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Dependent Variable: PIB

Method: ARDL

Date: 05/06/19 Time: 11:12

Sample (adjusted): 1993 2017

Included observations: 25 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): TC M2 RES IPC
Fixed regressors: C

Number of models evalulated: 768

Selected Model: ARDL(3, 3, 3, 3, 2)

Variable CoefficientStd. Error t-Statistic Prob.*
PIB(-1) -0.464238 0.163979 -2.831081 0.0299
PIB(-2) -0.994965 0.242259 -4.107028 0.0063
PIB(-3) -1.243721 0.192917 -6.446915 0.0007
TC -1.53E+15 1.19E+15 -1.286316 0.2457
TC(-1) -3.00E+14 2.11E+15 -0.142409 0.8914
TC(-2) -8.22E+13 2.17E+15 -0.037832 0.9710
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TC(-3) 4.10E+15 1.79E+15 2.289336  0.0620
M2 -60436.37 9284.805 -6.509169 0.0006
M2(-1) 42757.97 10663.23 4.009851  0.0070
M2(-2) 20004.38 19847.15 1.007922  0.3524
M2(-3) 23744.73 16906.99 1.404432  0.2098
RES -0.530717 0.098456 -5.390420 0.0017
RES(-1) -0.339288 0.067642 -5.015942 (0.0024
RES(-2) -0.169624 0.128540 -1.319624 0.2351
RES(-3) -0.336840 0.174669 -1.928449 0.1021
IPC -6.92E+12 1.77E+13 -0.390131 0.7099
IPC(-1) 2.67E+13 1.68E+13 1.590666  0.1628
IPC(-2) 1.04E+13 1.46E+13 0.711065  0.5037
C -3.07E+15 2.41E+15 -1.276408 0.2490

2.58E+1
R-squared 0.949756 Mean dependent var 4

1.29E+1
Adjusted R-squared 0.799025 S.D. dependent var 5

70.9117
S.E. of regression  5.78E+14  Akaike info criterion 5

71.8381
Sum squared resid 2.00E+30  Schwarz criterion 0

71.1686
Log likelihood -867.3969  Hannan-Quinn criter. 8

3.25168
F-statistic 6.300978 Durbin-Watson stat 4
Prob(F-statistic) 0.015436

*Note: p-values and any subsequent tests do not account for model
selection.
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Akaike Information Criteria (top 20 models)
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ARDL Bounds Test

Date: 05/06/19 Time: 11:13

Sample: 1993 2017

Included observations: 25

Null Hypothesis: No long-run relationships exist

Test Statistic  Value k

F-statistic 19.46209 4

Critical Value Bounds
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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
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ARDL Cointegrating And Long Run Form

Dependent Variable: PIB |
Selected Model: ARDL(3, 3, 3, 3, 2)

Date: 05/06/19 Time: 11:14
Sample: 1990 2017
Included observations: 25
[ |
] Cointegratilng Form
Variable Coefficient Std. Error t-Statistic Prob.
D(PIB(-1)) 2.238687 0.331705 6.749036 | 0.0005
D(PIB(-2)) 1.243721 0.192917 6.446915 | 0.0007
D(TC) -1533474288201688.4 |1192144017455598.0| 0.000000 | 0.0000
D(TC(-1)) 82188205939320.525 |2172450558009876.9| 0.000000 | 0.0000
D(TC(-2)) -4095764250048183.8 |1789061892654758.4| 0.000000 | 0.0000
D(M2) -60436.365986 9284.804796 -6.509169 | 0.0006
D(M2(-1)) -20004.380337 19847.152068 -1.007922 | 0.3524
D(M2(-2)) -23744.725955 16906.993725 -1.404432 | 0.2098
D(RES) -0.530717 0.098456 -5.390420 | 0.0017
D(RES(-1)) 0.169624 0.128540 1.319624 | 0.2351
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D(RES(-2)) 0.336840 0.174669 1.028449 | 0.1021
D(IPC) -6918916875523.8188 | 17734847564429.703| 0.000000 | (0,000
D(IPC(-1)) -10375412510229.138 | 14591375261126.409| 0.000000 | 0.0000
CointEq(-1) -3.702925 0.403517 -9.176635 | 0.0001

