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Abstract :
This study aims to analyze the causal relationship between the exchange rate,
inflation rate and interest rate, considering that both the exchange rate and interest
rate are among the most important monetary policy channels, during the period
extending from 1990-2021; using the VAR model, the Granger and Sims causality
test in the short term, and the Toda Yama- Moto test in the long term. Variance
and response functions were also analyzed based on the Svar model and using the
Eviews statistical program. 12 The results of the study concluded that there is a
unidirectional causal relationship between the exchange rate and the inflation rate
in the short term, and the existence of a bidirectional causal relationship between

the inflation rate in the long term.

Keywords: exchange rate, inflation, interest rate, causality, svar, var.
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.688753 52.44558 35.19275 0.0003
Atmost1 0.386733 18.59772 20.26184 0.0833
Atmost 2 0.141309 4418035 9.164546 0.3534

Trace testindicates 1 cointegrating eqn(s) at the 0.05 level
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( cralind) Aail) JLA1) & idial) JalSAl ¢y ganil g JLIAN: O - 4 by J gl

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.688753 33.84786 22.29962 0.0008
Atmost1 0.386733 14.17968 15.89210 0.0911
Atmost 2 0.141309 4.418035 9.164546 0.3534

Max-eigenvalue testindicates 1 cointegrating eqgn(s) at the 0.05 level
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Cointegrating Eq: CointEqg1
EXR(-1) 1.000000
INF(-1) -0.452860
(0.43973)
[-1.02985]
INTN(-1) 0.830795
(0.668015)
[1.25849]
C -96.01478
(4.95382)
[-19.3820]
Error Correction: D (EXR) D(INF) D(INTN)
CointEqg1 -0.257461 0.016028 -0.008541
(0.03774) (0.03705) (0.10529)
[-6.82168] [0.43259] [-0.08112]
D(EXR(-1)) -0.173281 0.221370 0.312682
(0.09603) (0.09427) (0.268791)
[-1.80437] [2.34814] [1.16713]
D(EXR(-2)) -0.465624 0.168381 -0.048342
(0.05262) (0.05165) (0.14678)
[-8.84956] [ 3.25994] [-0.32935]
D(INF(-1)) -0.806129 0.273265 0271174
(0.21354) (0.20963) (0.59573)
[-3.77499] [ 1.30354] [0.45520]
D(INF(-2)) -0.450049 0.140371 0.108141
(0.21269) (0.20880) (0.59336)
[-2.11593] [0.687228] [0.18225]
D(INTN(-1)) 0.142828 -0.110092 -0.630504
(0.08147) (0.07998) (0.22728)
[1.75308] [-1.37649] [-2.77407]
D(INTN(-2)) -0.033611 -0.046276 -0.461634
(0.08077) (0.07929) (0.22532)
[-0.41614] [-0.58363] [-2.04876]
R-squared 0.860461 0.496625 0.364197
Adj. R-s quared 0.822405 0.359341 0.190796
Sum sq.resids 320.1314 308.5079 2491 .415
S.E. equation 3.814633 3.744741 1064172
F-statis tic 2261034 3617499 2.100317
Log likelihood -75.97003 -75.43376 -105.7222
Akaike AIC 5.722071 5685087 T7.773946
Schwarz SC 6.052108 6.015124 8.103983
Mean dependent -1.663155 -0.842883 -0.763646
S.D. dependent 9.051849 4678518 11.82994
Determinantresid covariance (dof adj.) 21131.57
Determinantresid covariance 9225.839
Log likelihood -255.8292
Akaike information criterion 19.36753
Schwarz criterion 20.54624
Number of coefficients 25
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Dependent Variable: EXR

Method: Fully Modified Least Squares (FMOLS)

Date: 03/08/23 Time: 07:35

Sample (adjusted): 1991 2021

Included observations: 31 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

= 4.0000)
Variable Coefficient Std. Error t-Statistic Prob.

INF 1.718494 0.406492 4.227618 0.0002
INTN -0.431428 0.397704 -1.084798 0.2873
C 99.35900 5.115935 19.42147 0.0000
R-squared 0.249820 Mean dependent var 110.5752
Adjusted R-squared 0.196236 S.D.dependentvar 17.43536
S.E. of regression 15.63131 Sum squared resid 6841.457

Lona-run variance 366.5189
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DEXR = —1.34 + 0.226 * DEXR(—1) — 0.209 * DEXR(—2) + 0.375 * DEXR(—3) — 0.926
* DINF(—1) + 0.315 * DINF(—2) + 0.336 * DINF(—3) — 0.009
* DINTN(—1) — 0.197 * DINTN(—2) — 0.017 * DINTN (—3)

t.st = (0.1.085) (1.262) (1.469) (3.662)(3.127)(1.165)(1.407)(0.095)(1.790)(0.159)
Prob = [0.1643] [0.6699] [0.6692] [0.0000]

R? = 0.7367,R%*Adj = 0.605182 , SSR = 381.1498 , LogLik = —76.28411

F.st = 1940572 ,N = 28
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(VAR 3 )CJJA.\” M‘ Jazal Lfdbaﬁ‘i\ 3 sy H,,&ﬂ\ ‘13 4 f‘éJ Jgaad)

DINF = 0.425 + 0.224 « DEXR(—1) + 0.245 x DEXR(—2) — 0.04 * DEXR(—3) + 0.267
« DINF(—1) + 0.238 x DINF(—2) — 0.09 * DINF(—3) — 0.079
« DINTN(—1) — 0.015 * DINTN(—2) + 0.129 * DINTN (—3)

t.st = (0.443) (1.609) (2.215) (0.502)(1.163)(1.133)(0.485)(1.042)(0.183)(1.534)
Prob = [0.1643] [0.6699] [0.6692] [0.0000]

