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pleall Jumall lda § Jolmiwe: salmid¥ gaidly duuanll dwliadd 2lidoetll dulyudl wage gaunsll 1]
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2012-2003 lgiws 10 3ud oSl GS0 clidl (o @bladly Aonymall AsY pex e sleaedly

Lpke hasmall il (s cpes soatll LY Slass¥l 7 3ged alasialig

SN 3 (goliad¥ gl e Ll S35 80lall e¥iae 850311 @
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s ST Slidge g eladll lasgieg 258l Jso bawsie Lpe geill ulie Bus caylses @
Aaadls LI cpieeliadly 3y leilly 8yl
3 padll Jaasg Bpall yau on Alaall a2 @lEMall § iy (Demirel & Karaoglu2021) dulys *
alad Jo¥1 a1 e Badl UM ARDL ezl ae g3sbl 1A Slams¥) z3gai plusiawly cUdg (LS
e padl Juae J) Bpall jaw Janl o J) dwlyid) gl aplal < 2019 slat aldl 20,31 (112004
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Joae e dolas) Vs 93 il &bl Capunll jaue (olasil Lo « puadll J2Y1 3 Lol %0.28 Ay
iadl Juas Bals; dl Gyl yaw 3 Babsdl 6% Lo p_'x,@.ﬁ\

Laadl duleadl Ja5 olgid o 23l Abasdl e oIl Jobs J) (Bastin, et al, 2021) wlys *
Ledl clioss (a1 5ludl NARDLg 395 plaeindly 1982 - 2018 35all IMs <oyl § gobaid¥! gailly
$3Las ¥l gl (e 1Sy ol Al Bpall jaig G rall las™ (e JST 0F ) copdsl cAalyll ol
($obard¥ gaill e S 50U LS (S5 o Buslall jlaced Lol el yudl 558 U5
soidl e Buadl dwled! A" goioge odlis (aly ((Bassem & Raimundo.2017) Al *
o Biall abily alusiwl ((VAR) Gl Sla=s¥ dete clislge Gubany LB Cis "galaidY]
o hgd @iy« Jadidl e Jlea¥ el milid) ¢ el ol il alaseialy <39 2013411980
03,00 e Ly calansle o JI Lbigoeiy dlazedl Hlawd] guwliall @301 alusiwl Ladal s Y I bl
yall yag buslall yauwg dlazell sl quliall
oolsddl 7 5 gaidl 5Lz 3-1
e Luadl Lulad) A" g a0 ol (@lg culuolyudl § Lol dzeiol @3 ad (&1 7 3Ll (0 dpall iz g,
@ cu> (Ogwuche&Obiaje.2023) dulys e 350 @y Bgw dulyll sia §9 <" galaid¥l goill
11985 (ye 854l Lgiedl ayy bl plageiwly ((ARDL) Aejsll el fall o3 1A 5lazi¥l 7 3gad Buddas
Sledlady! Jlazly bl il mildly «Jlaa¥) el bl alaseiul @iy «gnamdl sbazdd 2022
dI 1990 (e 84l § 5l slaidY) Ul dwlys caad dBy (guaill (osally (el Bpall ja
(JW) 7 3gaill 7,k 1B 2024

RGDP =f (INTR, MS, INF, EXR)
Ayl Slidana slisg cisyai 4-1
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RGDP = f3o + B1INTR + + f2Ms + B3INF +P3EXRUL2
el Cayad die : (1) gzt

SE) Jaadll

el

Loy

KA

(WDI, 2026)

Labhie 3 leasdly aled) 1) M5 (o cwdSU S5l o) 52 Jlea¥ el gl
! ‘:\._\_z’i..wb dalisa é)ja SN O 4wl OSa9 Awl=s 548 I Asbatdl

GDP

(WDI, 2026)

Trre AW J5aa¥l (0 Aian g loil ST olislan ol ALLI 5o 551N 2
Blie Bodme Aasy B8 e e JW Wly e Lo LudS dic

INTR

(WDI, 2026)

