5SS — 1955 <yl 20 daala
osadil) agleg Ay lailly ApabaiBy) aglal) A4l

alal) aally ) agdail) 505 2N\
%x bl

553l (e
4 )
aladl (g ginall Ao gl aldad) deud A& el )
(2023-2017) 80 S ihad) Al Aafn — jlaudMd
- ),

Lol aglal) A B andlS] jiala Balgd o guaal) cilillaia (paua 58
‘“,SL. S Qgﬁ JLA.\EI"." Z( )AAAAA”

)yl Caad ndlae) o
A8 d gl 2 Ll Adle gy -

R PP

FEWA( daalyl) a3y illly acd!
Lasiy | 3880 1955 <ol 20 daala | "1 palae Sl el Ll
liniee | 52580 1955 gl 20 dnala | "' 2 lise Ui elaaall flada
liyie 3580 1955 osf 20 dasls | Jal) alaill 2 Ay yh il

2024/2023 :daalal) L)



a1 clan ) d) Ay
«lale () ) B g
asliall A G

114 LY b 5 g



:ﬁﬁiJJS.«i'n

Wlligass o dlaens 5 elade (o aagii 5 elidley Cpaind 5 il e sladla Gl @llluls o)) agl
Gyl 5 tall @lie il Lyl

Lt o) Ayl 330U i) 5 allal) Gl s Jpall HSENL adi oden 5 ) S 3uy

lelide Jay ol 3l el asilai 5 alengi 5 4ned o s Jeall 138 e LAY 4l
Sl 038 AtBlie 5 s el o LIl Aial HSAL ek LS

b 5 el asle 5 Aplaill 5 AalaBY ) o glell RIS 3 Cuyml) A el 5 3LY1 S < LS

...... danaiy o duls LalS oo S0l 038 Jlad) 8 a5 Cu (e ple e JSHSE 5aY)

Sl g )



K'Y

adle A atess L ol 5oLl ala e DLl 5 sdlall 5 gaadlall ) 4l 2eal
gl A Jaall 138 il i ad) g ade 8y L o Al dally ana s all Jeog ol g
Sl 11 Gl A el 138 gl 5abY1 5 JY) L bse)y e A, aid) 18IS (e ) o)l
Leaea oo aiilly canll S Ll 5y5ally sal) Ly WIS cpilly iy aslas Jaf a il
o il Al el 5 lall jaae ol Ldl Legeldl gally agd) ade U Lo ) deaY ST A
Sl el I, V) B g s cul gl 5 juall e Al g IS 8 ] e
eed OS o LSl s 5 Aledl 5 daal) LeSile Al G, odlal Gaiaid o 5 S

- S dabe JS L lgde el ) 53 a5 S il awd) s )

A ) e Lald g ale) g acall g caall et e I alay Wil 1518 e Slle )
ol 5 call IS el Jee Xt g madd Ll culS Al g leadlal 5 sy Je JAn

Lo Glo alinVl 5 pail) JS agd Apaall g alall (e Wby (J 1580 ) Jualdy) sislad )
g;“:‘j’:‘gﬁg—’u"}%éw")lm

Oladh e Ly Al e lia) (I JeY) 5 ol Sla 0Bl e Y aiadl 5 aedll 3 oS e () Baal
Call JS e a0 aila Wil oS Sl 5 e sedll 5 il iS5l Shl il A (Lueale,
OS @lFie) 5 @S e basd 5S3 s3a gl Sl 1 ) el ST W oS 5 glaay)
sl clalatll e aiel) bae Goas ) g Aluillddlacall s3a e Laily Jlas o) Al

A jaas Ll ST of Jal oS0 i) 5 5)S8 e Dt aalsial) Jasdl 138 g8l Legen oS
.Lé_....é.ﬂjeﬁ



Aoyl (adla
1 gedlal)

alall ggiall o Sl JaliaV) A 4 el B gyad ) duhal) s2a i
Zisal aladiul &5 elly Gaail 5 (20232017)4smal il DA ihall &l
ADle 3ay A Jagill 3 8 5 (eviews) e alael dejsall Cilsadll SIAN jlassy)
(asozmill) Hleasd alell sgisall & sl 5 SelE)  alia¥) e JS Gn dpuse

z3sad cainmill ¢ landl alall giuall 8 sl gl LaliaY) :dabia) clall)
el eladd S lassy)

Summary:

This study aims to examine the impact of changes in the legal reserve ratio on
the general price level in Algeria during the period (2017-2023). To achieve this,
the Autoregressive Distributed Lag (ARDL) model was employed using
(eviews12). The findings indicate an inverse relationship between the legal reserve
ratio and changes in the general price level (inflation).

Keywords: legal reserve. Inflation .autoregressive Distributed lag model.
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192858 dadla daiis Jac & Ol G ijeadl Al Jisai

S5 ol Al clabill (S S il B Sl JhlaaY) Jae el el asa

slalS sl laliaV) (g58al elill aniinl ¢1ac2023 ) 2017 oo 558l Pha Lpdizadl) e
ol lgd 5 ) gl bl Glsae e osys i Les calai@yl 3 Algud) apal
Gy atoail) NV ame i) ) ol Lae chaliall duil) &gl ol o S5l aliaV) Jane

- S bl 3aly
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simall B il 5 Al hliaV) o ABall gl U S Gaal)
:ardl g5sall sUaSd SN Jlaai¥) 7 igad Jlarialy (aduzaill) landd alad)

HRIP Iy

Aadinly yhall 8 sy gl LliaV) Gn il Geld D) Al oda e
Jidail Alled 5)a) ARDL z3sai 22y (ARDL) dcjsall dpiell lsamdll I jlaad¥) zdga
sl CYara e gl loal) bl Gl (e wmy Cua i) il
it Sl Gl Gl Gl ge Jalaill 8 4ligpe Juady Jyshally juaill alaY)
Cmsiall G Bagasall A At lua 5 z3saill 1a Gailiad aaf Gaie i) 138 DA (e

taddiual) zdgaill gl U i 6Y) Gulladll

G Gl Cagw llaall a8 ardlisgie ay Zhas Doagie Auball sl B addid Cagu
aailiad (o Ly 5z dgailly Cagyel)
rAalal) 7z dgaly iy pail) ¥l

