942
S.E. of regression 1.927331 Akaike info criterion 4.221336
Sum squared resid 92.86511 Schwarz criterion 4.317324
Log likelihood -54.98804 Hannan-Quinn criter. 4.249879

Durbin-Watson stat 1.793273

%10 i 4, gina *¥X %5 4y sina** 9] e 4 gina

Eviwes9 cla e s Qllall dlael (e

%J\J&Y\CJWM .

Aagll (8 4ie 5 Bl 5 (e sl t-Statisticd  Probidlaiay) dedl) of o def Jsaall (e moaly
8 an gl Jan LA (e Alad) A ) Ji 6f L AR (A oall ) Al saad) Aadll (e ST A gl
Js¥) Gl o) Y (s s die Sl adizaill O ) el 13 alaldl sl i) Jasa il

Estimate var J&ia) ad, Jgaa
Vector Autoregression Estimates
Date: 05/25/23 Time: 01:03
Sample (adjusted): 1992 2019
Included observations: 28 after

adjustments
Standard errors in () & t-statistics in [ ]

L PP J) s padall 4
PP uaiall cUa¥i3 8 oasi @

PP
PP(-1) 0.921276
(0.19725)
[ 4.67053]
PP(-2) -0.141791
(0.19718)
[-0.71908]
C 4.027387
(2.32034)
[ 1.73569]
R-squared 0.661155
Adj. R-squared 0.634047
Sum sg. resids 325.5987
S.E. equation 3.608871
F-statistic 24.39002
Log likelihood -74.07874
Akaike AIC 5.505624
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Schwarz SC 5.648360
Mean dependent 18.19105
S.D. dependent 5.965666

%103‘;%‘9’_‘ * % % %5ic %w**
Eviwes9 cla jha caua lllall slae (e

VAR Lag Order Selection Criteria
Endogenous variables: PP
Exogenous variables: C

Date: 05/25/23 Time: 01:05
Sample: 1990 2020

Included observations: 20

%loe 4 siea

slay) paad a8 Jgan

pp#i:uﬂgthg‘i\ Ldal o

Lag LogL LR FPE AIC SC HQ
0 -62.97514 NA 35.15337 6.397514 6.447301 6.407233
1 -54.31007 15.59712 16.34302* 5.631007 5.730580* 5.650445*
2 -53.99529 0.535127 17.53034 5.699529 5.848889 5.728686
3 -53.93724 0.092886 19.32330 5.793724 5.992870 5.832599
4 -53.15091 1.179497 19.84673 5.815091 6.064024 5.863685
5 -53.15069 0.000301 22.11445 5.915069 6.213789 5.973382
6 -52.36012 1.027742 22.85163 5.936012 6.284518 6.004044
7 -50.35951 2.400734 21.01784 5.835951 6.234244 5.913702
8 -49.84324 0.567893 22.55254 5.884324 6.332404 5.971794
9 -45.84791 3.995332* 17.21061 5.584791* 6.082657 5.681980
10 -44.97015 0.789988 18.09979 5.597015 6.144667 5.703922

* indicates lag order selected by the criterion

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

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

%10 die 4y gina FH* %5ie 4y sima** 9] e 4 gina

Eviwes9 s ha s llhall dlac) (he

aal o] elayl a0 ol iy SC: Schwarzolsal of odlel Jgaadl JMA (e Jaadls

Null Hypothesis: D(PP) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

Baa gl jaa LIS a8 ) J gaa

pp ssriell 3aa ) jaa LA,

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.506733 0.0001
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PP,2)
Method: Least Squares
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Date: 05/25/23 Time: 01:08
Sample (adjusted): 1993 2019
Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(PP(-1)) -1.214992 0.269595 -4.506733 0.0001
D(PP(-1),2) 0.257187 0.196991 1.305581 0.2036
R-squared 0.516331 Mean dependent var -0.048302
Adjusted R-squared 0.496984 S.D. dependent var 5.233529
S.E. of regression 3.711808 Akaike info criterion 5.532102
Sum squared resid 344.4379 Schwarz criterion 5.628090
Log likelihood -72.68338 Hannan-Quinn criter. 5.560644