I of Aol cllaluadl suzes g0l b puall ya ) ooyl CByinll i pda
Sy ud ey 510 1da Geils (as ll Capnll o § susdl yaull
bugieS papll lia Glanal eug susill SL¥eN ol Moy 1) ddell dleall

VTSNS 1] ) S

EXR

(WDI, 2026)

Lgiadl gl Al ccllgad ! Hlasd pdger (ol LS ceiaill (uSa
ﬁ@l\ahd&]bM\w&&ggM\M\meg@M

EL:W Jie Bodzee I8 e Bania 3i Wl oS

INF

(WDI, 2026)

Slelhall L Lasras @ abladl 2IW 9o prex poame 50 plgll uaill
eJolall AssS sLazd¥l § awly Blas e Juad @lly aadly Laszas gl
@ Jolis Ay ) Lot Sy (S cMleadl ] A8LSHL () ells ] a8l
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Bllly Bpall oy piatll 9 B8LaI1 Hau Adya0g Hlasl (I Azl ulyull ol Sl Aumiin
Badzell Slldl dipe mz> Ayl sia o el Lis misgs oy (guaill (oyally Jlea¥l el
bl e Alydl sda 2545 LS @yl 7 35ai ciligolse ) ABLSYL dulyidl dipe g ol paall s yaig
bl bl 8ueld (1o Lple Jgvamdl @3 @) liled! o ae ¢ 2024-1990 s 3 4dy duia3dl Juadle!
Lalyll sda 7 350d el (EVIEWS v.13 83alll 2lasYl dajdl alasiwl ae o(WDI, 2026) Joull
2 byl sdd oyluas) @ il Sl @pasatll £ 0y ((Ogwuche&Obiaje.2023)4ulys (o L3l
INs 53l oliaid¥l gaidly Byuall au g sulall jaud solmud¥) yuaadl dasML adlsdl oS
e Jelmtll sty ool Joad) waidl Goius 3y By (1o z3sedl 1da meuy LS ozl Al 5411
HSea g s
S Lasd g g gald 7 Lo (oDliiaalg Lyl g L ity Bllaalll bl ) 7 |seinls Ayl sl o gdius
Leluolids Lelel o o (@1 ikl misgs Jouel|

¥ izl pp Hlas ) w2 Jeuzd!

o Phillips-Perron’s Unit Root Test Statistics
Variables
Intercept & trend Intercept Non
-2.143863 - 6.641902
GDP (0.5041) ] (0.0000)
-4.222064 3.495662 -
D(GDP) (0.0110) (0.0014) i
INE -1.963044 - -1.550336
(0.5999) - (0.1306)
-6.180261 - -5.729623
D(INF) (0.0001) i (0.0000)
-1.925670 2.723355 -
EXR (0.6193) (0.0104) -
-4.077470 - -3.924839
INTR (0.0152) - (0.0004)
-4.174983 _ _
MS (0.0121) i i
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Juas «(GDP) Jlea¥ ekl bl e JSO Aoyl s ol i puaz 00 O a3 351 el
ppoLas|