R? = 0.542088, R%Adj = 0.313132,SSR = 230.4621, LogLik = —69.24063

F.st = 2.36764,N = 28

Eviews 12.0 zalin e lalie) ddlall slae] (e 1 juaal)

%l 35l Baga Y Jsaad) 3 damsall jlaadV) Alabed Lileasl) oAVl 2 juis -
Jara 8 Alaalal) il (e % 54y z39al) o mangis R? =0.54 yoaill Jeles PIA (e

35l B dayne gt e Lapeads L L B ey Cayeall e (ge JS Wi pdal)
S ) Adlasy) 4aill5% ) Lisine (s5iune die WIS (gyine z3gaill o Wl o i jlad) -

o (dgaad) dasall (e

(VAR 3 )z isaill 820l joad gabuaid¥) o Slasy) andil) : 14 —4 &) J sand)

DINTN = 2.086 + 0.298 * DEXR(—1) + 0.189 » DEXR(—2) + 0.20 x DEXR(—3) — 0.017
« DINF(=1) + 0.350 * DINF(—2) + 1.153 * DINF (—3) — 0.652
« DINTN(—1) — 0.574 * DINTN(—2) — 0.21 * DINTN (—3)

t.st = (0.741) (0.732) (0.584) (0.896)(0.026)(0.567)(2.114)(2.912)(2.288)(0.863)

Prob = [0.1643] [0.6699] [0.6692] [0.0000]
R? = 0.492459 ,R%Adj = 0.238689 ,SSR = 1980.843 , LogLik = —99.35730
F.st = 1.940572 ,N = 28
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Inverse Roots of AR Characteristic Polynomial
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Ssin Var(3) zseill ld adleg csassll 550 Jala agaall HEST Hodall Caglia cpu lad) JSEN
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Roots of Characteristic Polynomial
Endogenous variables: DEXR DINF DINTN
Exogenous variables: C

Lag specification: 1 3

Date: 01/10/23 Time: 01:46

Root Modulus
-0.787473 0.787473
0.236889 - 0.721943i 0.759815
0.236889 + 0.721943i 0.759815
-0.086973 -0.715111i 0.720380
-0.086973 + 0.715111i 0.720380
-0.420927 - 0.582822i 0.718930
-0.420927 + 0.582822i 0.718930
0.585501 - 0.035517i 0.586577
0.585501 + 0.035517i 0.586577

eviews 12.0 zaliy Ao laldel Ll dae) (e 1 jiaal)
bl (KAl 3 acyy Lo sag aalgll e Q1 agandl AT Hedall Caglie of Jaadls
t AUl Jgaall 3 daiase SLasY) 13 ity 1 (Bleall A Jaliy¥) dlSiae agag JLas) .2

var(3) ¢ igaileUadBU I3 Bali¥) ASia 3ga JLS) (7)) ady Jgaad

VAR Residual Serial Correlation LM Tests
Date: 12/17/22 Time: 18:03

Sample: 1990 2021

Included observations: 28

Null hypothesis: No serial correlation atlag h

Lag LRE* stat df Prob. Rao F-stat df Prob.

1 7.737031 9 0.5608 0.865860 (9,31.8) 0.5643
2 6.696474 9 0.6687 0.738072 (9,31.8) 0.6716
3 6.095511 9 0.7303 0.665968 (9,31.8) 0.7328

Null hypothesis: No serial correlation atlags 1to h

Lag LRE* stat df Prob. Rao F-stat df Prob.

1 7.737031 9 0.5608 0.865860 (9,31.8) 0.5643
2 16.61446 18 0.5497 0.912989  (18,28.8) 0.5707
3 20.22505 27 0.8212 0.645159  (27,21.1) 0.8594
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Autocorrelations with Approximate 2 Std.Err. Bounds

Cor(DEXR, DEXR(-i)) Cor(DEXR, DINF (-i)) Cor(DEXR, DINTN(-i))
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VAR _Residual Heteroskedasticity Tests (Levels and Squares)
Date: 12/17/22 Time: 18:07

Sample: 1990 2021

Included observations: 28

Joint test:
Chi-sq df Prob.
90.36755 108 0.8899

Individual components:

Dependent R-squared F(18,9) Prob. Chi-sq(18) Prob.

resl*resl 0.462976 0.431056 0.9385 12.96331 0.7937
res2*res2 0.520073 0.541826 0.8717 14.56205 0.6918
res3*res3 0.459712 0.425433 0.9413 12.87195 0.7991
res2*resl 0.536274 0.578223 0.8458 15.01567 0.6609
res3*resl 0.677256 1.049216 0.4934 18.96317 0.3941
res3*res2 0.349255 0.268350 0.9916 9.779128 0.9389
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DY) =3 Gels aple g VAR S plasiV) #3080 & "Granger Causality" 4.l

pJal st e

AL A LS milii s 17 -4 a3y Jgaal)

Probabilité Fisher (F.st) Glaa sal)
0.0539 2.99461 Cipall e G Y adal)
0.0267 3.74576 pdil) Cun Y Capall e
0.4926 0.82928 Ciypeall jraw Y 528 2w
0.8003 0.33483 30N jrs capn Y Gyl 2w
0.6308 0.58603 pacl) G Y 2L e
0.1657 1.87099 3l s conn W pdill
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p p p
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Hy ppal) dpadll Jod a3 1) ¥y, o2 Yy,
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1Jan Gottschalk, An Introduction into the SVAR Kiel Working Paper No. 1072 Preliminary, this version: August
2001 Kiel Institute of World Economics,Duesternbrooker Weg 12024105, Kiel (Germany) PO1.