Durbin-Watson stat 1.956623

%10 i 4, gina *¥X %5ic 4y gina** 041 e Ay gina

Eviwes9 cla da s allall dlae (he

Aalll (8 4ie 5 AL 5 e sl t-Statisticd  Probialleiay¥) dedll of o el Jsaall e ol
an gl jaa ) e AL A il Ji gl L ALEA ( As ad) ) A pand) Aail) (e ST A gl
IV LA 5l JsW) (s e die (Sl Jiy ) a0 () i 138 g i) ja paial

;RERM\JM‘MW\—S
Estimate var JLisl e
Estimate var il a8 5 Jsaa
Vector Autoregression Estimates
Date: 05/25/23 Time: 01:09
Sample (adjusted): 1992 2019
Included observations: 28 after

adjustments
Standard errors in () & t-statistics in [ ]

RER
RER(-1) 1.254985
(0.18969)
[ 6.61602]
RER(-2) -0.293310
(0.18416)
[-1.59268]
C 5.131711
(3.21797)
[ 1.59470]
R-squared 0.953309
Adj. R-squared 0.949574
Sum sg. resids 740.3046
S.E. equation 5.441708
F-statistic 255.2169
Log likelihood -85.57828
Akaike AIC 6.327020
Schwarz SC 6.469756
Mean dependent 72.91399
S.D. dependent 24.23295
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%10 Y 4y gine *¥* %53 4y sina** %] e 4 gina
Eviwes9 da jie v llall slae | (e
RER _stiall gUasy) 3 i ajaa
slay) yaat o8 ) J gaa
VAR Lag Order Selection Criteria

Endogenous variables: RER
Exogenous variables: C
Date: 05/25/23 Time: 01:11
Sample: 1990 2020
Included observations: 20

Lag LogL LR FPE AIC SC HQ
0 -84.63337 NA 306.6000 8.563337 8.613124 8.573056
1 -62.73844 39.41088* 37.96397* 6.473844* 6.573417* 6.493282*
2 -62.21955 0.882115 39.89929 6.521955 6.671315 6.551111
3 -62.06705 0.243990 43.56672 6.606705 6.805852 6.645581
4 -60.85745 1.814412 42.89234 6.585745 6.834678 6.634339
5 -60.29200 0.791628 45.16678 6.629200 6.927919 6.687513
6 -60.27423 0.023093 50.42231 6.727423 7.075930 6.795455
7 -59.89046 0.460530 54.51449 6.789046 7.187339 6.866797
8 -56.66264 3.550600 44.60239 6.566264 7.014344 6.653734
9 -55.55545 1.107193 45.43487 6.555545 7.053411 6.652733
10 -54.91619 0.575329 48.93558 6.591619 7.139272 6.698527

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
%10 die 4y gina FH* %5ie A4 gima** 9] e 4y gina
Eviwes9 ca i s Qllhall slael g
2l 5] el da o of M sl SC: Schwarzolia) ol odle | Jsandl IMA (pe Jasdl
RER sdiall 3aa,ll jaa JLdd) e
Bassll jaa JLOA a8 Jgaa
Null Hypothesis: D(RER) has a unit root

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.442175  0.0167
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RER,2)

Method: Least Squares

Date: 05/25/23 Time: 01:13

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.
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D(RER(-1)) -0.474905 0.194460 -2.442175 0.0220
D(RER(-1),2) -0.024848 0.194947 -0.127460 0.8996

R-squared 0.244584 Mean dependent var -0.022349
Adjusted R-squared  0.214367 S.D. dependent var 6.682137
S.E. of regression 5.922774 Akaike info criterion 6.466674
Sum squared resid 876.9813 Schwarz criterion 6.562662
Log likelihood -85.30010 Hannan-Quinn criter.  6.495216
Durbin-Watson stat 2.023559

%10 e Ausine ¥FX  %5e Ay %100 dysine
Eviwes9 cla ke s alllall slae (e

s Ag )AL (PRI °

Ol 4 sl 5 (e Jral t-Statisticd  ProbAalleia¥) dad) of o Sef Jsaall (e iy
D3 Ja) e Al A 8l J (o Ll LA ( As el ) Alsaad) Al e ST A gl dagl
Y G 5l UV (5 siase die (Sl adall Copuall jraw o 1) ey 138 el 5 2s 5l