Liay Judbie (2 ((INTR) 351811 y2 e (MS)guaill (o pall ((EXR 0¥yl ya o (

)INF) eesnll

9 TS .DSgs5 (e Ailgdis Apuols 5505 Ll o o 1(1) L do¥) el ol s e 858000

ARDL ajell ol 1A 5lames¥) duzmin ¢ Ll (S 43 Ll immetll &)l ya2.090 il e el
bl

il § @alaid¥l gailly sl Auliadly (olidl 7 390l Lia sl

ARDLzz 393 o3 il :3 Jgaanl|

Variable Coefficient Std. Error | t-Statistic Prob.*

LNGDP(-1) 0.800585 0.122681 6.525758 0.0000

EXR -0.001557 0.000975 -2.307084 0.0308

EXR(-1) 0.001131 0.000661 1.709934 0.1013

INF 0.000985 0.000981 1.004489 0.3261

INF(-1) -0.001035 0.000988 -1.047848 0.3061

INF(-2) -0.001777 0.000778 -2.282740 0.0325

INTR 0.001271 0.000640 1.984883 0.0598

MS -0.003643 0.000973 -3.745157 0.0011

MS(-1) 0.002494 0.000999 2.497679 0.0205

Cc 5.138383 3.088997 1.663447 0.1104

@TREND 0.007368 0.004721 1.560653 0.1329
R-squared 0.997796 Mean dependent var 25.69776
Adjusted R-squared 0.996754 S.D. dependent var 0.299787
S.E. of regression 0.017079 Akaike info criterion -5.040759
Sum squared resid 0.006417 Schwarz criterion -4.541924
Log likelihood 94.17253 Hannan-Quinn criter. | -4.872916
F-statistic 983.7673 Durbin-Watson stat 1.705144

Prob(F-statistic) 0.000000

53

EVIEWS V.13 &l 50 & yusall




Sl (0B paill b kil Aol Ly jadl) 3l G Sl

54



Sl sl

el

il

doaal) A

e

B¢

| all galaBY) gaill 3

Al

) s sl oS el g Bl (SIS sl Lt il 1

Akaike Information Criteria (top 20 models)
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Date: 05/25/26 Time: 11:20
Sample (adjusted); 1992 2024
Included observations: 33 after adjustments

Autocarrelation Partial Carrelation AC PAC 0Q-5Stat Prob®
I I I I 1 0010 0010 00037 0.952
[ L 2 -0.227 0227 1.9266 0.382
/o L 3 -0232 -0.239 38952 0.262
LI 1 (I I 4 -0.084 -0159 42780 0370
[ I I 5 0142 0023 51050 0403
[ [ | 6 0336 0268 99285 0128
g o g o 7 -0.133 0128 10712 0152
LI I I 8 -0160 -0.021 11.899 0.156
g o g o 9 -0119 -0.056 12586 0182
I I g 10 -0.011 -0.068 12592 0.247
[ g 11 0.062 -0.096 12797 0.307
[ I I 12 0115 -0.019 13522 0.332
g o g o 13 -0142 -0109 14689 0.327
g g o 14 -0130 -0118 15714 0.331
(| I I 15 0033 0023 15784 0.397
I I g 16 0.019 -0.072 15808 0.466

*Probabilities may not be valid for this equation specification.

EVIEWS V.13 &l y5ee & yuual |

gl diall sWasSU aadadl aenll sLasl 12 JSaI

Series: Residuals
7 Sample 1992 2024
Observations 33

Mean 2.48e-15
Median 0.000961

Maximum  0.025783

Minimum  -0.035894

Std. Dev. 0.014161

Skewness  -0.322434

Kurtosis 2624843

0 . .. Jarque-Bera  0.765322
-0.03 -0.02 -0.01 0.00 0.0

-0.04 01 0.02 0.03 Probability  0.6820442

EVIEWS V.13 &l y5ea & yuual |
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oo ST Lea Chi-square :Prob.Chi-square(1)=0.9541 wo==d!l Jalae claalivs Lol ddles
. %5 lej_xl\ ML&:—Y\ ELQ.&.E_”

Caslgdiall elasd (pla uilees ol Hlas | Sl 0 4 Jguz!

Heteroskedasticity Test: ARCH

F-statistic 0.003109 Prob. F(1,30) 0.9559

Obs*R-squared 0.003316 Prob. Chi-Square(1) 0.9541

EVIEWS V.13 &l 500 & yusall

Obas b Ll @ 4l Lode 0 dwlyudl sda Slpite (o ilde JlSS A8Me 3929 (oguaiess
Eo 5 Jguzdl (§ Axinge dxslig Long Run Form and Bounds Test a3lgall a8Mall 39> o sgusll
sl (¥ iag (il Ailaia e 283 LY ¢ %5 Bgiall Goiun wic Lales Ay e 285Mall sidn LA
4ilas]