2 il 5 autoregressivedistributed gisall cUaDd SIAN jlasiV) xdgar zjon
toe JS laysh i) JelSall il Aleaioall dalaidY) z50) Gaua ardl

3 & Lagie ardl dmgie el Cus,shinand and sun(1998), Pesaran et al(2001)
Joshll sl b Aliiadl) il e ol uiiall ALl DD poad DA e aokiios
oo S il aaa aaan ) ALYl zdgall i & (short and long run) uadll

) i) e i) e ysal
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ardlicagic yailad Ll
JSLaal ¢ Juddl Ay (sgime o Ulhe samy il 3k 3L e ARDL dngie s
leapd Gum Al QL) Anlai@y) Gluhall 3 solai@V) Caldl 4alg 3 Ll

: GJLJIS

o i Yy (1) 5 (0)] Jie _LY) (e (ssinna s STl e pan of A6

Judbad) sa HLEaY) e sl dall Jajdy (SI (0)] Jie (gsinall (udh die 3jfie Lea (558
A(2)) Al dajal) e ALalSie Lia)l

Al il ALl Al asd PIA e il i e Jexi ARDL Lngie ¢

ol ALYl oz dpailly Lalal) Asledd) it 8 uailly Joghall cpiad) 6 Alkidl) cyaialls

cJashally yualll el A Aldial) lyaatiall Elalaall jpads
) o Jully ((Auto correlation)  SIAll LYk dalaiadl JSUial) Al e Jaas

"hmia e be siS il a3 ARDL 3 50 (e Juans il
rallad) alaa g dpall CA\g.u‘ga,.\;g_m t AU allaal)

s A JY) deadll 6 Ll gyl S ) duhall el Akl Auhall DA e
o (paazmil) Jldl alall sgiall 5 sl Jalaa¥) Jare e ISV Al A6V 5 cillaadll
Lpes 810 Ly A 5 Agynall duall aaa Wl dasy 3 Y1 2023 acin N 2017400
Lralall Lobady) i) W el Ua (e 5 cdgyihall Asall & Jidh Zuhll aaiae of LS

rol LS s il

LB aglall aud cCijlaall Alse ¢ ilall 8 adill o gaill Lalaall Y 4pald A cad gsheb |
374 ) ‘2015 ‘19 RXes| clO Jl;.ad\
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td)al) ) yitay Ciy jadl) oY)
rdapal) @pia L1

alall sl CNawe o Sl Jalia¥) A 8 el 5 s ) Al Caags
Al i) e g 3gall Jad 8 5 ¢ [2023-201 7580 DA el Hadaill) jleud
s Jileal) ial)

leblon 8 sl 38 (e Lo BlEY) iy 3 &l ddlal) a:(RR) Gs3la) Llia)

A Aldiae cllalialS 458 el elgull ol 4yl
Q) ki)

Gl Aws o Jy pdse s 5 (INF)(Glaudl aladl i) & cyill) st
ol el (g gl

od Al 5 gyl Gl ypise o Aol o3 copail :Auall 3gaa .2
LS (RR) sl Ll 5 ¢(INF)(aduzill Joxe) jlansdll alall (ggisal) 3 il
1(2023-2017) 55l DA chyipall 038 @lily e duhall e
tlgils ha) g Ayl duagia sl

tJie aadiall cleal) (e bl Glyaia Jea ddiall Ul aea & alilbd) jabaa .1
S5 e G A gpesal) Lpansl) Agall 43580 (G5l Sl i ¢ g3Spall Slidl il
cpduzaill cVare 5 Sl alia¥) s @l A Lo ihall ddeial) alaidy] bl
Goal Aaiuly Lllad 5 leaen & s, AR 5 AL Gl Sl Clly e
Pa Dl 4 ala@Y) pagll e daaly Bpa e L Adilaal) Glagidll
-(2023-2017)s pal

48



G simall Clypiia o AgiEl JhliaY) clpate AY Adadail) dapll c SB) Juadl)
[2023-2017] 358 JM& jihadl B jlaudl alal)

Jal (e 5ysiinall L) dallea) eViwes 1201 paliy o alaieV) a5 sl s clibul) dpdlas .2

G Aaldh Al Gl 8 i) Aals s dediie 3l 4l Auhall zisa e
138 2ey 5 Apalai®Y) zalall Auhy 5 padi g ely cillee 8 Gl 5 Slaid@V) Yl
Ll Jlaal) 8 Gfinlll 388 0l 535 e galiyl)
el e sl alaaV) i agdled Wy 3sail) 138 sAuall zised Aolua .3

i Cagw 13,(20232017)55ll DA jihad)l i(adumill) el alal) (g5isal
WDl oda (and Ay g (adaill) Hlandl alall ggtuall ¢ ) alia¥) Jaee: (e
All) A s e asdy Al ardl z e adiaiu

LAl dpcaly ) dspall Lal

INF,=a + BRR; +e; ... ... .... (1)

ro) Cua

inﬂationegaﬂ\ Jara Jiar INF

el syl Jdama RR

lsial) Uasl) aa oy E

fob WS zdgaill LS (Kay Tad) Aalaall (1

INFt =a+e€ ﬁ RRt—i +6ECTt_l + et pen aes aea s (2)

Ovsiall (sl Byual ASpalial) AB 5 saall gl Al Al a8 Chagy

Eisal) U Bl A Jaai¥) zisal aladiud a3 slandl aledl gl 5 sl LaliaYl)

z3sa 5 ARUI 3l oy g gsall sUady) clyial I jlaai¥) zasar of () L) aad
&sal ¢ UaY|
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s z3gal LA 2 o Ja¥) Algle Gl pall a5 Ly el Algh ADle agay o