T 3aildl) Jara puriall— 4

Estimate var ksl e

Estimate var J&ia) a8 Jga
Vector Autoregression Estimates
Date: 05/25/23 Time: 01:14
Sample (adjusted): 1992 2019
Included observations: 28 after

adjustments
Standard errors in () & t-statistics in [ ]

T

TI(-1) 1.254985

(0.18969)

[ 6.61602]

TI(-2) -0.293310

(0.18416)

[-1.59268]

C 5.131711

(3.21797)

[ 1.59470]

R-squared 0.953309

Adj. R-squared 0.949574

Sum sg. resids 740.3046

S.E. equation 5.441708

F-statistic 255.2169

Log likelihood -85.57828

Akaike AIC 6.327020

Schwarz SC 6.469756

Mean dependent 72.91399

S.D. dependent 24.23295
%10 e 4 gina ¥¥¥ %5xic 4y sina** 9] e A gina

Eviwes9 cila jia Cua llall slac | e
Tl iall plaly) maal o
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sUa¥) yaad g ) J gan
VAR Lag Order Selection Criteria
Endogenous variables: TI
Exogenous variables: C
Date: 05/25/23 Time: 01:16
Sample: 1990 2020
Included observations: 20

Lag LogL LR FPE AIC SC HQ
0 -84.63337 NA 306.6000 8.563337 8.613124 8.573056
1 -62.73844  39.41088* 37.96397* 6.473844* 6.573417* 6.493282*
2 -62.21955 0.882115 39.89929 6.521955 6.671315 6.551111
3 -62.06705 0.243990 43.56672 6.606705 6.805852 6.645581
4 -60.85745 1.814412 42.89234 6.585745 6.834678 6.634339
5 -60.29200 0.791628 45.16678 6.629200 6.927919 6.687513
6 -60.27423 0.023093 50.42231 6.727423 7.075930 6.795455
7 -59.89046 0.460530 54.51449 6.789046 7.187339 6.866797
8 -56.66264 3.550600 44.60239 6.566264 7.014344 6.653734
9 -55.55545 1.107193 45.43487 6.555545 7.053411 6.652733

10 -54.91619 0.575329 48.93558 6.591619 7.139272  6.698527

* indicates lag order selected by the criterion

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

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information

criterion

HQ: Hannan-Quinn information criterion

%10 e 4, gina **¥ %53 4 gina** 947 e A gina
Eviwes9 cla 3a s (llhall dlae (4a

aal o] elal da o o) A i SC: Schwarzokia) of o3led Jsasd)l JMA (e Jaadls
RER _siciall 3aa 1) jaa L) e

Baa gl jaa LA a8 ) J gaa
Null Hypothesis: D(TI) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.442175 0.0167
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TI,2)
Method: Least Squares
Date: 05/25/23 Time: 01:17
Sample (adjusted): 1993 2019
Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
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D(TI(-1)) -0.474905 0.194460 -2.442175 0.0220
D(TI(-1),2) -0.024848 0.194947 -0.127460 0.8996
R-squared 0.244584 Mean dependent var -0.022349
Adjusted R-squared 0.214367 S.D. dependent var 6.682137
S.E. of regression 5.922774 Akaike info criterion 6.466674
Sum squared resid 876.9813 Schwarz criterion 6.562662
Log likelihood -85.30010 Hannan-Quinn criter. 6.495216
Durbin-Watson stat 2.023559
%10 ic 4y sine *H* %5ic 4y gina** 041 e A gina
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Levin, Lin s PP - Fisher Chi-square s¢( @I Lba) aa dada 3l Jadhad) 4 ) i) @l G40 v
ADF - Fisher Chi-square) & Chut)

4 ) ) LI aB 5 g2

Group unit root test: Summary

Series: INF, M2, PIB, PP, RER, Tl

Date: 05/27/23 Time: 13:13

Sample: 1990 2020

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.5170 0.0000 6 168
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.5044 0.0000 6 168
ADF - Fisher Chi-square 103.685 0.0000 6 168
PP - Fisher Chi-square 103.397 0.0000 6 168

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
%10 2 4y gina *¥¥* %5 4y sima** 9] e A sina
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) ) GSJ.AJ aaas v
loginf = C+ B1logm?2 + B,logpib + frlogm2 + Lslogpp + Lilogrer + ¢
(01)