2 Carlo Giannini,lecture notes economics and mathematical system,pp44,45.

2ROBERTO PEROTTI,Estimating the effects of fiscal policy in oecd countries ,working paper NO168,August
2002 pl10
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! pfaff, Bernhard. (2008), VAR, SVAR and SVEC Models: Implementation Within R Package vars, Journal of
Statistical Software, Vol. 27, p11.
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Variance Decomposition of DEXR:

Period S.E. Shockl Shock2 Shock3
1 4.601629 100.0000 0.000000 0.000000
2 5.782362 66.67595 33.29840 0.025650
3 6.115946 64.80529 31.44364 3.751069
4 6.426312 59.01729 36.97434 4.008373
5 6.583108 60.07881 35.54378 4377414
6 6.688869 58.32125 37.43060 4.248143
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Variance Decomposition of DINF:

Period S.E. Shockl Shock2 Shock3
1 3.578191 0.000373 99.99963 0.000000
2 3.941957 9.808677 86.19437 3.996950
3 4237712 20.96771 75.48469 3.547600
4 4.421408 19.26674 71.77441 8.958854
5 4501309 18.79542 69.76913 11.43545
6 4518969 18.82105 69.75941 11.41954
7 4552153 19.01180 69.63632 11.35188
8 4562163 19.05628 69.60895 11.33477
9 4563965 19.05763 69.57353 11.36883
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4.565714 19.05465 69.58168 11.36367

eviews 12.0 zaliy Ao laldel Ll dac) e 1 jiaal)
(shockl)aduaill Jural Al cpbidll (Afad) Jdalas .1

el Cipeall o b Ao Aadm Cigon Al i) Jane il gl (il 2553 il

(Shockl) adail) Jara spiial Unddl (b da3: 35 -4 &8, J<al)

Percent DINF variance due to Shock1

100
80
60
40

20

Eviews 12.0 zalin e lalae) Llal) slae) (e 1 jdaal)

O ehii) a9 85 (3000037 @ pales Cages Coyeall jaus 8 LiS dadea Cigan
%.19.05 Lol yic jgial &Y 55l (e sl ¢ U NVL peicdy %9.80 Ak Aulill 55l

10 sl 3

-190-



el Loty sl Jeadl

(shock2)aduaill Jural ASigl) culiil) (d53a5) Jalas .2
dis pail) Jane b BlS deda Gigas da adml) Jae uidd ISl cplall e il
ol JSAN 8 A ga Aulifies il Sydial
( SHOCK2) aduaill spiial Uadl) cplii 43325 36 —4 a3, J<il)

Percent DINF variance due to Shock?2

100

80

60
40

20

Eviews 12.0 gzl Ao lalaic) LWl slae) (e 1 jdaal)
palany Cagusd pdcaill Jane 8 (oY) 853dl) 8 Ll dada Cigan Syaan 4l ilid) JSAN (e i
3p0n & Ll Aol i) e el Bagale I aaliil %99.99 Luwy 4w pdmill Jaes
(10) sl lgs b %69.58
(shock3)aduaill Jural Al cpbidll (Afad) Jalas .1
Bdiad B3 e b S dedea Cigas da adcail) Jaee aiial Sl ool A3 i
) <Al 8 A ge Dlifise i
(Shock 3) cipall jau Bpiial il (ol 4523 :37 —4 &8, J<i

Percent DINF variance due to Shock3

100
80
60
40

20

Eviews 12.0 zalin Ao lalae) L) slac) (e 1 jdaal)

-191-



el Loty sl Jeadl

15 el V) 6V srall 8 dagaes dtealie (68 ) BN e b AS0 deda igas )
(10) 85l 3 % 11.36,) duai o () %3.99 @ 4l 55l e ehia) 53L3)

Bl jaaw juiial (Al bl (Adjad) Julas A g 2

s e J9 g Ll sl Sl clesaall o Aasll) B2 e uiial Sl il das

aaY) BAAY e el Usdl) cpls Lijad 1 22 -4 a8 ) Jgaall

Variance Decomposition of DINTN:

Period S.E. Shock1l Shock2 Shock3
1 10.49032 5.813266 5.168485 89.01825
2 12.78721 9.509628 5.081294 85.40908
3 12.88952 9.611815 5.004002 85.38418
4 13.63671 8.701497 13.03167 78.26684
5 13.75790 9.166336 13.93970 76.89397
6 13.84227 9.782753 14.09714 76.12011
7 13.90970 10.15312 14.00448 75.84240
8 13.96724 10.07737 14.03439 75.88824
9 13.97864 10.15264 14.06296 75.78441
10 13.98106 10.17387 14.05837 75.76776
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2007 2006 2005 2004 2003 2002 2001 2000 1999 <l gheal)
5994.608 | 4933.743 | 4157.603 | 3738.036 | 3354.422 | 2901.532 | 2473.516 | 2022.536 | 1789.35 | 4zl Akgy

a4
2016 2015 2014 2013 2012 2011 2010 2009 2008 <) giead)
13816.3 13704.5 | 13686.7 | 11941.5 11015 9929.188 | 8280.74 | 5173.051 | 6955.96 | 4l ALic)
9
2021 2020 2019 2018 2017 <) giead)
18898.46 | 17659.6 | 16506.6 | 16636.6 | 14974.6 | 4xaiil) Al