DL e g 46N Aalad) alaailly 5 (error correction model) adall e sl
tdushll sadl 4 Al

INF,=a+€ [ INF,_;+€ SRR,_; + 0,INF, + ,RR, + &; ..........(3)

(6) 5 Joudl 5 i) Shyriadl G saal) Aok 25510l ARl ey (61)(0;) Cus
bl end) e Jiid) il gad) susd 53 558 (B) s(a) s
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sgimmal) B il g Al alal) cp ABall pald Auls sCIB) Gl
:ardlggal) sUadd S Jlaady) zised Jleniuly (aduadl)) jleadld alad)

s el ey Y Cuay Aplad) clplal) il dias ) eldll slaidY) Cangg

o;&).u&.acd}cﬂ\ UJSJ u\a.\;.al.chLs.nﬂ\j GASJ\ JL\.\;‘)_“ (Jud)m}wg_ww\
il gl Al A yaally bl V) Calise e B (Aplaid) chiadl G AL
e aa 3 el canls Ally Hbendl alal gl 8 clsdl) e S aloaY) du
& wlaa) Sy Al clsial el Alexiodl Adlalls 3l CURY L) il 8 ol
138 (DA (e aipes Gl (A JS & Jsall Aapda o) Al sl o el (3Uaill) Ayl 2 35a
sl I JhaadV) zisel AbaaVh gaaladl ggaie o Luld Auhy chal el
& Aeaiinall il aas ae Aadle ST yiiny ¢1ny(2023-2017) 30030 5580 U ardl gl

Al o3

adualll g Al Jaldadd Aiall) Jedbadl A i) cllid) gy qllaal)
:ardl Cdj.u Jaaldg

Al Jedad) bl Ay i) LA oYl

dejsall cUay) clpal SN el Zleed ol Glghadll Jol 4haan) G)lodl) i
e A stationary s & da Agell Judldl dagh ddpd old 5 ardl
@l ams Vs 1500450 (e Lol dlelSie cuyaniall JS of e XU @lly 5 nonstationarys i

g (S slas) e slae) S 4l V) sass ia cblas) sl sy 2450 e JalSie i
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Al o Al

(intercept)alald 25 :JsY) zasalll @

trend and intercept)aaic 5 2hald dgag i SG »3gall @
i

(NOne)asic o adali sgas axc Bl z3salll @

(ADFtest) awgall lsd A pEia) s gl :(03)ad, Jsead)
(augmenteddickeyfuller)

(ADF) sl Ul . 2 lsal

clalédﬁj e.lc trend )‘\;.\A} tl:G deng tklﬁ deng

(none)asiag (and intercept (intercept)

A IS sinall | I G | sl il | g | S
- d}iﬁ\

I(1) | -8.543032 |  0.520228 | -9.119106 | -1.675388 | -8.531022 | —0.554731 INF

I(1) | -8.831761 -1.071952 | -8.763693 | —1.485271 | -8.819377 | -0.999625

eviews12 clajpa o alaieYl Adlal) dae) (e i jaaall

2238l 11 alaall capaill Zaals cAusla) 5 Ayl asladl Alna il 8 adill ASalinn ¢l Adyyd!
302 = 2018
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(PP test) philip perron. g . quldl JhEiuy) Uil gl :(04)ad; Jgaad)

(PP test) philip perron. ;s . culd sl

4;:1.;0} clalé Qg9 (‘;JQ trend )M}claudﬁj cklﬁ deng

A IS il | sl @Al | sl @Al | sl
JsY! JsY!

a0, (none) (and intercept (intercept) | il

I(1) | -8.683390 | -0.389299 | -8.898769 | -1.535284 | -8.648731 | -0.416518 INF

I(1) | —-8.843467 | -1.076025 | -8.776913 | -1.582470 | -8.830306 | —1.063834

eviews12 clajda Jo aldel 4l das) a1 jdaall

C Sl bR L) a0l g W(3) a8y dsaall L sasgll i cllidl il s
VI cgsimall B Cpjise pe sl aliaV) g adcaill g 3sail) clyitie OI(ADF) g sall i
Al A 5 Al i e ALalSie 3 salll Ciharie JS (8 adde 5 J5Y) 3l as aey 5 Al

5 Aysina ssime Nie (e S5l liaYl g szl g (1)1 A5

o) e @ilie g8 A JRR)w culd SUaY(4)ad) Jsanl) il i Lay
ol g H(RR) 5 (INF)oe U9 sas gl jia SL82Y (ADF)gusall Jlsh . (Sl i)

v Al e alalKig

Spie gl aas Vs 1(1) Y Aol e AalSie 73 salll cyria of Jsill (Say Lagas

1(2)astl sl e
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:ardl CJJA.\ Jaadd :QJL\:'

axe tipiiall dpaydll sl e A sl Chiie G JaY) Ash ADle sgag (e Xl
Ry s clpriall Gu Hiide JalS sy dladl Al Jilie, clsidl Gu @ide JalSS asag

: I IS il A lia
HO0:01=062=0
H1:01£02+£0

ol ) il aand gy eUal) il Al Lpuluall aad ardl las) of Ly

psdy Cua Adlide cilihaliiay 3l (e 20 o Alalidl Sy 5 ( NUMber of lag time period)
b (68 Jidl zigat o Jduans 5 lelat¥) o haae jude s 4l puie JSU plaely galind)
el pladiul 5 28 S W Jiljaadl z2saill AIC( akaike information critrion)aslasl

t A Jsaall leaia s WS ikl culS g ardl zisas padil eviews]2
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rardlz dgad pafs iliis (05) ady Jgaad)

Dependent Variable: INF

Method: ARDL

Date: 06/18/24 Time:16:14

Sample (adjusted): 2017M04 2023M09

Included observations: 78 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): RR