goidly dpuadl Luleadd SJadl JalSld sgusdl Hlas ! mls (e Lple o=zl F-statistic = 4.540188
Ho duoyall yady oo ¥ il Som « 1(0) Lty 1(1) Lbatl cntgasd! cniagdl o 25 531501 3 goliaid ¥
e uzss Y L8 (Il e %10 9 %1 :agiall mlgtun 3L wie Ll Hy dyudl 4s,800 Jsill ol
1(1) Ll Zazdl @l (e J8I Fostatistic = 4.540188 &slasYl Lagall 0¥ cmlpaall sda o Al
o e JelS5 185 it J) i G Ho Al 2l sl Hy i,all (s, o JUillg
Gsis dis (3 e tostatistic Agbas] Jleaiwly wuS| Ui bl sda Layl dulull sia olse
 63LatBY! gailly 35Lall ya (o Hdgyae pl Aulsill 28all e (a5 %10 5% Agiall

L) JolSd sguasd! las | mls 1 5 Jgdzl!

Null hypothesis: No levels relationship

Number of cointegrating variables: 4

Trend type: Unrest. trend (Case 5)

Sample size: 33

Test Statistic Value
F-statistic 4540188
t-statistic -1.625478
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10% 5% 1%
Sample Size 1(0) 1(1) 1(0) 1(1) 1(0) 1(1)
F-Statistic
30 3.430 4.624 4154 5.540 5.856 7.578
35 3.374 4.512 4.036 5.304 5.604 7172
Asymptotic 3.030 4.060 3.470 4.570 4.400 5.720
t-Statistic
Asymptotic -3.130 -4.040 -3.410 -4.360 -3.960 -4.960
*1(0) and I(1) are respectively the stationary and non-stationary bounds.
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2 gaddly ey Boguxe $3laid¥) gaill Lezsi Balely Ugiudl e gS,L1 il
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Null Hypothesis: LNGDP has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

G

ldaall jalas (1) 3
(WD, 2026) Jladl clidl clslasl (1

:(2) 3=l

: GDP gals¥l ydzll pp sLas!| (1

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.143863 0.5041
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000469
HAC corrected variance (Bartlett kernel) 0.000963
Phillips-Perron Test Equation
Dependent Variable: D(LNGDP)
Method: Least Squares
Date: 05/12/26 Time: 19:52
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNGDP(-1) -0.136752 0.081087 -1.686476 0.1017
C 3.460033 2.037661 1.698042 0.0995
@TREND("1990") 0.004281 0.002482 1.725165 0.0945
R-squared 0.087883 Mean dependent var 0.026216
Adjusted R-squared 0.029037 S.D.dependentvar 0.023021
S.E. of regression 0.022684 Akaike info criterion -4.650211



Sum squared resid 0.015952 Schwarz criterion -4.515532
Log likelihood 82.05358 Hannan-Quinn criter. -4.604281
F-statistic 1.493442 Durbin-Watson stat 1.268853
Prob(F-statistic) 0.240315

Phillips-Perron Test Equation
Dependent Variable: D(LNGDP)
Method: Least Squares

Date: 05/12/26 Time: 19:54
Sample (adjusted): 1991 2024

Included observations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LNGDP(-1) 0.001022 0.000154 6.641902 0.0000
R-squared 0.000297 Mean dependent var 0.026216
Adjusted R-squared 0.000297 S.D.dependent var 0.023021
S.E. of regression 0.023017 Akaike info criterion -4.676167
Sum squared resid 0.017483 Schwarz criterion -4.631274
Log likelihood 80.49484 Hannan-Quinn criter. -4.660857
Durbin-Watson stat 1.336469

DGDP

Null Hypothesis: D(LNGDP) has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.222064 0.0110
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642