ol il lily e slae Yl Al sl e el

‘“,A’ ‘“,A’bi.a,j.ﬂ\ sadl) J\JU:.A\ «GDP ) gl e c‘faJSAM ém\i\ oski2 ?EJ Galall
Z\.ub.ﬁ\ 38 JNA i) el

s AL m A i 3 el o dse | el gEy [
Ostle 315l %) ol Gl llea) 2000) <l sl Db Jle)
s GDP (Lisiw (100 = (A
25.02 20.6 -1.6829279 89.3216759 136.5 1990
25.64 20.6000004 -3.5281679 116.108774 212.1 1991
26.27 24.3799992 -0.5383037 122.120145 420.1 1992
26.89 26.2299995 -4.2689355 113.080149 746.6 1993
27.49 27.7399998 -2.9669142 119.914502 566.3 1994
28.06 31.8400002 1.82803698 120.963206 759.6 1995
28.56 28.5849991 2.28047201 106.157416 724.6 1996
29.04 25.4300003 -0.5854453 107.832824 845.1 1997
29.507 26.802 3.52432196 105.83592 876 1998
29.95 28.3649998 1.76686672 93.9602545 961.7 1999
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le
30.38 29.7700005 2.35458027 100 1178.1 2000
30.6 27.2999992 1.59249662 114.693256 1321 2001
31.34 25.8999996 4.1851601 141.996309 1550.6 2002
31.84 23.7199993 5.75804171 137.264806 1690.2 2003
32.36 17.6499996 2.84249364 172.02402 1891.5 2004
32.9 15.2700005 4.46524507 183.042962 2052 2005
33.48 12.2700005 0.24487374 183.563066 2453 2006
34.09 13.79 1.73036933 206.817324 3108.5 2007
34.59 11.3299999 0.66488158 268.880163 4191.1 2008
35.26 10.1599998 -0.2083517 309.387493 4246.3 2009
35.97 9.96000004 1.6921701 322.214899 4466.9 2010
36.71 9.96000004 0.96497758 331.11292 5831.4 2011
37.49 10.9700003 1.41022666 381.681472 7169.9 2012
38.29 9.81999969 0.79796781 422.655397 | 6635.62 2013
39.11 10.2069998 1.76594123 459.666769 6995.7 2014
39.96 11.2060003 1.64665726 493.349792 7656.3 2015
40.83 10.2019997 1.16314758 472.418857 7297.5 2016
41.72 11.9960003 -0.6631712 430.846003 7389.3 2017
42.57 11.882 -0.7079505 405.394257 8628 2018
43.42 11.7040005 -0.8408567 373.958651 2013
44.24 11.5249996 -6.7299417 313.530032 2020
44.6 1.79841973 2021

ol il ilily e slae Yl Al sl e el
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(06 a2, Fisad ) simall die i pall jaasd ADF LIS ;1 308, (3alal

Null Hypothesis: EXR has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Auamented Dickev-Fuller test statistic -1.227181 0.8833
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR)
Method: Least Squares
Date: 05/01/23 Time: 16:44
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.242998 0.198013 -1.227181 0.2356
D(EXR(-1)) 0.043759 0.253499 0.172621 0.8649
D(EXR(-2)) -0.256472 0.212518 -1.206824 0.2431
D(EXR(-3)) -0.061985 0.201845 -0.307092 0.7623
D(EXR(-4)) 0.015412 0.143015 0.107764 0.9154
D(EXR(-5)) 0.029065 0.099334 0.292595 0.7732
C 30.58108 27.74925 1.102050 0.2850
@TREND(("1990") -0.343090 0.349811 -0.980785 0.3397

Eviews 12.0 zaby e laliel dllall slac] e 1 jaall

(05 a8, zisad ) siwall dic o pall jaud ADF LA} : 4 a8 3alal)

Null Hypothesis: EXR has a unitroot
Exogenous: Constant
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.794339 0.8041
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR)
Method: Least Squares
Date: 05/01/23 Time: 16:46
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.067797 0.085350 -0.794339 0.4368
D(EXR(-1)) -0.076267 0.221781 -0.343887 0.7347
D(EXR(-2)) -0.357515 0.185691 -1.925317 0.0693
D(EXR(-3)) -0.139435 0.185570 -0.751389 0.4616
D(EXR(-4)) -0.029337 0.135406 -0.216658 0.8308
D(EXR(-5)) 0.017160 0.098490 0.174228 0.8635
C 4.824932 8.957328 0.538657 0.5964

Eviews 12.0 zaly e lalie) Lllall slac) e 1 jaall
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(04 a2 zisad ) siall die i pall jmd ADF JLSA) 1 5 a8 Galal)

Null Hypothesis: EXR has a unit root
Exogenous: None
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.944480 0.0511
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR)
Method: Least Squares
Date: 05/01/23 Time: 16:47
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.022253 0.011444 -1.944480 0.0660
D(EXR(-1)) -0.096860 0.214549 -0.451459 0.6565
D(EXR(-2)) -0.354708 0.182294 -1.945797 0.0659
D(EXR(-3)) -0.120871 0.179076  -0.674967 0.5074
D(EXR(-4)) -0.020055 0.131900 -0.152046 0.8807
D(EXR(-5)) 0.032438 0.092629 0.350196 0.7299

Eviews 12.0 zaby e laliel dllall slac) e 1 jaall

(06 ad, g asai )Js¥) AN 2 G pal) jaud ADF JLEA) @ 6ad Galal)