P SEFE 3

el Jaa o jle sl s loginf
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Jord) sl ai e ol: logpp
Afal) U pall e alyl ol: [ogrer
A8l & e Al S ¢l logm?2
‘é\jﬁd\ Ll . £
ARDL ¢ idal) Jalsilf d3d) v
ARDL & idal) Jalsill JLoa) pafi() o, Jeaa Vv
Dependent Variable: LOGINF
Method: ARDL
Date: 05/27/23 Time: 16:58
Sample (adjusted): 1994 2020
Included observations: 27 after adjustments
Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LOGM2 LOGPIB LOGPP LOGRER

Fixed regressors: C
Number of models evalulated: 2500
Selected Model: ARDL(4, 4, 3, 4, 4)

Variable Coefficient Std. Error t-Statistic Prob.*
LOGINF(-1) 0.499185 0.248560 2.008310 0.1382
LOGINF(-2) 0.067168 0.212879 0.315521 0.7730
LOGINF(-3) -0.437274 0.291476 -1.500206 0.2305
LOGINF(-4) -0.303709 0.211924 -1.433100 0.2473

LOGM2 -0.023259 0.974835 -0.023860 0.9825
LOGM2(-1) 1.797793 0.990722 1.814629 0.1672
LOGM2(-2) -2.810034 0.958303 -2.932302 0.0609
LOGM2(-3) -0.123439 0.865394 -0.142639 0.8956
LOGM2(-4) 1.178047 1.024614 1.149747 0.3336

LOGPIB -0.188380 0.247468 -0.761229 0.5019
LOGPIB(-1) -0.209847 0.223306 -0.939729 0.4167
LOGPIB(-2) 0.023476 0.198952 0.117997 0.9135
LOGPIB(-3) 0.385031 0.231521 1.663049 0.1949

LOGPP -1.630683 1.036287 -1.573582 0.2136
LOGPP(-1) -0.048880 0.931283 -0.052486 0.9614
LOGPP(-2) 2.146689 0.975628 2.200315 0.1151
LOGPP(-3) -3.034471 1.257262 -2.413554 0.0947
LOGPP(-4) 2.077309 0.962264 2.158773 0.1197

LOGRER 0.924186 1.659144 0.557026 0.6164
LOGRER(-1) -0.664753 2.929169 -0.226943 0.8351
LOGRER(-2) 0.001156 2.171420 0.000533 0.9996
LOGRER(-3) -3.743936 2.162014 -1.731689 0.1818
LOGRER(-4) 1.463900 1.981511 0.738779 0.5136

C 4.992883 3.930520 1.270286 0.2936
R-squared 0.975023 Mean dependent var 0.609782
Adjusted R-squared 0.783536 S.D. dependent var 0.408923
S.E. of regression 0.190254 Akaike info criterion -0.900357
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Sum squared resid 0.108590 Schwarz criterion 0.251498
Log likelihood 36.15482 Hannan-Quinn criter. -0.557850
F-statistic 5.091851 Durbin-Watson stat 2.924629
Prob(F-statistic) 0.102230

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Bounds Test

Date: 05/27/23 Time: 18:58

Sample: 1994 2020

Included observations: 27
Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 6.302426 4

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.45 3.52
5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06

Test Equation:

Dependent Variable: D(LOGINF)
Method: Least Squares

Date: 05/27/23 Time: 18:58
Sample: 1994 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
D(LOGINF(-1)) 0.673815 0.287266 2.345615 0.1007
D(LOGINF(-2)) 0.740983 0.256427 2.889644 0.0630
D(LOGINF(-3)) 0.303709 0.211924 1.433100 0.2473

D(LOGM2) -0.023259 0.974835 -0.023860 0.9825
D(LOGM2(-1)) 1.755426 1.027725  1.708070 0.1862
D(LOGM2(-2)) -1.054608 1.035222 -1.018726 0.3833
D(LOGM2(-3)) -1.178047 1.024614  -1.149747 0.3336