Cointeq = PIB - (588772491423819.0000*TC + 7040.5718*M2 -0.3717
*RES + 8132631519456.7471*IPC -830317783964457.5000 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
TC 588772491423819.00 |364127401319293.94| 1.616941 | 0.1570
M2 7040.571835 695.294003 10.126036 | 0.0001
RES -0.371725 0.050272 -7.394336 | 0.0003
IPC 8132631519456.7475 |7258772626393.3013| 1.120387 | 0.3054

C -830317783964457.50 |627153529927559.50| -1.323947 | 0.2337
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Dependent Variable: DET

Method: ARDL

Date: 05/06/19 Time: 11:26

Sample (adjusted): 1992 2017

Included observations: 26 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): TC RES
Fixed regressors: C

Number of models evalulated: 100

Selected Model: ARDL(1, 0, 2)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error  t-Statistic Prob.*
DET(-1) -0.685210 0.180955 -3.786640 0.0012
TC 1.77E+16 2.86E+15 6.186352 0.0000

RES -0.239595 0.446745  -0.536313 0.5977
RES(-1) 0.654581 0.535503  1.222367  0.2358
RES(-2) 0.809673 0.606418  1.335173  0.1968
C 2.60E+14 264E+15 0.098448  0.9226
R-squared 0.827137 Mean dependent var 1.51E+16

Adjusted R-squared  0.783921 S.D. dependent var 1.55E+16
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S.E. of regression 7.20E+15 Akaike info criterion  76.06278

Sum squared resid 1.04E+33 Schwarz criterion 76.35311
Log likelihood -982.8162 Hannan-Quinn criter.  76.14639
F-statistic 19.13969 Durbin-Watson stat 2.356309

Prob(F-statistic) 0.000001
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ARDL Bounds Test

Date: 05/06/19 Time: 11:29

Sample: 1992 2017

Included observations: 26

Null Hypothesis: No long-run relationships exist

Test Statistic  Value K

F-statistic 30.43619 2

Critical VValue Bounds

Significance 10 Bound 11 Bound

10% 3.17 414
5% 3.79 4.85
2.5% 441 5.52
1% 5.15 6.36
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ARDL Cointegrating And Long Run Form
Dependent Variable: DET

Selected Model: ARDL(1, 0, 2)

Date: 05/06/19 Time: 11:29

Sample: 1990 2017

Included observations: 26
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Cointegrating Form

Variable CoefficientStd. Error  t-Statistic  Prob.
176913093285973225

D(TC) 70542638 6670901.3 0.000000 0.0000

D(RES) -0.239595 0.446745 -0.536313 0.5977

D(RES(-1)) -0.809673 0.606418 -1.335173 0.1968

CointEq(-1) -1.685210 0.180955 -9.312889 0.0000

Cointeq = DET - (10497987034602416.0000*TC + 0.7267*RES +
154448277763303.7200 )

Long Run Coefficients

Variable CoefficientStd. Error  t-Statistic ~ Prob.
104979870136442059

TC 34602416 5405705.3 7.694099 0.0000

RES 0.726710 0.362717 2.003518 0.0589
154448277156846431

C 763303.72 5072331.3 0.098471 0.9225
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Dependent Variable: LOG(IPC)

Method: ARDL

Date: 05/06/19 Time: 11:46

Sample (adjusted): 1994 2017

Included observations: 24 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LOG(IPCMTC)
Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 4)

Variable CoefficientStd. Error t-Statistic Prob.*

LOG(IPC(-1)) 0507699 0.137861 3.682702 0.0018
LOG(IPCMTC)  0.094167 0.148843 0.632662 0.5354
LOG(IPCMTC(-1)) -0.309817 0.189717 -1.633049 0.1208
LOG(IPCMTC(-2)) 0.199562 0.189061 1.055539  0.3059
LOG(IPCMTC(-3)) -0.080228 0.196414 -0.408462 0.6880
LOG(IPCMTC(-4)) 0.274300 0.159404 1.720789 0.1034
C 0.843010 0.272517 3.093420 0.0066