Null Hypothesis: D(EXR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.283502 0.0912
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR,2)
Method: Least Squares
Date: 05/01/23 Time: 16:51
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXR(-1)) -1.586780 0.483258  -3.283502 0.0039
D(EXR(-1),2) 0.479859 0.384323 1.248582 0.2270
D(EXR(-2),2) 0.115187 0.312917 0.368108 0.7169
D(EXR(-3),2) -0.009780 0.163537  -0.059803 0.9529
D(EXR(-4),2) -0.032241 0.100613  -0.320445 0.7521
C -3.194659 3.582950 -0.891628 0.3837
@TREND("1990") 0.044178 0.152927 0.288885 0.7758

Eviews 12.0 zaliy Ao halie) Ll dlac] e 1 juaal)
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(05) pd zasad )oY GLAN dis i pal) jaud ADF LIS : 763, Galal

Null Hypothesis: D(EXR) has a unit root
Exogenous: Constant
Lag Length: 4 (Fixed)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -3.681795 0.0107
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR,2)
Method: Least Squares
Date: 05/01/23 Time: 16:52
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXR(-1)) -1.518928 0.412551 -3.681795 0.0015
D(EXR(-1),2) 0.419883 0.315924 1.329063 0.1988
D(EXR(-2),2) 0.071142 0.266925 0.266524 0.7926
D(EXR(-3),2) -0.031664 0.141575 -0.223652 0.8253
D(EXR(-4),2) -0.042060 0.092504 -0.454681 0.6542
C -2.223601 1.211609 -1.835246 0.0814

Eviews 12.0 zaliyn Ao lalaie) Lllall slae] e 1 jaall
(04 a8 7 sai )Js¥) AN 2 G pal) jawd ADF JLIA) @ 8ok (Galal)

Null Hypothesis: D(EXR) has a unit root
Exogenous: None
Lag Length: 4 (Fixed)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -3.083516 0.0034
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR,2)
Method: Least Squares
Date: 05/01/23 Time: 16:53
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EXR(-1)) -1.041495 0.337762 -3.083516 0.0056
D(EXR(-1),2) 0.073263 0.267150 0.274239 0.7866
D(EXR(-2),2) -0.199148 0.234834 -0.848038 0.4060
D(EXR(-3),2) -0.152572 0.132189 -1.154193 0.2614
D(EXR(-4),2) -0.077871 0.095384 -0.816395 0.4234

Eviews 12.0 zaly e el Lllall slac) e 1 jaall
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(06 a2, zigad ) s simall dis aduail) Janal ADF LIS : 9ad) (galall

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -1.779408 0.6903
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/01/23 Time: 16:55
Sample (adjusted): 1991 2021
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.226143 0.127089 -1.779408 0.0860
C 3.386983 3.052925 1.109422 0.2767
@TREND("1990") -0.109105 0.130382 -0.836812 0.4098

Eviews 12.0 zaby e laliel dllall slac) e 1 jaall

(05 o8, £asad ) s shnal) ie pdiatl) Jaral ADF JLIA] 1 10p8, Galal)

Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.640513 0.4506
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/01/23 Time: 16:56
Sample (adjusted): 1991 2021
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.156138 0.095176 -1.640513 0.1117
C 1.039086 1.197111 0.867995 0.3925

Eviews 12.0 zaly e el Lllall slac) e 1 jaall
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(04 b, zigal )5 simall dis aduail) Janal ADF JLEA) : 11a8) 3alal)

NulTHypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.440890  0.1368
Test critical values: 1% level -2.641672

5% level -1.952066

10% level -1.610400

Eviews 12.0 zaliyn e lalie) Lllall slac] e 1 jaall

(06 ad, zisai )J oY) (GAN die aduaill Jural ADF JLSA) : 1243 (3alal)

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -5.591414 0.0004
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/01/23 Time:17:03
Sample (adjusted): 1992 2021
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.002162 0.179232 -5.591414 0.0000
C -2.502874 1.896687 -1.319603 0.1980
@TREND("1990") 0.113930 0.101607 1.121279 0.2720

Eviews 12.0 zaliy e lalaic) llall slae] (e 1 jaall
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(05 ad, zigai )JsY) (AN die adail) Jural ADF JLSAS : 1348 galal)

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.542031 0.0001
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/01/23 Time: 17:03
Sample (adjusted): 1992 2021
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.997608 0.180008 -5.542031 0.0000
C -0.620875 0.887377 -0.699675 0.4899

Eviews 12.0 zaliy Ao lalaie) Lllall slae] e 1 jaall

(04 a2, zigai )Js¥) GAN die aduaill Jural ADF JLid) : 1448 G3alall

Null Hypothesis: D(INF) has a unitroot
Exogenous: None
Lag Length: O (Automatic - based on AIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickevy-Fuller test statistic -5.549276 0.0000
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/01/23 Time: 17:04
Sample (adjusted): 1992 2021
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.985483 0.177588 -5.549276 0.0000

Eviews 12.0 zaliy Ao alie) Ll dlac] (e 1 jiaal)
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(06 p2. zigai ) siwal) dic BAEN pud ADF _LiA) : 1548 (salall