D(LOGPIB) -0.188380 0.247468 -0.761229 0.5019
D(LOGPIB(-1)) -0.408507 0.319120 -1.280102 0.2905
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D(LOGPIB(-2)) -0.385031 0.231521  -1.663049 0.1949
D(LOGPP) -1.630683 1.036287 -1.573582 0.2136
D(LOGPP(-1)) -1.189528 0.951648 -1.249966 0.2999
D(LOGPP(-2)) 0.957161 0.905006 1.057630 0.3679
D(LOGPP(-3)) -2.077309 0.962264  -2.158773 0.1197
D(LOGRER) 0.924186 1.659144 0.557026 0.6164
D(LOGRER(-1)) 2.278880 2.065648 1.103227 0.3505
D(LOGRER(-2)) 2.280036 1.376432 1.656483 0.1962
D(LOGRER(-3)) -1.463900 1.981511  -0.738779 0.5136
Cc 4.992883 3.930520 1.270286 0.2936
LOGM2(-1) 0.019108 0.405127 0.047166 0.9653
LOGPIB(-1) 0.010280 0.486273 0.021140 0.9845
LOGPP(-1) -0.490035 1.389944  -0.352557 0.7477
LOGRER(-1) -2.019447 1.651590 -1.222729 0.3087
LOGINF(-1) -1.174630 0.309477  -3.795535 0.0321
R-squared 0.970662 Mean dependent var -0.048615
Adjusted R-squared 0.745737 S.D. dependent var 0.377305
S.E. of regression 0.190254 Akaike info criterion -0.900357
Sum squared resid 0.108590 Schwarz criterion 0.251498
Log likelihood 36.15482 Hannan-Quinn criter. -0.557850
F-statistic 4.315486 Durbin-Watson stat 2.924629
Prob(F-statistic) 0.126669

%10 dic 4 gina *** %5ic Ay gixa¥*
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ARDL Cointegrating And Long Run Form
Dependent Variable: LOGINF

Selected Model: ARDL(4, 4, 3, 4, 4)
Date: 05/27/23 Time: 16:59

Sample: 1990 2020

Included observations: 27

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(LOGINF(-1)) 0.673815 0.287266 2.345615 0.1007
D(LOGINF(-2)) 0.740983 0.256427 2.889644 0.0630
D(LOGINF(-3)) 0.303709 0.211924 1.433100 0.2473

D(LOGM2) -0.023259 0.974835 -0.023860 0.9825
D(LOGM2(-1)) 2.810034 0.958303 2.932302 0.0609
D(LOGM2(-2)) 0.123439 0.865394 0.142639 0.8956
D(LOGM2(-3)) -1.178047 1.024614  -1.149747 0.3336

D(LOGPIB) -0.188380 0.247468 -0.761229 0.5019
D(LOGPIB(-1)) -0.023476 0.198952 -0.117997 0.9135
D(LOGPIB(-2)) -0.385031 0.231521 -1.663049 0.1949
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D(LOGPP) -1.630683  1.036287  -1.573582  0.2136
D(LOGPP(-1)) -2.146689  0.975628  -2.200315  0.1151
D(LOGPP(-2)) 3.034471  1.257262  2.413554  0.0947
D(LOGPP(-3)) -2.077309  0.962264  -2.158773  0.1197
D(LOGRER) 0.924186  1.659144 0557026  0.6164
D(LOGRER(-1)) -0.001156  2.171420  -0.000533  0.9996
D(LOGRER(-2)) 3.743936  2.162014 1.731689  0.1818
D(LOGRER(-3)) -1.463900  1.981511  -0.738779  0.5136

CointEq(-1) -1.174630  0.309477  -3.795535  0.0321

Cointeq = LOGINF - (0.0163*LOGM2 + 0.0088*LOGPIB -0.4172*LOGPP
-1.7192*LOGRER + 4.2506 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
LOGM2 0.016267 0.343936 0.047298 0.9652
LOGPIB 0.008752 0.415240 0.021076 0.9845
LOGPP -0.417182 1.151525 -0.362287 0.7412
LOGRER -1.719219 1.355709 -1.268133 0.2942
C 4.250601 3.191099 1.332018 0.2750
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 141.8471 Prob. F(2,1) 0.0593
Obs*R-squared 26.90516 Prob. Chi-Square(2) 0.0000