Fixed regressors: C

Number of models evaluated: 20

Selected Model: ARDL(3, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

INF(-1) 0.863278 0.103913 8.307680 0.0000

INF(-2) -0.346710 0.139120 -2.492176 0.0150

INF(-3) 0.398011 0.100073 3.977184 0.0002

RR -0.093255 0.020350 -4.582535 0.0000

C 1.062808 0.262277 4,052232 0.0001

R-squared 0.962985 Mean dependentvar 5.688718

Adjusted R-squared 0.960957 S.D.dependentvar 2.575481

S.E. of regression 0.508900 Akaike info criterion 1.548826

Sum squared resid 18.90549 Schwarz criterion 1.699897

Log likelihood -55.40420 Hannan-Quinn criter. 1.609302

F-statistic 474.7905 Durbin-Watson stat 2.006481
Prob(F-statistic) 0.000000

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

eviews12 clapa o alaieYl Adlal) dae) ¢ i jiuaall

ol sUaN) il ety eViewsgaliy o6 s 0548, Jpall & maase a L
p AU IS DA e Ll lgapin st oS dagill o3 5 AIC Ll dad 3
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Lia
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b alad)

: AIC jlma G ardiz dgia B L) el ALY claye: (04) a8,

Al

Akaike Information Criteria
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eviews12 clajpa o alaicYl Adlal) dae) (e i jaaall

J8 e WD oladl & Gl 5 JuadlY) zisall i 04a8) JSE) 8 mumge s WS g

R

. ardl(3.0) s» AlC s s eviwes]2

56



G simall Clypiia o AgiEl JhliaY) clpate AY Adadail) dapll c SB) Juadl)
[2023-2017] 358 JM& jihadl B jlaudl alal)

aladl ggiall b clpadll g g halaa¥) o ABall AleSal) clgaY) : GG bl

:ardl gjgall gUadl I laady) 7 dgad Jlarialy (aduill) jladld
:(stability test) jaial ardl g igeill JGel) )85y Lad) Y

Jicts ardl z3sall a6 ey dllsall 35ladl) (& (pesarane and pesaranel1997)d

Gl i Al e o skl 5 malll Gdal) cBlled SN hEaN) il
shal adiny 138 Ay 5 el e led A0S @t ol s e Aubal) sda & Leadi)
cumulative sum of ) saladl  Slall S gganalhlodl ol L)

(recursiveresiduals)(cusum

cumulative sum of square recursive ) sl Glayjal S ¢ ganall Ll

1)) Le Biady ARDLz3saiy ASsell bl of 43l 5)L3Y) jaa5 e 5 ¢ (residual.cusumQ

e dcdapall all Jala jaai cusumcusumQ (e JS Adbaaly Skl J<8l oS

(stability jxsall ARDL #3sail ISl phaad) Hladl x50 W masy JUl JSE 5 %5 2 sina
test)

: cusumQ g cusumy gl phEY) LAl il (05) a8, Jedd)

il sl oS5 ¢ sanall Fagliall Blsal) ilaypad ST pandl)
30 1.2
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/
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0.4
-10 0.2 /f/
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oshall (o ady didl Lall (cusum) ki o Ladl 05, J<all DA o

ve el e LEWYL Sadh zisal) of ) A8 agan Sl (Raad) Akl apaa Jab) el

zos 4 lad (CUSUMQ)dnsliall 315l ilagpal Il & sanal) o Laadls 5 %5 5ina (55iane

Ala of oplaa¥) pia e 4l oSey Lo s dapall dahidl dpoa oyla of A8 apaa (g

Aglal hlas) ehal e a5 I3 Jala)V) AL aga g Jlaal dllia Gl i< s
:(serial correlation LM test) 51l bl ¥ jLad) Lt

AaieV) 5 zasaill ol 81 5 ezdsaill sagn (uat Clalaall dygina 5 y0iall 3 el Ay sine
WiCey JSLEA o3 (e ogla (po ST 5 il (RGN (ho osla o adiny poill Aplee 8 4ile
(serial alasiul 5 I LoV AlSdey oy La ol duluiall Lliy) AlSae ol HLal
(ld dlagiye ye oUadY) o D) i Al dgeal) dumpll LY correlation LM test)
(5)ed) Jsanll Cpw Cum, Aflpdall o UadY) cpu Auded Bl dsa i dbad) s dl)

:(LM) las) il

: Al LUy L3 (06)ady Jgaal

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation atup to 2 lags

F-statistic 0.031875 Prob. F(2,71) 0.9686
Obs*R-squared 0.069973 Prob. Chi-Square(2) 0.9656

eviews12 clajpa o alaieYl Adlal) dae) ¢ i jaall

«obs R squared ; F statistic 0 JS Jad (LM) _las) il Jaads Jeaall o
Q) 5 %58 5ia (s die Wilaa) dygiea e WK 5 sl Je 0,069973 5 0,031875

0,050 LS Lgisss , gl e 096565 0,968655i Ll iyl problias o

Apnlpnad) 5 ALY o glall Asaclid 8 ool sl 5 Iyl ama gshsdl deeegliall e des!
50u-a ‘2023 2322l c20ﬂ;.;d\
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LY Al e JA z3sall Gl ade 3Ll Gl (adyi g dpaall dpcaydll Jis UL

- %58 sina (s5iana ie, (Calil) il e uiladl) pae AR (g e Y5 ((130) usducial)

tdashll saal) dBe 485 bounds testagasd) jLad) UG

s Cingy (bounds test)agaall jlas) Bads (V) Say ziselll Adku (e U any
Sl P el el g JaY) ALl dde o iy dlia g8 1Y) L ) Laay)

tgaaydll Hladl e aghy @Al 5 clsial Ga dashal) JaY1 33Dk aag 4l a5 aael) Ay

H0:01=62=0
H1:01£02+40
P lua Al Foas Ay suad) Falae B3l oo

oaby ah Cagud Algaall Fiedl eV asll a8 o S dypuad)l Feliaal calS 13 o
JalS ABle agag @lld Say g cchaiall G ibe JalSS agag aaey ABW aaal) Ay
Fo(@baiall e da¥) dligh 4058 dBke)cbuiall o il

