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Abstract
This study aims to identify the determinants for choosing an appropriate exchange rate regime
for the Algerian economy by reviewing various theoretical and empirical literatures on the
subject. To achieve this objective, we conducted an econometric analysis using nonlinear
models such as logit and probit for a sample of the Algerian economy covering the period
from 1980 to 2023, using the EVIEWS 12 software. The purpose was to determine the most
suitable exchange rate regime for Algeria. The Augmented Dickey-Fuller test was conducted
to check the stationarity of the variables, and the results were estimated using the maximum
likelihood method. One of the main findings is that the dependent variable is the exchange
rate regime (binary), while the independent variables include the official nominal exchange
rate, inflation rate, trade openness rate, economic growth rate, and foreign exchange reserves
excluding gold.

Keywords : Exchange rate regimes , determinants of the exchange regime,nonlinear

models logit and probit, Algeria, maximum likelhood method.
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Mehmet Guclu Year2008 Summary <Author™ Determinants of Exchange Rate Regimes
in Emerging Market Economies": The selection of an exchange rate regime has once again
emerged as a critical issue for numerous economies, particularly following the financial crises
of recent years. In response to these crises, many nations, especially in emerging markets,
shifted from pegged exchange rate regimes to floating ones. This shift has reignited
longstanding discussions regarding the criteria and determinants of exchange rate regime
choices. Economists have resumed debating the most suitable exchange rate regime for
various economies. Considering recent trends, there is a pressing need to examine how
countries, especially emerging economies, make decisions regarding their exchange rate
regimes. This paper aims to investigate this issue by identifying the economic and political
factors that influence such decisions. The study focuses on 25 emerging market economies
during the period 1970-2006. To analyze the long-term economic and political determinants
of exchange rate regimes, a random effect ordered probit model is employed. The research
also provides an empirical analysis of both de jure and de facto exchange rate regime
determinants.
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7063796833
5914588650
4972783276
4010232279
3185336009
4644533024
3842516472
4343099115
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3085702760
2703474408
3459969141
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-0,699

-1,000005491
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38,111
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48,584
55,191
53,705
52,243
45,094
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62,858
58,706
61,134
62,124
65,701
71,278
70,730
71,938

76,684
61

INFL

9,517
14,654
6,542
5,967
8,116
10,482
12,371
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5,911
9,304
16,652
25,886
31,669
20,540
29,047
29,779
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77,215
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72,060
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SE+10

0

1980
1982
1984
1986
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
2008
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2014
2016
2018
2020
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RESERVE

EXCEL ety Jo tsly cudllall slis] e 0 gaabl

Eo 2022 3~ 1980 sle o Cadll o el bl sl gl ) S e Lo
10 59 ¥ il olelis) e oW 0,81 Slinndy SlislE Jlsb all e T sl 1y
o)l dgd ¢ sy daa Bl Ty (2004-2002) st 2,291 10 o 2zl Vs olilke
U5 Lbgn sV 51 2013 e das ¥ e 230 sy 433, 3 2013, 2006 o Tl
60 cn o it e Lyw b= ¢ 2018 Jshat ¥ss jUke 60 2 4} wlsin i D Bl
ds= a2 Jpf el g bl LSSly 5 (o ) Jood) Ma 5202022 5~ Voo Ll 70,
2013

395 ) e B bl s il o 3Ll 055 W8 Al Julsny o505 allad 30k oSy
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GDP INFL OPEN RSV NEXR
Mean 2.637287 8.624117 56.74077 56.89283 60.80645
Median 3.200001 5.824303 55.96283 22.38804 70.67653
Maximum 7.200000 31.66966 76.68452 201.0000 152.0000
Minimum -5.100000 0.339163 32.68458 2.703474 3.837450
Std. Dev. 2.442717 7.908974 9.946472 65.70236 43.21375
Skewness -0.798223 1.676853 -0.236704 0.997324 0.186047
Kurtosis 3.922771 4.886950 2.749029 2.604511 2.119467
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Jarque-Bera 6.233600 27.14786 0.526354 7.580891 1.675287
Probability 0.044299 0.000001 0.768606 0.022586 0.432729
Sum 116.0406 379.4612 2496.594 2503.284 2675.484
Sum Sq. Dev. 256.5753 2689.730 4254.089 185622.4 80299.43
Observations 44 44 44 44 44