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/27/23 Time: 20:51

Sample: 1994 2020

Included observations: 27

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
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LOGINF(-1) -0.435725 0.046218 -9.427633 0.0673
LOGINF(-2) 0.149640 0.023696 6.314841 0.1000
LOGINF(-3) 0.529905 0.052668 10.06118 0.0631
LOGINF(-4) -0.246736 0.030735 -8.027914 0.0789
LOGM2 -1.016924 0.124244 -8.184914 0.0774
LOGM2(-1) 1.722658 0.176927 9.736533 0.0652
LOGM2(-2) 0.310159 0.101257 3.063089 0.2009
LOGM2(-3) -0.336621 0.092058 -3.656611 0.1699
LOGM2(-4) -0.493595 0.123883 -3.984358 0.1565
LOGPIB 0.333535 0.034613 9.636039 0.0658
LOGPIB(-1) -0.074576 0.024836 -3.002714 0.2047
LOGPIB(-2) -0.126003 0.023085 -5.458215 0.1154
LOGPIB(-3) -0.170224 0.027933 -6.093916 0.1035
LOGPP 2.419023 0.219522 11.01948 0.0576
LOGPP(-1) -1.649335 0.161637 -10.20397 0.0622
LOGPP(-2) 1.459695 0.150346 9.708906 0.0653
LOGPP(-3) 1.356141 0.174987 7.749946 0.0817
LOGPP(-4) -1.698482 0.159832 -10.62666 0.0597
LOGRER 1.039335 0.182849 5.684128 0.1109
LOGRER(-1) 5.185321 0.582395 8.903440 0.0712
LOGRER(-2) -3.769015 0.397532 -9.481045 0.0669
LOGRER(-3) 3.217853 0.353708 9.097496 0.0697
LOGRER(-4) -3.683144 0.389614 -9.453324 0.0671
C -7.045250 0.714181 -9.864794 0.0643
RESID(-1) -1.372717 0.086466 -15.87582 0.0400
RESID(-2) -2.444670 0.178648 -13.68425 0.0464
R-squared 0.996487 Mean dependent var 6.89E-16
Adjusted R-squared 0.908674 S.D. dependent var 0.064626
S.E. of regression 0.019530 Akaike info criterion -6.403624
Sum squared resid 0.000381 Schwarz criterion -5.155781
Log likelihood 112.4489 Hannan-Quinn criter. -6.032575
F-statistic 11.34777 Durbin-Watson stat 3.003418
Prob(F-statistic) 0.230971
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Heteroskedasticity Test: ARCH (wilad culidl) <l ade i)
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Heteroskedasticity Test: ARCH (milas ¢plil) cili() oy J g

Heteroskedasticity Test: ARCH

F-statistic 0.350426 Prob. F(1,24) 0.5594
Obs*R-squared 0.374164 Prob. Chi-Square(1) 0.5407

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 05/27/23 Time: 22:10

Sample (adjusted): 1995 2020

Included observations: 26 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.003471 0.001284 2.702851 0.0124
RESID"2(-1) 0.121602 0.205420 0.591967 0.5594
R-squared 0.014391 Mean dependent var 0.003979
Adjusted R-squared -0.026676 S.D. dependent var 0.004810
S.E. of regression 0.004874 Akaike info criterion -7.736169
Sum squared resid 0.000570 Schwarz criterion -7.639392
Log likelihood 102.5702 Hannan-Quinn criter. -7.708300
F-statistic 0.350426 Durbin-Watson stat 1.595727

Prob(F-statistic) 0.559408
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loginf = C+ B1logit + B1logpp + €

Dependent Variable: LOGINF
Method: ARDL

Date: 05/27/23 Time: 17:33
Sample (adjusted): 1994 2020
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Included observations: 27 after adjustments
Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info

criterion (AIC)

Dynamic regressors (4 lags, automatic): LOGTI LOGPP
Fixed regressors: C

Number of models evalulated: 100

Selected Model: ARDL(4, 3, 4)

Variable Coefficient Std. Error t-Statistic Prob.*
LOGINF(-1) 0.157459 0.207279 0.759649 0.4610
LOGINF(-2) 0.248188 0.214902 1.154890 0.2689
LOGINF(-3) -0.325914 0.221740 -1.469802 0.1654
LOGINF(-4) -0.306721 0.200241 -1.531759 0.1495