Laayh Job oy Cogud Algaal) Filadl o) aal) dad (e Ji dysunall Filad cul€ 13 @
haiall G @ yidie JalS agag sy AT aaal)

O Adsaall Fadl oY1 5 ) sl o o o Gyl FaglaaVl dagl 13 Wi o
OSI Le sl chla Mas) e syl aae Glld iy g saame e 0S8 Cagn il

vdade e Gyl o Hiide JalS ella

dpmpd lial 5 zisall Chstie G daY) Ak Al Ae dsay e XU S ade

b LS bl iS5 aaal
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: BOUNDS TESTzgis aldiuly elidiall Jalsill JLsd) miliis (07) a8 Jsaal

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
RR -1.091699 0.300154  -3.637126 0.0005
C 12.44186 1.995736 6.234221 0.0000

EC =INF - (-1.0917*RR + 12.4419)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 7.167076 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Actual Sample Size 78 Finite Sample: n=80
10% 3.113 3.61
5% 3.74 4.303
1% 5.157 5.917

Finite Sample: n=75

10% 3.133 3.597
5% 3.777 4.32
1% 5.26 5.957

eviews12 clapa o alaicYl Adlal) dae) (e i jiuaall

(F)iglas) dad ) 2aads 3 ARDLasas chliaY Figlaa) =it 06 a8 Jaall moasys

JSe ysiea o) (5,58) (4,16) (3,51) dsall idsand) aill AeY) aadl (e ST 4 pusndll
ki Wild 4ia 5 pesaran et al(2001) Jé oe dajsal 5 Jall Je %15 %55 %100
(ol alaa¥) Al sl gu JaY) Ak Ll Ale agay JEll 5 atell L ol
Lsiall g5 o B a5 (Prob=0.0000)lualy ¢z 3sailly ialall (INF) aacaill o(RR)

bzl o gl daliaV) A 5Y Aglasl AND 53 aase Sl agag olins
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:ECM regression jLialy jualll Ja¥) 3 Usdll aal igad clidle i :lay)

Bl G A Jiey Al Uadll s z35a3 08 ARDL (bt 8 5,aY1 55dadl) i
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Included observations: 78

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.051300 0.097533 -0.525979 0.6005
D(INF(-2)) -0.398011 0.097104 -4.098800 0.0001

CointEq(-1)* -0.085422 0.018175 -4.700032 0.0000
R-squared 0.307572 Mean dependent var 0.029744
Adjusted R-squared 0.289108 S.D.dependentvar 0.595472
S.E. of regression 0.502069 Akaike info criterion 1.497543
Sum squared resid 18.90549 Schwarzcriterion 1.588186
Log likelihood -55.40420 Hannan-Quinn criter. 1.533829
Durbin-Watson stat 2.006481

* p-value incompatible with t-Bounds distribution.

eviews12 clajpa o alaicYl Adlal) dlae) (e i jiuaall

durbin Jl dad ol dus ale S0 Wlaaa) zisall A Jsaall w sl
Tl isal jaa il Jaads g, edoal) dals V) AGe (e zigalll J& ) watson=2.00
Ul s el (f lgle dimniall il JaV1 clidare (a8, il Jal1 8 Uasl)
slasl (e %0,08500 Jsill (e adde 5 (Prob=0.0000) cus ssiea 5(~0,085422) L
V) gl (15l e gl) (I Basall JaY hedi 12 (8 et (Say il JaYI
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: @Akl
Null Hypothesis: INF has a unit root
Exogerrous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=11)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.554731 0.8737
Test critical values: 1% level -3.514426
5% level -2.898145
10% level -2.586351
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/20/24 Time: 03:19
Sample (adjusted): 2017M02 2023MO09
Included observations: 80 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.014648 0.026406 -0.554731 0.5807
C 0.117559 0.164086 0.716447 0.4759
R-squared 0.003930 Mean dependent var 0.034250
Adjusted R-squared -0.008840 S.D.dependentvar 0.588705
S.E. of regression 0.591302 Akaike info criterion 1.811702
Sum squared resid 27.27176 Schwarzcriterion 1.871253
Log likelihood -70.46809 Hannan-Quinn criter. 1.835578
F-statistic 0.307726 Durbin-Watson stat 1.934713
Prob(F-statistic) 0.580666
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.675388 0.7529
Test critical values: 1% level -4.080021
5% level -3.468459
10% level -3.161067
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/20/24 Time: 03:21
Sample (adjusted): 2017M04 2023M09
Included observations: 78 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.049834 0.029745 -1.675388 0.0981
D(INF(-1)) -0.006886 0.106663  -0.064557 0.9487
D(INF(-2)) -0.356723 0.106523  -3.348781 0.0013
C -0.086215 0.161875 -0.532603 0.5959
@TREND("2017M01") 0.009890 0.003354 2.948757 0.0043
R-squared 0.203283 Mean dependent var 0.029744
Adjusted R-squared 0.159627 S.D.dependentvar 0.595472
S.E. of regression 0.545880 Akaike info criterion 1.689121
Sum squared resid 21.75292 Schwarz criterion 1.840193
Log likelihood -60.87574 Hannan-Quinn criter. 1.749598
F-statistic 4,656499 Durbin-Watson stat 1.910575
Prob(F-statistic) 0.002103
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Null Hypothesis: INF has a unit root

Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.520228 0.8260
Test critical values: 1% level -2.594946
5% level -1.945024
10% level -1.614050
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 06/20/24 Time: 03:23
Sample (adjusted): 2017M04 2023M09
Included observations: 78 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) 0.005497 0.010566 0.520228 0.6044
D(INF(-1)) 0.023956 0.109703 0.218368 0.8277
D(INF(-2)) -0.331150 0.109661  -3.019755 0.0035
R-squared 0.106849 Mean dependent var 0.029744
Adjusted R-squared 0.083032 S.D. dependent var 0.595472
S.E. of regression 0.570215 Akaike info criterion 1.752095
Sum squared resid 24.38586 Schwarz criterion 1.842738
Log likelihood -65.33170 Hannan-Quinn criter. 1.788381

