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42876855.3 57.9 58968406.7 - | 101845262 - 53235359 | 2004
37382056.5 63.9 | 66169346.52 1.68 | 103551403 38.13 73533599 | 2005
48897303.6 55.3 | 60492637.37 5.64 | 109389941 29.99 95587955 | 2006
51381129.8 53.9 | 60074683.21 1.89 | 111455813 16.60 111455813 | 2007
53678800.07 55.5 | 66947716.94 8.23 | 120626517 40.89 157026062 | 2008
71204884.83 42.9 | 53497190.18 3.38 | 124702075 16.80- 130643200 | 2009
71783682.69 459 | 60903346.31 6.40 | 132687029 24.05 162064566 | 2010
64643198.30 54.7 78057018.7 7.55 | 142700217 34.10 217327107 | 2011
80643416.37 50.4 | 81944116.63 13.94 | 162587533 16.98 254225491 | 2012
91169881.18 47.9 | 83820293.83 7.63 | 174990175 7.62 273587529 | 2013
86433529.58 51.7 | 92517877.42 2.26 | 178951407 2.65- 266332655 | 2014
82443697.15 55.1 | 101172554.9 2.61 | 183616252 26.90- 194680972 | 2015
82737115.56 60.4 | 126194994.4 13.79 | 208932110 1.15 196924142 | 2016
73846824.12 64 | 131283242.9 1.82- | 205130067 12.56 221665710 | 2017
78949832.63 62.5 | 131583054.4 2.63 | 210532887 21.32 268918874 | 2018
84322357.94 62.2 | 138752663.1 5.96 | 223075021 3.33 277884869 | 2019
55.26 5.45 13.36 L sl
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99.6 17,730 17,810 2004
99.5 23,579 23,697 2005
99.2 30,299 30,529 2006
99.7 39,412 39,516 2007
95.9 61,111 63,726 2008
99.7 39,307 39,430 2009
98.3 51,589 52,483 2010
99.7 83,010 83,226 2011
99.7 94,090 94,392 2012
96.1 89,403 93,066 2013
94.8 84,303 88,949 2014
85.5 49,211 57,577 2015
93.3 43,684 46,830 2016
93.9 59,730 63,604 2017
90.7 84,218 92,831 2018
97.2 80,027 82,309 2019
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(3) Jya

(ARDL) £ Jgall sUaidld (I3 jlaady) i gai pal

Dependent Variable: EXR

Method: ARDL

Date: 07/08/21 Time: 12:37

Sample (adjusted): 20043 201904

Included observations: 62 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): RORE
Fixed regressors: C

Mumber of models evalulated: 20

Selected Model: ARDL(2, 0)

Mote: final equation sample is larger than selection sample

Variable Coefficient  Std. Error  t-Statistic  Prob.*
EXR{-1) 1615599 0096550 1673328  0.0000
EXR({-2) -0.885738 0098288 69768813  0.0000
RORE 0004717 0017675  0.266880  0.7905
C 0.010392 095420688  0.011031 0.9912
R-squared (0.959459 Mean dependent var 3.735081
Adjusted R-squared 0957362 S5.D. dependent var 3.601913
S.E. of regression 0.743755  Akaike info criterion 2.308130
Sum squared resid 3208391  Schwarz criterion 2445364
Log likelihood -67.55202 Hannan-Quinn criter. 2.362011
F-statistic 457 5540  Durbin-Watson stat 1.828351
Prob{F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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(F) ils 13 ¢ & paial) il gisa cilalaal ((F )ULER) ¢ o) 32y (F- Statistic) JLid) aladialy el ol g ALl
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(EXR)

Selected Model: ARDL(Z2, 0)