LOGTI 0.648875 0.360059 1.802136 0.0947
LOGTI(-1) 0.425885 1.644985 0.258899 0.7998
LOGTI(-2) 0.418117 2.143252 0.195085 0.8483
LOGTI(-3) -2.863660 1.487222 -1.925509 0.0763

LOGPP -1.125062 0.628153 -1.791064 0.0966
LOGPP(-1) 0.017579 0.966004 0.018198 0.9858
LOGPP(-2) 1.674564 1.034716 1.618380 0.1296
LOGPP(-3) -1.705997 0.999499 -1.706852 0.1116
LOGPP(-4) 1.527033 0.748451 2.040257 0.0622
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C 2.688174 1.506238 1.784693 0.0977
R-squared 0.798950 Mean dependent var 0.609782
Adjusted R-squared 0.597899 S.D. dependent var 0.408923
S.E. of regression 0.259304 Akaike info criterion 0.444520
Sum squared resid 0.874103 Schwarz criterion 1.116435
Log likelihood 7.998980 Hannan-Quinn criter. 0.644316
F-statistic 3.973875 Durbin-Watson stat 2.111569
Prob(F-statistic) 0.009282
*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Bounds Test

Date: 05/27/23 Time: 17:30

Sample: 1994 2020

Included observations: 27
Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 7.611844 2

Critical Value Bounds

Significance 10 Bound 11 Bound

10% 3.17 4.14

5% 3.79 4.85

2.5% 4.41 5.52

1% 5.15 6.36

Test Equation:

Dependent Variable: D(LOGINF)

Method: Least Squares

Date: 05/27/23 Time: 17:30

Sample: 1994 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
D(LOGINF(-1)) 0.384447 0.267074  1.439475 0.1737
D(LOGINF(-2)) 0.632635 0.243645 2.596551 0.0222
D(LOGINF(-3)) 0.306721 0.200241 1.531759 0.1495
D(LOGTI) 0.648875 0.360059 1.802136 0.0947

D(LOGTI(-1)) 2.445542 1.483665  1.648311 0.1232
D(LOGTI(-2)) 2.863660 1.487222 1.925509 0.0763
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D(LOGPP) -1.125062 0.628153 -1.791064 0.0966
D(LOGPP(-1)) -1.495600 0.760510 -1.966576 0.0710
D(LOGPP(-2)) 0.178964 0.717187 0.249536 0.8068
D(LOGPP(-3)) -1.527033 0.748451  -2.040257 0.0622

C 2.688174 1.506238 1.784693 0.0977

LOGTI(-1) -1.370782 0.530727 -2.582836 0.0227

LOGPP(-1) 0.388117 0.652105 0.595176 0.5619

LOGINF(-1) -1.226988 0.280357 -4.376514 0.0007

R-squared 0.763841 Mean dependent var -0.048615
Adjusted R-squared 0.527682 S.D. dependent var 0.377305
S.E. of regression 0.259304 Akaike info criterion 0.444520
Sum squared resid 0.874103 Schwarz criterion 1.116435
Log likelihood 7.998980 Hannan-Quinn criter. 0.644316
F-statistic 3.234440 Durbin-Watson stat 2.111569
Prob(F-statistic) 0.021606

%10 e Ay sina ¥¥* %5aie Ay sina** %1 (0e 4y ine

Eviwes9 cla jaa e llhall dlae ) (e
a3 0l % 5 A ae Wil 5 76118440 )38 F-statisticol Laadl 3 gasl) jLis) i G
Ll saall dadll e 1S ST F-gtatistic d dswaall 4l of 514,850 Hai Ll e asl)
5 5l Jaee 5 &l yarieS adiaill G Ja¥) Al sk Adle dlln of it 4 5 %1 i %5
s AlalSie daleall 022 531 2020 A11990 (e 320 A Aliise O ypaieS jrawg Jy il )
G sl & sidia Jal Leaal
VCEM Wil uauai jLgal

Uadd) graauai JLGA) 2B Jgaa

ARDL Cointegrating And Long Run Form
Dependent Variable: LOGINF

Selected Model: ARDL(4, 3, 4)

Date: 05/27/23 Time: 17:34

Sample: 1990 2020

Included observations: 27

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(LOGINF(-1)) 0.384447 0.267074 1.439475 0.1737
D(LOGINF(-2)) 0.632635 0.243645 2.596551 0.0222
D(LOGINF(-3)) 0.306721 0.200241 1.531759 0.1495