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



Residual variance (no correction) 0.000439
HAC corrected variance (Bartlett kernel) 0.000419
Null Hypothesis: D(LNGDP) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.306263  0.0018
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000440
HAC corrected variance (Bartlett kernel) 0.000421
Phillips-Perron Test Equation
Dependent Variable: D(LNGDP,2)
Method: Least Squares
Date: 05/12/26 Time: 20:03
Sample (adjusted): 1992 2024
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNGDP(-1)) -0.709805  0.164117 -4.325003  0.0001
C 0.019857 0.005681 3.495662 0.0014
R-squared 0.376328 Mean dependent var 0.001467
Adjusted R-squared 0.356210 S.D.dependentvar 0.026968
S.E. of regression 0.021638 Akaike info criterion -4.770044

Sall



Sum squared resid
Log likelihood
F-statistic

Prob(F-statistic)

0.014514
80.70572
18.70565
0.000147

Schwarz criterion -4.679346
Hannan-Quinn criter. -4.739527
Durbin-Watson stat 2.081822

Null Hypothesis: INF has a unit root

Exogenous: Constant, Linear Trend

: INF ‘.“5:\:5’1,.'\.'3;0 pp ol

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic

-1.963044 0.5999

Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 20.46574
HAC corrected variance (Bartlett kernel) 21.58837
Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/12/26 Time: 20:09
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.216438 0.112990 -1.915557 0.0647
C 3.075743 2.586800 1.189015 0.2435
@TREND("1990") -0.090548 0.100965 -0.896820 0.3767




R-squared 0.107351 Mean dependent var -0.370777
Adjusted R-squared 0.049761 S.D.dependentvar 4.860220
S.E. of regression 4737753 Akaike info criterion 6.033100
Sum squared resid 695.8353 Schwarz criterion 6.167779
Log likelihood -99.56270 Hannan-Quinn criter. 6.079029
F-statistic 1.864052 Durbin-Watson stat 1.622492
Prob(F-statistic) 0.172008
Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/12/26 Time: 20:11
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.101880 0.065715 -1.550336 0.1306
R-squared 0.062301 Mean dependent var -0.370777
Adjusted R-squared 0.062301 S.D.dependentvar 4.860220
S.E. of regression 4706388 Akaike info criterion 5.964689
Sum squared resid 730.9530 Schwarz criterion 6.009582
Log likelihood -100.3997 Hannan-Quinn criter. 5.979999
Durbin-Watson stat 1.741169
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.180261 0.0001
Test critical values: 1% level -4.262735
5% level -3.552973

G
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10% level -3.209642

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

Residual variance (no correction) 20.20999
HAC corrected variance (Bartlett kernel) 10.61402
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/12/26 Time: 20:15
Sample (adjusted): 1992 2024
Included observations: 33 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
D(INF(-1)) -0.994712 0.172477  -5.767198 0.0000
C -2.033402 1.765866 -1.151504 0.2586
@TREND("1990") 0.076264 0.086626 0.880385 0.3856
R-squared 0.526489 Mean dependent var -0.439694
Adjusted R-squared 0.494922 S.D.dependentvar 6.634376
S.E. of regression 4.714975 Akaike info criterion 6.025872
Sum squared resid 666.9297 Schwarz criterion 6.161919
Log likelihood -96.42689 Hannan-Quinn criter. 6.071648
F-statistic 16.67826 Durbin-Watson stat 2.114547
Prob(F-statistic) 0.000013
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/12/26 Time:20:16
Sample (adjusted): 1992 2024
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

Sall



D(INF(-1)) -0.973277 0.169868  -5.729623 0.0000
R-squared 0.504155 Mean dependent var -0.439694
Adjusted R-squared 0.504155 S.D.dependent var 6.634376
S.E. of regression 4.671681 Akaike info criterion 5.950750
Sum squared resid 698.3874 Schwarz criterion 5.996098
Log likelihood -97.18737 Hannan-Quinn criter. 5.966008

Durbin-Watson stat

2.049322

Null Hypothesis: EXR has a unit root

Exogenous: Constant, Linear Trend

Sall

: EXRé:La-S’b.'\q:.U pp sl

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.925670 0.6193
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 27.74725
HAC corrected variance (Bartlett kernel) 43.10827
Phillips-Perron Test Equation
Dependent Variable: D(EXR)
Method: Least Squares
Date: 05/12/26 Time: 20:20
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.134196 0.079681 -1.684175 0.1022
C 7.788583 2.560795 3.041471 0.0048