R-squared 0.953375 Mean dependent var  2.968040
Adjusted R-squared 0.936919 S.D. dependent var  1.065476
S.E. of regression  0.267604  Akaike info criterion 0.439876
Sum squared resid  1.217402 Schwarz criterion 0.783475
Log likelihood 1.721494 Hannan-Quinn criter. 0.531032
F-statistic 57.93517 Durbin-Watson stat  1.617424
Prob(F-statistic) 0.000000
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ARDL Bounds Test

Date: 05/06/19 Time: 11:47

Sample: 1994 2017

Included observations: 24

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 7.178613 1
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Critical VValue Bounds

Significance 10 Bound 11 Bound

10% 4.04 4.78
5% 4.94 5.73
2.5% 5.77 6.68
1% 6.84 7.84
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ARDL Cointegrating And Long Run Form
Dependent Variable: LOG(IPC)

Selected Model: ARDL(1, 4)

Date: 05/06/19 Time: 11:48

Sample: 1990 2017

Included observations: 24

Cointegrating Form

Variable CoefficientStd. Error t-Statistic  Prob.

DLOG(IPCMTC)  0.094167 0.148843 0.632662 0.5354
DLOG(IPCMTC(-1)) -0.199562 0.189061 -1.055539 0.3059
DLOG(IPCMTC(-2)) 0.080228 0.196414 0.408462 0.6880
DLOG(IPCMTC(-3)) -0.274300 0.159404 -1.720789 0.1034
CointEq(-1) 101492301 0.137861 -3.571004 (010024

Cointeq = LOG(IPC) - (0.3615*LOG(IPCMTC) + 1.7124 )

Long Run Coefficients

Variable CoefficientStd. Error t-Statistic  Prob.
LOG(IPCMTC) 0.361537 0.077464 4.667191 0.0002
C 1.712389 0.178097 9.614905 0.0000
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Null Hypothesis: IPC has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.317030 0.0028
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.009969 0.1500
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.962391 0.0492
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.177481 0.0014
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

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



Null Hypothesis: DET has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.475538 0.3362
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DET) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.466669 0.0000
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: RES has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.734997 1.0000
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

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



Null Hypothesis: D(RES) has a unit root
Exogenous: None
Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.594414 0.1027
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DET has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.511663 0.0001
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: IPC has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.891450 0.6311
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

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



Null Hypothesis: IPCMTC has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -23.57685 0.0000
Test critical values: 1% level -4.339330
5% level -3.5687527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.825599 0.6641
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.701328 0.0046
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.177436 0.0014
Test critical values: 1% level -4.339330
5% level -3.5687527
10% level -3.229230

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



Null Hypothesis: RES has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.905075 0.1765
Test critical values: 1% level -4.339330

5% level -3.587527

10% level -3.229230

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

Null Hypothesis: D(RES) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.881662 0.0000
Test critical values: 1% level -4.356068

5% level -3.595026

10% level -3.233456

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

Our study aims at assessing the performance of foreign exchange rate regime on
macroeconomics through the identification of difterent verses and experimental in
general and standard ,as well in terms of performance of the Turkish lira on the activity
of the Turkish economy in resents years ,for this purpose we have relied on the
econometric expression to quantify them using a range of variables during the period
1990-2017, where the estimate the model was distributed ARDL, the economic
resultas were obtained indicate that there is a negative impact exchange rate effects on
macroeconomics stability as well positive relationship between the exchange rate and
indebtedness, the study also found that there 1s no eftect to price sensitivity on exchange
rate, and from it was reinforced the idea that the price in turkey had a negative impact

on the Turkish economy.
Key words :

Exchange rate regime, macroeconomic, turkish lira, model ARDL,