D(LOGTI) 0.648875 0.360059 1.802136 0.0947
D(LOGTI(-1)) -0.418117 2.143252  -0.195085 0.8483
D(LOGTI(-2)) 2.863660 1.487222 1.925509 0.0763

D(LOGPP) -1.125062 0.628153 -1.791064 0.0966
D(LOGPP(-1)) -1.674564 1.034716  -1.618380 0.1296
D(LOGPP(-2)) 1.705997 0.999499 1.706852 0.1116
D(LOGPP(-3)) -1.527033 0.748451 -2.040257 0.0622

CointEq(-1) -1.226988 0.280357 -4.376514 0.0007

Cointeq = LOGINF - (-1.1172*LOGTI + 0.3163*LOGPP + 2.1909 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
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LOGTI -1.117193 0.342443 -3.262420 0.0062

LOGPP 0.316317 0.556280 0.568629 0.5793

C 2.190873 0.971255 2.255712 0.0420
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Breusch-Godfrey Serial Correfation LM Test:

F-statistic 0.593440 Prob. F(2,6) 0.5819
Obs*R-squared 4.458924 Prob. Chi-Square(2) 0.1076

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/27/23 Time: 22:37

Sample: 1994 2020

Included observations: 27

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
LOGINF(-1) 0.034100 0.349996 0.097429 0.9256
LOGINF(-2) 0.170203 0.344812 0.493613 0.6391
LOGINF(-3) -0.033038 0.271584 -0.121650 0.9071
LOGINF(-4) 0.025088 0.255096 0.098346 0.9249

LOGTI -0.109156 0.463260 -0.235626 0.8216
LOGTI(-1) -0.044532 1.983145 -0.022455 0.9828
LOGTI(-2) -0.122814 2.443962 -0.050252 0.9616
LOGTI(-3) 0.436816 1.721648 0.253720 0.8082

LOGPIB 0.019456 0.301781 0.064469 0.9507
LOGPIB(-1) 0.037589 0.255301 0.147233 0.8878
LOGPIB(-2) -0.000748 0.262793 -0.002846 0.9978
LOGPIB(-3) -0.026132 0.319281 -0.081847 0.9374
LOGPIB(-4) 0.044198 0.358354 0.123335 0.9059

LOGPP 0.203089 0.883012 0.229996 0.8257
LOGPP(-1) 0.041451 1.290695 0.032115 0.9754
LOGPP(-2) 0.139581 1.415004 0.098644 0.9246
LOGPP(-3) -0.286995 1.347554 -0.212974 0.8384
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LOGPP(-4) 0.074896 1.159110 0.064615 0.9506
C -0.637776 2.132860 -0.299024 0.7750
RESID(-1) -0.227539 0.524721 -0.433639 0.6797
RESID(-2) -0.515779 0.503414 -1.024562 0.3451
R-squared 0.165145 Mean dependent var -4.42E-17
Adjusted R-squared -2.617704 S.D. dependent var 0.150525
S.E. of regression 0.286302 Akaike info criterion 0.387942
Sum squared resid 0.491814 Schwarz criterion 1.395815
Log likelihood 15.76278 Hannan-Quinn criter. 0.687636
F-statistic 0.059344 Durbin-Watson stat 2.433290
Prob(F-statistic) 0.999999
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Heteroskedasticity Test: ARCH

F-statistic 0.004059 Prob. F(1,24) 0.9497
Obs*R-squared 0.004396 Prob. Chi-Square(1) 0.9471

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 05/27/23 Time: 22:38

Sample (adjusted): 1995 2020

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.022170 0.008667 2.558048 0.0173
RESID"2(-1) 0.013042 0.204719 0.063708 0.9497
R-squared 0.000169 Mean dependent var 0.022465
Adjusted R-squared -0.041491 S.D. dependent var 0.036579
S.E. of regression 0.037330 Akaike info criterion -3.664222
Sum squared resid 0.033445 Schwarz criterion -3.567445
Log likelihood 49.63488 Hannan-Quinn criter. -3.636353
F-statistic 0.004059 Durbin-Watson stat 1.906961
Prob(F-statistic) 0.949731
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