Null Hypothesis: INTN has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Auagmented Dickev-Fuller test statistic -1.595029 0.7671
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(INTN)
Method: Least Squares
Date: 05/01/23 Time: 17:07
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INTN(-1) -0.725875 0.455086 -1.595029 0.1281
D(INTN(-1)) -0.159425 0.431462 -0.369500 0.7161
D(INTN(-2)) -0.272693 0.383213 -0.711597 0.4858
D(INTN(-3)) -0.074586 0.351689 -0.212080 0.8344
D(INTN(-4)) -0.109039 0.272790 -0.399718 0.6941
D(INTN(-5)) -0.055789 0.217256 -0.256787 0.8003
C 3.282265 7.356125 0.446195 0.6608
@TREND((1990") 0.093648 0.281746 0.332385 0.7434

Eviews 12.0 zaby e lalicl dllall slac) (e 1 jaall

(05 a8, 7 gal ) (s sisall aic 32N el ADF JLIA) 1 1608 (3alall

Null Hypothesis: INTN has a unitroot
Exogenous: Constant
Lag Length: 5 (Fixed)

Eviews 12.0 zaly e el Lllall slac) e 1 jaall
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t-Statistic Prob.*
Augmented Dickevy-Fuller test statistic -1.744040 0.3984
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INTN)
Method: Least Squares
Date: 05/01/23 Time: 17:08
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INTN(-1) -0.757624 0.434408 -1.744040 0.0973
D(INTN(-1)) -0.121832 0.406511 -0.299701 0.7677
D(INTN(-2)) -0.241300 0.362593 -0.665482 0.5137
D(INTN(-3)) -0.050206 0.335806 -0.149508 0.8827
D(INTN(-4)) -0.099990 0.264998 -0.377324 0.7101
D(INTN(-5)) -0.050362 0.211510 -0.238108 0.8143
C 5.286259 4.114687 1.284729 0.2143

S




(04 a2 zisad ) simall dic 32AN el ADF JLIA) : 17a8) alall

Null Hypothesis: INTN has a unit root
Exogenous: None
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.262358 0.1849
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INTN)
Method: Least Squares
Date: 05/01/23 Time: 17:09
Sample (adjusted): 1996 2021
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INTN(-1) -0.268702 0.212857 -1.262358 0.2213
D(INTN(-1)) -0.515206 0.271704 -1.896206 0.0725
D(INTN(-2)) -0.552017 0.274507 -2.010939 0.0580
D(INTN(-3)) -0.285794 0.285856 -0.999784 0.3294
D(INTN(-4)) -0.261775 0.236927 -1.104876 0.2823
D(INTN(-5)) -0.138016 0.203433 -0.678435 0.5053

Eviews 12.0 zaby e lalicl dllall slac) (e 1 jaall

(06 adL zigad )JsY) (AN die SuWAY jaud ADF JLSS) : 1848 (galal)

Null Hypothesis: D(INTN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.814974 0.2052
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INTN,2)
Method: Least Squares
Date: 05/01/23 Time: 17:10
Sample (adjusted): 1997 2021
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INTN(-1)) -3.699648 1.314274 -2.814974 0.0119
D(INTN(-1),2) 1.908142 1.149397 1.660124 0.1152
D(INTN(-2),2) 1.117937 0.934650 1.196102 0.2481
D(INTN(-3),2) 0.625511 0.700271 0.893241 0.3842
D(INTN(-4),2) 0.190683 0.445132 0.428374 0.6738
D(INTN(-5),2) -0.021782 0.230381 -0.094548 0.9258
(@ -6.551320 6.629922 -0.988144 0.3369
@TREND("1990") 0.277178 0.325625 0.851216 0.4065

Eviews 12.0 zaliy Ao alie) Ll dlac] (e 1 jiaal)
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(05 zagad )Js¥) GAN e 38l aud ADF JLGA) : 19a8 5 (3alal)

Null Hypothesis: D(INTN) has a unit root
Exogenous: Constant
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Auamented Dickevy-Fuller test statistic -2.705251 0.0872
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INTN,2)
Method: Least Squares
Date: 05/01/23 Time:17:13
Sample (adjusted): 1997 2021
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INTN(-1)) -3.393086 1.254259 -2.705251 0.0145
D(INTN(-1),2) 1.660653 1.103475 1.504930 0.1497
D(INTN(-2),2) 0.938712 0.903631 1.038821 0.3126
D(INTN(-3),2) 0.512722 0.682340 0.751417 0.4621
D(INTN(-4),2) 0.134493 0.436829 0.307884 0.7617
D(INTN(-5),2) -0.047019 0.226711 -0.207396 0.8380
C -1.243973 2.236676 -0.556170 0.5849

Eviews 12.0 zaby e lalicl dllall slac) (e 1 jaall

(04 a3, zigai )Js¥) G4 sic 50N jaud ADF L) : 20a8, Galall

Null Hypothesis: D(INTN) has a unitroot
Exogenous: None
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.738779 0.0083
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(INTN,2)
Method: Least Squares
Date: 05/01/23 Time: 17:15
Sample (adjusted): 1997 2021
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INTN(-1)) -3.370331 1.230596 -2.738779 0.0130
D(INTN(-1),2) 1.643369 1.082804 1.517698 0.1456
D(INTN(-2),2) 0.931570 0.886966 1.050289 0.3068
D(INTN(-3),2) 0.518641 0.669742 0.774389 0.4482
D(INTN(-4),2) 0.147413 0.428209 0.344255 0.7344
D(INTN(-5),2) -0.038848 0.222084 -0.174926 0.8630

Eviews 12.0 gl o lalac) Lllall dlac) e 1 jradll
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HQ SC AlC