: ob(GDP/INFL/OPEN/RSV/NEXR)) ... Is” Jarque-Bera aJla| LYy
POl e

(b psd %) S :0H

(b qusd 2% V) 2 1 1H

b s w2z Povalue JB > 0.05 o)

b s w22 ¥ Povalue JB < 0.05 oii3)
L% GDP J iy e

CHT s 5 0 Hpass QWbge b mjsd ma2 ¥ GDP (i 0.04<0.05
:0f >3 INFL J 4y @

H1 Ja 5 HO (2 JWbge sk misd sz ¥ INFL s 0.00 < 0.05
0l > OPEN J iy o

CH 1 285 s HO s JWbse b mjed o OPEN (W 0.7 > 0.05
0l b>W RSVJ 4wy o

H1 s 5 HO 2 JWbge anb misd sz ¥ RSV (W 0.02 < 0.05
0f >3 NEXRJ il ©

CHT s 5 HO (235 JWbse b misd m NEXR (1 0.4 >0.05

NEXR y OPEN st 0f (7.3)08y Jsdb) (3 205,all dog)l Sl s 0 o>

.o=5% gl ALY Sotun Lis W @)’jj Ol 2%
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Covariance Analysis: Ordinary

Sample: 1980 2023
Included observations: 44

Correlation
Probability GDP INFL OPEN RSV NEXR
GDP 1.000000
INFL -0.284188 1.000000
0.0615  -----
OPEN 0.436714 -0.343692 1.000000
0.0030 0.0224 -
RSV 0.076119 -0.408252 0.596936 1.000000
0.6234 0.0059 0.0000 @ -----
NEXR 0.072905 -0.433479 0.317014 0.517513 1.000000
0.6381 0.0033 0.0360 0.0003  --—---

V(GDP)=1.000000 , V(OPEN)=1.000000
VINFL)=1.000000 , VIRSV)=1.000000 , VINEXR)=1.000000
1 LLyY feles jlas) @
Adle>| sgae pé bliyl Julas Prob (r)>0.05
il g bloy Jels Prob(r)<0.05
:0f 4 &= COV(GDP | INFL) Jindy 0
Lilex] gpae g blgyl Jslas JWLE Prob(r)=0.0615>0.05
20 4é & COV(GDP, OPEN)J iy 0
Wlax| gy bloy Julas (W13 Prob(r)=0.0030<0.05
:0f 4 &> COV(GDP,RSV) J iy ©
iler] ggae pd bl Jolas s Prob(r)=0.6234>0.05
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20l i e COV(GDP, NEXR) J indy O

Wlar| gme ¢ bloyl Julas 1L Prob(r)= 0.6381>0.05
:0f 4¢ e>COV( INFL,OPEN)J iy 0

Wl gy bLY Jelas JWL3 Prob(r)=0.0224<0.05
:0f 4 &> COV(INFL,RSV) J idy ©

Llal gy pb bloyl Julas JWLE Prob(r)=0.0059>0.05
20 i e COV(INFL,NEXR) J 4l ©

Llar! gsme bLiyY Julas JWLS Prob(r)=0.0033<0.05
:0f 4 &> COV(OPEN RSV) J iy ©

e gy bLY Julas W13 Prob(r)=0.0000<0.05
10l 4 & COV(OPEN NEXR) J indy 0

e gy bLY Jolas WL Prob(r)=0.0360< 0.05
20l i e COV(RSV,NEXR)J 4l ©

Wlar! gsme bLiyY Julas JWLS Prob(r)=0.0003<0.05

el3 52 0,05 o 31 il Al ST ¢ LU Cslak il @l 0 55l ot Ol ol
28 Bl Jolas OF G350 0,05 0 8T AJlex Y el OIS ¢ Wikl (sgime bUSyYI Jolae O

Wl (Sgme
3 sdadl ) pldl oSeiad feles Lo @
L Rl e J

(o 3dadl ) bl @sias Jolas jlas| gy 1(10.3) W3y Jgud!