@TREND("1990") 0.353549 0.271206 1.303621 0.2020
R-squared 0.099234 Mean dependent var 3.679286
Adjusted R-squared 0.041120 S.D. dependent var 5.633605
S.E. of regression 5.516563 Akaike info criterion 6.337484
Sum squared resid 943.4066 Schwarz criterion 6.472163
Log likelihood -104.7372 Hannan-Quinn criter. 6.383414
F-statistic 1.707567 Durbin-Watson stat 1.313436
Prob(F-statistic) 0.197920
Phillips-Perron Test Equation
Dependent Variable: D(EXR)
Method: Least Squares
Date: 05/12/26 Time: 20:21
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
EXR(-1) -0.037111 0.028640 -1.295766  0.2043
C 6.526697 2.396565 2.723355 0.0104
R-squared 0.049853 Mean dependent var 3.679286
Adjusted R-squared 0.020161 S.D.dependentvar 5.633605
S.E. of regression 5.576525 Akaike info criterion 6.332031
Sum squared resid 995.1243 Schwarz criterion 6.421817
Log likelihood -105.6445 Hannan-Quinn criter. 6.362651
F-statistic 1.679010 Durbin-Watson stat 1.366358

Prob(F-statistic)

0.204325

Null Hypothesis: INTR has a unit root

Exogenous: Constant, Linear Trend

Sall
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Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat

Prob.*

Phillips-Perron test statistic

-4.077470

0.0152




Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 67.46115
HAC corrected variance (Bartlett kernel) 46.05949
Phillips-Perron Test Equation
Dependent Variable: D(INTR)
Method: Least Squares
Date: 05/12/26 Time: 20:28
Sample (adjusted): 1991 2024
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INTR(-1) -0.719469 0.169586  -4.242497 0.0002
C -4.895235 3.389458  -1.444253 0.1587

@TREND("1990")

0.275479 0.169742 1.622930 0.1147

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic

Prob(F-statistic)

0.369289 Mean dependent var 0.634530
0.328598 S.D.dependentvar 10.49770
8.601724 Akaike info criterion 7.225900
2293.679 Schwarz criterion 7.360578

-119.8403 Hannan-Quinn criter. 7.271829
9.075456 Durbin-Watson stat 1.860027
0.000790

Phillips-Perron Test Equation
Dependent Variable: D(INTR)
Method: Least Squares

Date: 05/12/26 Time: 20:30
Sample (adjusted): 1991 2024

Sall



Included observations: 34 after adjustments

Sall

Variable Coefficient Std. Error t-Statistic Prob.
INTR(-1) -0.592289 0.150908 -3.924839 0.0004
R-squared 0.315677 Mean dependent var 0.634530
Adjusted R-squared 0.315677 S.D.dependent var 10.49770
S.E. of regression 8.684102 Akaike info criterion 7.189836
Sum squared resid 2488.650 Schwarz criterion 7.234729
Log likelihood -121.2272 Hannan-Quinn criter. 7.205145
Durbin-Watson stat 1.939224
:MS sl il pp Lus |
Null Hypothesis: MS has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.174983  0.0121
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 20.20998
HAC corrected variance (Bartlett kernel) 10.22877

Phillips-Perron Test Equation
Dependent Variable: D(MS)
Method: Least Squares

Date: 05/12/26 Time:20:32
Sample (adjusted): 1991 2024



Included observations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
MS(-1) -0.443330 0.114113  -3.885017 0.0005
C 16.10650 4.763636 3.381137 0.0020
@TREND("1990") 0.585545 0.151523 3.864408 0.0005
R-squared 0.344934 Mean dependent var 0.344384
Adjusted R-squared 0.302672 S.D.dependent var 5.637973
S.E. of regression 4.708055 Akaike info criterion 6.020524
Sum squared resid 687.1392 Schwarz criterion 6.155203
Log likelihood -99.34891 Hannan-Quinn criter. 6.066453
F-statistic 8.161750 Durbin-Watson stat 1.757278