FPE

LR

LoglL

Lag

21.47115 21.57232 21.42834 406283.2

19.13907 19.54375 18.96782 34918.67

18.70508 19.41326* 18.40539 20498.12

18.42690* 19.43858 17.99876*

18.70060 20.01579 18.14403 19751.24

19.20447 20.82317 18.51946 37804.71

NA

71.92523

24.58189

14706.21* 18.24597*

7.299687

3.203539

-286.2825

-244.0655

-227.4728

-212.9833

-205.9443

-202.0127
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Vector Autorsgression Estim ates

Date: 12/17/22 Time: 1501
Sample (adjusted): 1994 202

Included observations: 28 after adjustm ents

1

Standard errors in () & t-=statistics in[1

D E>R

DIiINF

DIiNTM

DEXR (-1)

DEXR (-2)

DEXR (-3)

DINF(-1)

DINF(-2)

DINF(-3)

DINTMN (1)

DINTMN (-2

DN TN (-3)

0.226087
(D1 7907)
[1.26253]

-0.209297
(0.14239)
1.46926]

0375211
(D0.10245)
[3.66237]

-0 826275
(0.29613)
3.12794]

0315387
(0.27059)
[1.168555]

03368937
(0.23943)
[1.40726]

-0.009357
(0.09825)
0O 09523]

-0 197054
(0.110086)
1.79035]

0017245
(0.10812)
0. 15950]

-1.340158
(1.23440)
-1.08568]

0.224119
(0. 13925)
[1.60951]

0245313
(0. 11072)
[2.21555]

-0.040022
(0.07 D66
O.50238]

0 2687303
(0.23027)
[1.16300]

O 233417
(0210413
[1T.13311]

-0 090327
(0.18618)
[0.48517]

0079625
(007 E40)
1.0a4223]

-0 015746
(0 D8559)
O.18398]

0.129037
(0.08407)
[1.53a86]

0. 425315
(0 B5936)
[0.44310]

o.zo8873
(0. 40823
[0.73211]

0.189589
(0.32461)
[0.58405]

0.209322
(0.23356)
[O.88624]

-0.017613
(0.67509)
0.02609]

0. 350091
(O.E1687)
[0.568753]

1153971
(0.54582)
[2.11419]

0652384
(0.22398)
2 912638]

-0 574150
(0.25091)
=.28823]

0212830
(0.24647)
[O.86 350]

2 086592
(2.81405)
[D.74149]

R-squared

Adji. R-sguared
Sum sg.resids
S . E. equation

F = tatistic

Log likelihood
Akaike AlC
SchwarzSC
Mean dependent
S D. dependent

o.7F36e78s
os05182
381 1495
4.6801629
S.5923446
-Fe 23411
&6.163151
& 635935
2683957
7.323410

0.542088
0.313F122
230 4621
I.o7s191
2.267645
B9 24063
5660045
&6 1353832
0. 475509
A4. 317444

0.492459
02223659
19380 8543
10.49032
1.9240572
-99 35730
T.811236
8287023
-0D.6824576
12.02286

Determinant resid covariances
Determinant resid covariance
Log likelihood

Akaike inform ation criterion
Schwarzcritenon

NMumber of coeflicients

(dofadj.)

2655585.60
TOSS.8327
243 2534
19.51810
2094546
30
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Pairwise Granger Causality Tests
Date: 12/17/22 Time: 18:33
Sample: 1990 2021

Lags: 3

Null Hypothesis: Obs F-Statistic Prob.
DINF does not Granger Cause DEXR 28 2.99461 0.0539
DEXR does not Granger Cause DINF 3.74576 0.0267
DINTN does not Granger Cause DEXR 28 0.82928 0.4926
DEXR does not Granger Cause DINTN 0.33483 0.8003
DINTN does not Granger Cause DINF 28 0.58603 0.6308
DINF does not Granger Cause DINTN 1.87099 0.1654
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
t-statistic -2.727421 16 0.0149
F-statistic 7.438823 (1,16) 0.0149
Chi-square 7.438823 1 0.0064

Null Hypothesis: C(11)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(11) -0.388687 0.142511

Restrictions are linear in coefficients.
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
t-statistic -0.904676 16 0.3791
F-statistic 0.818440 (1,16) 0.3791
Chi-square 0.818440 1 0.3656

Null Hypothesis: C(11)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(11) -0.057983 0.064092

Restrictions are linear in coefficients.
Eviews 12.0 zaby e kel dllall slac) (e 1 jaall
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(i)

Wald Test:

Equation: Untitled

Test Statistic Value df Probability
t-statistic 1.405498 16 0.1790
F-statistic 1.975425 (1, 16) 0.1790
Chi-square 1.975425 1 0.1599

Null Hypothesis: C(11)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

Cc(11) 0.120870 0.085998

Restrictions are linear in coefficients.
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
t-statistic 0.285122 16 0.7792
F-statistic 0.081295 (1,16) 0.7792
Chi-square 0.081295 1 0.7756

Null Hypothesis: C(11)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(11) 0.094409 0.331117

Restrictions are linear in coefficients.
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(Bl

Wald Test:

Equation: Untitled

Test Statistic Value df Probability
t-statistic -1.109681 16 0.2835
F-statistic 1.231391 (1, 16) 0.2835
Chi-square 1.231391 1 0.2671

Null Hypothesis: C(11)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(11) -0.573698 0.516993

Restrictions are linear in coefficients.
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
t-statistic -1.373946 16 0.1884
F-statistic 1.887728 (1,16) 0.1884
Chi-square 1.887728 1 0.1695
Null Hypothesis: C(11)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(11) -0.967242 0.703988