Durbin-Watson stat

1.875364

75




Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.531022 0.0000
Test critical values: 1% level -3.516676
5% level -2.899115
10% level -2.586866
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/21/24 Time: 18:36
Sample (adjusted): 2017M04 2023M09
Included observations: 78 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.300960 0.152498 -8.531022 0.0000
D(INF(-1),2) 0.327979 0.108922 3.011124 0.0035
C 0.040188 0.064705 0.621100 0.5364
R-squared 0.545030 Mean dependent var -0.000769
Adjusted R-squared 0.532897 S.D.dependentvar 0.833682
S.E. of regression 0.569779 Akaike info criterion 1.750567
Sum squared resid 24.34862 Schwarz criterion 1.841209
Log likelihood -65.27209 Hannan-Quinn criter. 1.786852
F-statistic 4492298 Durbin-Watson stat 1.874567
Prob(F-statistic) 0.000000
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.119106 0.0000
Test critical values: 1% level -4.080021
5% level -3.468459
10% level -3.161067
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/21/24 Time: 22:08
Sample (adjusted): 2017M04 2023M09
Included observations: 78 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.394732 0.152946 -9.119106 0.0000
D(INF(-1),2) 0.373727 0.107325 3.482186 0.0008
C -0.243096 0.133646 -1.818952 0.0730

@TREND("2017MO01") 0.006899 0.002874 2.400662 0.0189

R-squared 0.577903 Mean dependent var -0.000769
Adjusted R-squared 0.560791 S.D.dependentvar 0.833682
S.E. of regression 0.552505 Akaike info criterion 1.701211
Sum squared resid 22.58934 Schwarzcriterion 1.822068
Log likelihood -62.34722 Hannan-Quinn criter. 1.749592
F-statistic 33.77172 Durbin-Watson stat 1.905407
Prob(F-statistic) 0.000000
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Null Hypothesis: D(INF) has a unit root

Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxag=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-8.543032 0.0000

Test critical values:

1% level
5% level

10% level

-2.594946
-1.945024
-1.614050

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(INF,2)

Method: Least Squares

Date: 06/21/24 Time: 18:38

Sample (adjusted): 2017M04 2023MO09

Included observations: 78 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.293720 0.151436 -8.543032 0.0000
D(INF(-1),2) 0.324139 0.108306 2.992796 0.0037
R-squared 0.542690 Mean dependent var -0.000769
Adjusted R-squared 0.536672 S.D.dependentvar 0.833682
S.E. of regression 0.567472 Akaike info criterion 1.730056
Sum squared resid 2447386 Schwarz criterion 1.790484
Log likelihood -65.47218 Hannan-Quinn criter. 1.754246
Durbin-Watson stat 1.873241
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Null Hypothesis: INF has a unitroot
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.416518 0.9004
Test critical values: 1% level -3.514426

5% level -2.898145

10% level -2.586351

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

Residual variance (no correction) 0.340897
HAC corrected variance (Bartlett kernel) 0.283796

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 06/21/24 Time:22:11

Sample (adjusted): 2017M02 2023M09
Included observations: 80 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.014648 0.026406 -0.554731 0.5807
C 0.117559 0.164086 0.716447 0.4759
R-squared 0.003930 Mean dependent var 0.034250
Adjusted R-squared -0.008840 S.D.dependentvar 0.588705
S.E. of regression 0.591302 Akaike info criterion 1.811702
Sum squared resid 27.27176 Schwarz criterion 1.871253
Log likelihood -70.46809 Hannan-Quinn criter. 1.835578
F-statistic 0.307726 Durbin-Watson stat 1.934713
Prob(F-statistic) 0.580666
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Null Hypothesis: 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 -1.535284 0.8091
Test critical values: 1% level -4.076860

5% level -3.466966

10% level -3.160198

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

Residual variance (no correction) 0.321396
HAC corrected variance (Bartlett kernel) 0.259394

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 06/21/24 Time:22:12

Sample (adjusted): 2017M02 2023M09
Included observations: 80 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.048559 0.030200 -1.607897 0.1120
C 0.023796 0.166119 0.143244 0.8865

@TREND("2017MO01") 0.007077 0.003274 2.161473 0.0338

R-squared 0.060909 Mean dependent var 0.034250
Adjusted R-squared 0.036517 S.D.dependentvar 0.588705
S.E. of regression 0.577857 Akaike info criterion 1.777797
Sum squared resid 25.71171 Schwarzcriterion 1.867123
Log likelihood -68.11188 Hannan-Quinn criter. 1.813610
F-statistic 2.497088 Durbin-Watson stat 1.983875
Prob(F-statistic) 0.088971
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Null Hypothesis: INF has a unit root
Exogernous: None

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic

0.389299 0.7940

Test critical values: 1% level
5% level
10% level

-2.594189
-1.944915
-1.614114

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

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

0.343140
0.267849

Phillips-Perron Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 06/21/24 Time: 22:13

Sample (adjusted): 2017M02 2023M09

Included observations: 80 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) 0.002667 0.010606 0.251447 0.8021
R-squared -0.002625 Mean dependentvar 0.034250
Adjusted R-squared -0.002625 S.D.dependentvar 0.588705
S.E. of regression 0.589478 Akaike info criterion 1.793261
Sum squared resid 27.45123 Schwarz criterion 1.823037
Log likelihood -70.73046 Hannan-Quinn criter. 1.805199
Durbin-Watson stat 1.955679
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant

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

Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.648731 0.0000
Test critical values: 1% level -3.515536
5% level -2.898623
10% level -2.586605
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.345583
HAC corrected variance (Bartlett kernel) 0.261359
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/21/24 Time: 22:13
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.979013 0.113800 -8.602906 0.0000
C 0.030303 0.067104 0.451591 0.6528
R-squared 0.490100 Mean dependent var -0.002785
Adjusted R-squared 0.483478 S.D.dependentvar 0.828514
S.E. of regression 0.595449 Akaike info criterion 1.825988
Sum squared resid 27.30106 Schwarz criterion 1.885974
Log likelihood -70.12651 Hannan-Quinn criter. 1.850020
F-statistic 74.01000 Durbin-Watson stat 1.987597
Prob(F-statistic) 0.000000
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend

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

Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.898769 0.0000
Test critical values: 1% level -4.078420
5% level -3.467703
10% level -3.160627
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.333919
HAC corrected variance (Bartlett kernel) 0.267430
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/21/24 Time:22:14
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.011298 0.114327 -8.845650 0.0000
C -0.165767 0.137440 -1.206106 0.2315
@TREND("2017M01") 0.004809 0.002951 1.629310 0.1074
R-squared 0.507309 Mean dependent var -0.002785
Adjusted R-squared 0.494344 S.D.dependentvar 0.828514
S.E. of regression 0.589152 Akaike info criterion 1.816971
Sum squared resid 26.37963 Schwarzcriterion 1.906950
Log likelihood -68.77034 Hannan-Quinn criter. 1.853019
F-statistic 39.12753 Durbin-Watson stat 2.014323
Prob(F-statistic) 0.000000
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Null Hypothesis: D(INF) has a unit root
Exogernous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.683390 0.0000
Test critical values: 1% level -2.594563
5% level -1.944969
10% level -1.614082
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.346498
HAC corrected variance (Bartlett kernel) 0.263711
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/21/24 Time: 22:15
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.976067 0.113032 -8.635325 0.0000
R-squared 0.488750 Mean dependentvar -0.002785
Adjusted R-squared 0.488750 S.D.dependentvar 0.828514
S.E. of regression 0.592402 Akaike info criterion 1.803316
Sum squared resid 27.37337 Schwarzcriterion 1.833309
Log likelihood -70.23099 Hannan-Quinn criter. 1.815332

Durbin-Watson stat 1.986312
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Null Hypothesis: RR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.999625 0.7500
Test critical values: 1% level -3.514426
5% level -2.898145
10% level -2.586351
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR)
Method: Least Squares
Date: 06/21/24 Time: 22:19
Sample (adjusted): 2017M02 2023M09
Included observations: 80 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RR(-1) -0.026653 0.026663 -0.999625 0.3206
C 0.093420 0.185063 0.504800 0.6151
R-squared 0.012649 Mean dependent var -0.062500
Adjusted R-squared -0.000010 S.D.dependentvar 0.890793
S.E. of regression 0.890798 Akaike info criterion 2.631283
Sum squared resid 61.89458 Schwarz criterion 2.690834
Log likelihood -103.2513 Hannan-Quinn criter. 2.655159
F-statistic 0.999249 Durbin-Watson stat 1.982185

Prob(F-statistic) 0.320583
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Null Hypothesis: RR has a unit root
Exogerous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.485271 0.8267
Test critical values: 1% level -4.076860
5% level -3.466966
10% level -3.160198
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR)
Method: Least Squares
Date: 06/21/24 Time:22:19
Sample (adjusted): 2017M02 2023M09
Included observations: 80 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RR(-1) -0.053647 0.036119 -1.485271 0.1416
0.513035 0.422019 1.215668 0.2278
@TREND("2017M01")  -0.006462 0.005843 -1.105977 0.2722
R-squared 0.028088 Mean dependent var -0.062500
Adjusted R-squared 0.002844 S.D.dependentvar 0.890793
S.E. of regression 0.889526 Akaike info criterion 2.640522
Sum squared resid 60.92672 Schwarz criterion 2.729848
Log likelihood -102.6209 Hannan-Quinn criter. 2.676336
F-statistic 1.112647 Durbin-Watson stat 1.960086
Prob(F-statistic) 0.333914
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Null Hypothesis: RR has a unit root

Exogemnous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.071952 0.2545
Test critical values: 1% level -2.594189
5% level -1.944915
10% level -1.614114
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR)
Method: Least Squares
Date: 06/21/24 Time: 22:20
Sample (adjusted): 2017M02 2023M09
Included observations: 80 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RR(-1) -0.015309 0.014281 -1.071952 0.2870
R-squared 0.009423 Mean dependent var -0.062500
Adjusted R-squared 0.009423 S.D.dependentvar 0.890793
S.E. of regression 0.886586 Akaike info criterion 2.609545
Sum squared resid 62.09678 Schwarz criterion 2.639320
Log likelihood -103.3818 Hannan-Quinn criter. 2.621482
Durbin-Watson stat 1.998266
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Null Hypothesis: D(RR) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -8.819377 0.0000
Test critical values: 1% level -3.515536
5% level -2.898623
10% level -2.586605
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR,2)
Method: Least Squares
Date: 06/21/24 Time: 22:20
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RR(-1)) -1.005048 0.113959 -8.819377 0.0000
-0.063611 0.101767 -0.625063 0.5338
R-squared 0.502524 Mean dependent var 0.000000
Adjusted R-squared 0.496064 S.D.dependentvar 1.270978
S.E. of regression 0.902248 Akaike info criterion 2.657136
Sum squared resid 62.68195 Schwarz criterion 2717122
Log likelihood -102.9569 Hannan-Quinn criter. 2.681168
F-statistic 77.78141 Durbin-Watson stat 1.999407
Prob(F-statistic) 0.000000
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Null Hypothesis: D(RR) has a unit root
Exogetrrous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.763693 0.0000
Testcritical values: 1% level -4.078420
5% level -3.467703
10% level -3.160627
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR,2)
Method: Least Squares
Date: 06/21/24 Time:22:21
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RR(-1)) -1.005300 0.114712 -8.763693 0.0000
C -0.040523 0.210230 -0.192757 0.8477
@TREND("2017M01"  -0.000563 0.004481 -0.125754 0.9003
R-squared 0.502628 Mean dependent var 0.000000
Adjusted R-squared 0.489539 S.D.dependentvar 1.270978
S.E. of regression 0.908070 Akaike info criterion 2.682244
Sum squared resid 62.66891 Schwarzcriterion 2.772223
Log likelihood -102.9486 Hannan-Quinn criter. 2.718292
F-statistic 38.40152 Durbin-Watson stat 1.999290
Prob(F-statistic) 0.000000
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Null Hypothesis: D(RR) has a unit root
Exogerious: None
Lag Length: O (Automatic - based on SIC, maxlag=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.831761 0.0000
Test critical values: 1% level -2.594563
5% level -1.944969
10% level -1.614082
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RR,2)
Method: Least Squares
Date: 06/21/24 Time:22:21
Sample (adjusted): 2017M03 2023M09
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RR(-1)) -1.000000 0.113228 -8.831761 0.0000
R-squared 0.500000 Mean dependent var 0.000000
Adjusted R-squared 0.500000 S.D.dependentvar 1.270978
S.E. of regression 0.898717 Akaike info criterion 2.636880
Sum squared resid 63.00000 Schwarz criterion 2.666873
Log likelihood -103.1568 Hannan-Quinn criter. 2.648897