Case 2: Restricted Constant and Mo Trend
Date: 07/08/21 Time: 12:42

Sample: 2004Q1 2019Q4

Included observations: 62

F-Bounds Test Mull Hypothesis: No levels relationship
Test Statistic Value Signif. 1{0) I(1)
Asymptotic: n=1000
F-statistic 2.159666 10% 3.02 3.51
k 1 5% 3.62 416
2 5% 418 479
1% 494 5.58
Actual Sample Size 62 Finite Sample: n=65
10% 3.143 3623
5% 3.787 4343
1% 5.35 6.017
Finite Sample: n=60
10% 3127 3.65
5% 3803 4 363
1% 5383 6.033
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ARDL Error Correction Regression
Dependent Variable: D(EXR)

Selected Model: ARDL(2, 0)

Case 2: Restricted Constant and No Trend
Date: 07/08/21 Time: 12:45

Sample: 200401 2019Q4

Included observations: 62

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient  5td. Error  t-Statistic  Prob.
D(EXR(-1)) 0685738  0.093801 7.310623  0.0000
CointEq(-1)* -0.070139  0.027092 -2.588902 00122

R-squared 0481710 Mean dependent var 0.038306
Adjusted R-squared 0473072 S.D. dependent var 1.007378
S E. of regression 0731254  Akaike info criterion 2 243614
Sum squared resid 32.08391 Schwarz criterion 231221
Log likelihood -67 55202 Hannan-Quinn criter. 2270554
Durbin-Watson stat 1.829351

(Eviews) Auas) guali ) o slais ¥l Laldl das) (e [ siaal)

O )l il N | gisalll @i pstiad Ja¥) 3 el cilalaally Uadl) el igall ((5) Jgad)
Baaly Bas gy adill apll Bal) s A L Adla B LEY) S of adgiall (e 3) ¢ Aadgial) B LAY L il il
Li , 3aag (-0.070139 ) Miey ililall el A 4adill & <l jabal) datluse dpud (@A) ) 5375
Ladiia 4y ginag( 0.027092)4%08 iy 3) ¢ dypinay ddge Adad Ciply 288 | Undl) paaaali Jalaal dpaadlly
¢ spall) aa¥) A A Al a8 G patal) G Ja¥) Aligh 4335068 ABMe agag ST MM ¢ (0.0122) il i
2 Clpilall daalus 4l dad A JaY) el DAY e %2 Mg o) Badd) maai dalaa dad iy
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
RORE 0.067255 0.241565 0.278412 0.7817
C 0.148166 13.45146 0.011015 0.9912

EC =EXR - (D.0673"RORE + 0.1482 )

ARDL Long Run Form and Bounds Test
Dependent Variable: D{EXR)

Selected Model: ARDL(2, 1)

Case 2: Restricted Constant and No Trend
Date: 07/08/21 Time: 12:46

Sample: 200421 201904

Included observations: 62

(Eviews) uasy) gl o slais Wl Lald) 0281 (e [ sl

JaY) B il palall Jlaal ) dghadil) e @ jabal) daabuse Al e adil) a3 S5 (6 ) Jgsadl cm
dad il 3) ¢ dgilany) Lalll) (e g sina (il gl 80 O Jgand) S (e Baadig ¢ Jyhall
agagpte o gali Al ALad) dud A1) (b g adall dua B Juli UM 1% (e S) A Prob.(0.7817)
) Ahdll e il jalal) A M il a gl G oS ABDall oa olail ()l g ¢ JaY) Al gk 431 g ABDe
2 Gl jilall daalus dpud GRS ) 5351 Baal g Bang glalay Jadlll a3l o) 3 ¢ Gl palall laa)
L bl laa) ) Agadal)

(7) Joi> I Bl ) Adsda JLA3) 5

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.892965 Prob. F(2,56) 0.1601
Obs*R-squared 3926135 Prob. Chi-Square(2) 0.1404

(8)dsa bl (uilad ase AlSdia S8 - 6

& & - Py & & Py & & & )

Heteroskedasticity Test: ARCH

F-statistic 0409321 Prob. F(1,58) 0.5248
Obs*R-squared 0420280 Prob. Chi-Square(1) 0.5168

(Eviews) (bas¥) gali ) o e YL dald) dae) (e [ jdaall
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