Restrictions are linear in coefficients.
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VAR Granger Causality/Block Exogeneity Wald Tests

Date: 01/10/23 Time: 03:37
Sample: 1990 2021
Included observations: 28

Dependent variable: INTN

Excluded Chi-sq df Prob.
INF 6.283873 3 0.0986
EXR 1.680347 3 0.6413
All 7.153813 6 0.3069
Dependent variable: INF
Excluded Chi-sq df Prob.
INTN 2.383155 3 0.4968
EXR 12.73101 3 0.0053
Al 13.14715 6 0.0408
Dependent variable: EXR
Excluded Chi-sq df Prob.
INTN 4.678482 3 0.1969
INF 7.974538 3 0.0465
Al 14.30836 6 0.0264
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Structural VAR Estimates

Date: 02/23/23 Time: 09:28

Sample (adjusted): 1994 2021

Included obsernations: 28 after adjustments

Estimation method: Maximum likelihood via Newton-Raphson (analytic
derivatives)

Convergence achieved after 21 iterations

Structural VAR is just-identified

Model: Ae = Bu where E[uu’]=I

A=
1 o 0
C(1) 1 0
Ci2) C(3) 1
B -
Ci4) o 0
o] C(5) 0
o o C(6)
Coefficient Std. Error Z-Statistic Praob.
Ci{1) -0.001501 0.146951 -0.010216 09918
C(2) 0.550652 0406479 1.354686 01755
Ci{3) -0.666512 0.522741 -1.275032 0.2023
Ci4) 4 601629 0614919 T 483314 0.0000
Ci(5) 3.578184 0478155 7483314 0.0000
C(B) 9887563 1.322618 7483314 0.0000
Log likelihood -261.8104
Estimated A maitrix
1.000000 0000000 Q.000000
-0.001501 1.000000 0.000000
0.550652 -0.666512 1.000000
Estimated B matrix
4 601629 0000000 Q.000000
0.000000 3578184 0.000000
0.000000 0000000 9. 897563
Estimated S maltrix
4. 601629 0000000 Q.000000
0.006308 3.578184 0.000000
-2.529291 2.384901 9. 897563
Estimated F matrix
4. 895264 -2.871435 -1.015478
3.763T46 4170435 -0.548689
2.656906 2697587 3432608
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Response of DEXR:

Period Shock1l Shock?2 Shock3
1 4.601629 0.000000 0.000000
(0.61492) (0.00000) (0.00000)
2 1.057635 -3.336698 -0.092608
(1.07530) (1.11731) (0.97251)
3 -1.395245 -0.792385 -1.180891
(1.09028) (1.18926) (1.16715)
4 -0.363826 1.872977 0.502272
(0.98835) (1.16365) (1.16730)
5 1.289918 0.366398 -0.491626
(0.82053) (0.97954) (1.13999)
6 0.238649 -1.158920 0.060054
(0.74162) (0.84281) (1.01554)
7 -0.667204 -0.049047 0.509457
(0.58541) (0.78755) (0.90903)
8 -0.118454 0.149875 -0.141167
(0.46832) (0.65223) (0.74477)
9 0.377724 0.144814 -0.443945
(0.42166) (0.56521) (0.57686)
10 -0.050157 0.008153 0.217703
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Response of DINF:

Period Shockl Shock2 Shock3
1 0.006908 3.578184 0.000000
(0.67621) (0.47816) (0.00000)
2 1.234555 0.768351 -0.788091
(0.71898) (0.81680) (0.76346)
3 1.497081 0.402403 0.126484
(0.73012) (0.76837) (0.77537)
4 0.031638 -0.689474 1.055589
(0.73099) (0.83488) (0.78136)
5 0.204599 -0.324655 -0.752113
(0.62593) (0.64783) (0.68820)
6 0.187550 0.330392 -0.122343
(0.49280) (0.57568) (0.52617)
7 0.310132 0.429504 -0.142663
(0.35691) (0.47703) (0.45308)
8 0.163104 -0.240492 0.082444
(0.30226) (0.38740) (0.40970)
9 0.058442 -0.063802 0.094647
(0.24543) (0.34478) (0.30873)
10 -0.049208 -0.113174 0.027210

(0.20865) (0.31380) (0.26786)
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Response of DINTN:

Period Shockl Shock2 Shock3
1 -2.529291 2.384901 9.897563
(1.95346) (1.89742) (1.32262)
2 3.025250 -1.618892 -6.457009
(2.36292) (2.64366) (2.37886)
3 0.647763 -0.071247 -1.484041
(1.74415) (2.61641) (2.67940)
4 -0.460684 3.989989 1.920337
(1.63225) (2.32387) (2.70384)
5 1.081088 -1.466762 -0.003387
(1.54427) (1.70374) (2.62459)
6 1.180905 -0.791359 -0.554642
(1.10757) (1.50454) (1.82461)
7 -0.948504 -0.290738 0.941923
(1.02354) (1.35067) (1.63891)
8 0.122827 0.531980 -1.142820
(0.91342) (1.21455) (1.35360)
9 0.423308 0.317069 0.197186
(0.67732) (1.00906) (1.04297)
10 0.219919 0.023584 0.136801
(0.62220) (0.81220) (0.91324)

Factorization: Structural
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Response of DEXR to Shock1

Response of DINF to Shock1

Response of DINTN to Shock1

Response to Structural VAR Innovations +2 S.E.

Response of DEXR to Shock2
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Percent DEXR variance due to Shock1 Percent DEXR variance due to Shock2 Percent DEXR variance due to Shack3
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