Prob(F-statistic) 0.001420

EVIEWS V.13 &l ysea : juuall



)..)\44-“ ZLQ.S\_ay

2z Ll



G

sl yoball dasld

Sty deldald sl Hls "(edadl sl W 5Lezedt csliwelid” 90, 4o (1990).7 ¢ cailassdl (1
229dls

& Shl Ul golazdY Lladll Jeaas § 2aadl Lulead! ol Huwlid dulys"c g auy (2
130.0." 2013-19905 il

(oo Beias (3

il dadadl (839U Hla "aSHL iy lall 9 clgidly 3gaidl 162, o «(2010). o3RI (4
2394l

Lnald) Il G il AdManl g Zguaid) dwleadl” (18-19. 40 (o «(2013) g .cullall uie (5
(S aeally dlly Acldall

(31 Aap s 891" 8 Lally s5aull cilysliazdl "e394. (o (1986) 5. e ! (6

Mdealudl 4S5 G Als 1l L8 1161938 Aol ((2017-2016) b sy (7

18, o elulyully Ssgm ) 81, A0¥lg Aaitl] Aixa(2019).7 G5 9 3 $3920us (8

A16. o &) Alzs (2013) ¢ psblu (9

& paniad) ($3Lad¥! gaidl e AW Auliadl 3178155380 g b1 <(2015-2014) (1. oo (10
Sl

& $3baid¥ gaill cilsuzl Aol Ao dai” ke 8,S0e ((2022-2021) 7. 531,38 9 . guialy (17
"2018-1990 54all M ,5l52)

byl g ] (B, 4! g daiall e (2012) Locads o (12

g Osdal 9 g ss9end o (13

S Az ((2011) oy plae (14

Aglad) 9 AW aglall § Szl dlzes ((2022) cp.dll ol 91 5Ly (15

SSall eIl wall Ao sl slaid ¥y Lodle! daall cns 2puaidl uled! (2014) oo iagls (16
(2L 1) edbe!

el g @alaiall Aes (2021) Mg 95 g5k (17

"2018-1990 s all JMs sl5edl &> Alys” ((2016) g S (18



Gl
'2013-1990 3,8 JM> 35zl Al> Aalys” ((2016) ¢ 5. oiadiy (19

2

o

."a._géhaﬁm {zj.l.a_“ a_\m (2007) ‘P ub)j.a ) £ + 9ol

N

Saguad) Lalead! e badl pau cllas wl" ((2021) (9,519 Ol (2

w

.b)\.zdbwbébﬁw\ﬂ ej.la_nét.‘..zA U ul.q.z..‘..' 2
S Joall slisliazdl e Lapls giag 8yuall yau elas culyls" Bl Ly a0l 9 7ol (24

May) 0¥ 9 Aaliand ¥ il ¥l Alma” ((2021) (a7 b o 9 9. Solua (25

(@)]

" g3latd¥ gl e Bpuaidl deld! 31" Alid Al . Giluae (28
2

(o]

(
(
(
(
(
(
(
" 3)gu¥s LI Uz (2021) ¢ o tidae o (2
(
(
Maplall aslatly suudlly Lalats ¥l aslall Azs” ((2013) (9,515 7. Gisid (
"85Sl gl A" ((2023) ¢ J.sralls (30
"Byl g el 9 3Laid¥) aglall Alza” ((2013) e aalal (31
Maglall 5LaYI Uns" ((2019) g siabs o (32
Ma oW Azl 9 AW byl Alza ((2021) oz Aslie o 98305 (33
" agolard¥ Hilaud) Alze" ((2021) cp b 9845y (34
M slilydly Egm ) il ol Alza” ((2020) 009,51 98- dsks (35
Myl aslall o pudlly o0LatdY pglall Alze” ((2019) (oAb 9 2. $Fsa (36
2022-1989 (s pzaill aliazd¥ « Ogwuche&Obiaje.(2023) (37