Durbin-Watson stat 2.000000
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Dependent Variable: INF

Method: ARDL

Date: 06/21/24 Time: 22:23

Sample (adjusted): 2017M04 2023M09

Included observations: 78 after adjustments
Maximum dependentlags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): RR

Fixed regressors: C

Number of models evaluated: 20

Selected Model: ARDL(3, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
INF(-1) 0.863278 0.103913 8.307680 0.0000
INF(-2) -0.346710 0.139120 -2.492176 0.0150
INF(-3) 0.398011 0.100073 3.977184 0.0002
RR -0.093255 0.020350 -4.582535 0.0000
C 1.062808 0.262277 4.052232 0.0001
R-squared 0.962985 Mean dependent var 5.688718
Adjusted R-squared 0.960957 S.D.dependentvar 2.575481
S.E. of regression 0.508900 Akaike info criterion 1.548826
Sum squared resid 18.90549 Schwarz criterion 1.699897
Log likelihood -55.40420 Hannan-Quinn criter. 1.609302
F-statistic 474.7905 Durbin-Watson stat 2.006481
Prob(F-statistic) 0.000000

*Note: p-values and any subseqguent tests do not account for model
selection.
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Akaike Information Criteria
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Breusch-Godfrey Serial Correlation LM Test:

NulFhypothesis: No serial correlation at up to 2 lags

F-statistic 0.031875 Prob. F(2,71) 0.9686
Obs*R-squared 0.069973 Prob. Chi-Square(2) 0.9656
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 06/21/24 Time: 22:30
Sample: 2017M04 2023M09
Included observations: 78
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) 0.036843 0.240761 0.153028 0.8788
INF(-2) -0.075742 0.333586 -0.227054 0.8210
INF(-3) 0.038896 0.211209 0.184157 0.8544
RR -4.33E-05 0.027455 -0.001577 0.9987
C 0.000455 0.346477 0.001314 0.9990
RESID(-1) -0.043490 0.270105 -0.161010 0.8725
RESID(-2) 0.055135 0.257402 0.214196 0.8310
R-squared 0.000897 Mean dependentvar 1.05E-16
Adjusted R-squared -0.083534 S.D.dependentvar 0.495506
S.E. of regression 0.515786 Akaike info criterion 1.599210
Sum squared resid 18.88853 Schwarzcriterion 1.810710
Log likelihood -55.36919 Hannan-Quinn criter. 1.683877
F-statistic 0.010625 Durbin-Watson stat 1.987546
Prob(F-statistic) 0.999994
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(INF)

Selected Model: ARDL(3, 0)

Case 2: Restricted Constant and No Trend
Date: 06/21/24 Time: 22:31

Sample: 2017M01 2023M09

Included observations: 78

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 1.062808 0.262277 4.052232 0.0001
INF(-1)* -0.085422 0.029554 -2.890372 0.0051
RR** -0.093255 0.020350 -4.582535 0.0000
D(INF(-1)) -0.051300 0.100331 -0.511310 0.6107
D(INF(-2)) -0.398011 0.100073 -3.977184 0.0002

* p-value incompatible with t-Bounds distribution.
** VVariable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
RR -1.091699 0.300154 -3.637126 0.0005
C 12.44186 1.995736 6.234221 0.0000

EC = INF - (-1.0917*RR + 12.4419)

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 7.167076 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Actual Sample Size 78 Finite Sample: n=80
10% 3.113 3.61
5% 3.74 4.303
1% 5.157 5.917
Finite Sample: n=75
10% 3.133 3.597
5% 3.777 4.32
1% 5.26 5.957
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ARDL Error Correction Regression
Dependent Variable: D(INF)

Selected Model: ARDL(3, 0)

Case 2: Restricted Constant and No Trend
Date: 06/21/24 Time:22:31

Sample: 2017M01 2023M09

Included observations: 78

ECMRegression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.051300 0.097533 -0.525979 0.6005
D(INF(-2)) -0.398011 0.097104  -4.098800 0.0001

CointEq(-1)* -0.085422 0.018175 -4.700032 0.0000
R-squared 0.307572 Mean dependent var 0.029744
Adjusted R-squared 0.289108 S.D. dependentvar 0.595472
S.E. of regression 0.502069 Akaike info criterion 1.497543
Sum squared resid 18.90549 Schwarz criterion 1.588186
Log likelihood -55.40420 Hannan-Quinn criter. 1.533829
Durbin-Watson stat 2.006481
* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 7.167076 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58
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