Variance Inflation Factors

Included observations: 44

Coefficient Uncentered Centered

Variable Variance VIF VIF
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C 5.768600 54.31557 NA
INFL 0.002313 2.951179 1.331356
OPEN 0.001740 54.34376 1.584393
RSV 4.89E-05 3.434946 1.943666
NEXR 8.66E-05 4.500400 1.487244

eV A e 31 ot IS VIF cMlales 0f bl pieas Jales jlasl mls JMs e Lol

1

Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.313581 0.0072
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INFL has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.210688 0.4718
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INFL) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.894161 0.0001
Test critical values: 1% level -4.192337
5% level -3.520787
10% level -3.191277

70

3 Bz Sl o O jlaet Al (3 bl saad) A8l sy YV wil il (S WL 5 10

k) 5y

Blrgll | il @



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

Null Hypothesis: RSV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.477877 0.0556
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(RSV) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.265419 0.0005
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: NEXR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 8 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.190343 0.0114
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204699
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: OPEN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.085057 0.5392
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -5.232862 0.0006

Test critical values: 1% level -4.192337
5% level -3.520787
10% level -3.191277

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

ADF test su>gl yior jlasl oo jasely :(11.3) W3y Jgud!

JalSil da 49 oY G4 (5 Fiual) Lic
I(d) First Diff Level < el
JLada Y/ Luilar Y/ Jaiay | duilasy)

1(0) 0.0114** | -4.190343 | NEXR
1(1) 0.0005*** -5.265419 0.0556 | -3.477877| RSV
1(1) 0.0006*** -5.232862 0.5392 | -2.085057 | OPEN
1(1) 0.0001*** -5.894161 0.4718 | -2.210688 | |NFL
1(0) 0.0072*** | -4.313581 | GDP
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Dependent Variable: DEXRG

Method: ML - Binary Probit (Newton-Raphson / Marquardt steps)
Date: 05/10/25 Time: 00:11

Sample (adjusted): 1981 2023

Included observations: 43 after adjustments

Convergence achieved after 4 iterations

Coefficient covariance computed using observed Hessian

Variable Coefficient Std. Error z-Statistic Prob.

C -0.339451 0.405355 -0.837418 0.4024

D(NEXR) 0.194375 0.081365 2.388934 0.0169

D(INFL) -0.078461 0.053786 -1.458766 0.1446

GDP 0.135792 0.091782 1.479505 0.1390

D(RSV) 0.040114 0.022892 1.752323 0.0797

D(OPEN) 0.016306 0.052745 0.309143 0.7572

McFadden R-squared 0.212053 Mean dependent var 0.697674

S.D. dependent var 0.464701 S.E. of regression 0.440582

Akaike info criterion 1.244813 Sum squared resid 7.182149

Schwarz criterion 1.490562 Log likelihood -20.76347

Hannan-Quinn criter. 1.335437 Deviance 41.52694

Restr. Deviance 52.70268 Restr. log likelihood -26.35134

LR statistic 11.17574 Avg. log likelihood -0.482871
Prob(LR statistic) 0.048005

Obs with Dep=0 13 Total obs 43
Obs with Dep=1 30

Gl gl 250:(13.3) o3y Joud-!
Categorical Descriptive Statistics for Explanatory Variables

Equation: UNTITLED
Date: 05/10/25 Time: 00:12

Mean
Variable Dep=0 Dep=1 All
C 1.000000 1.000000 1.000000
D(NEXR) 1.500612 4.288486 3.445641
D(INFL) 0.847885 -0.434678 -0.046926
GDP 2.038461 2.958333 2.680233
D(RSV) -0.262164 1.751866 1.142973
D(OPEN) -1.519547 0.435906 -0.155277
Standard
Deviation
Variable Dep=0 Dep=1 All
C 0.000000 0.000000 0.000000
D(NEXR) 2.601150 5.604047 5.029529
D(INFL) 5.997902 4.170043 4.758216
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GDP 2.899581 2.232367 2.454761

D(RSV) 0.823439 15.88240 13.23792
D(OPEN) 5.956487 4562521 5.033505
Observations 13 30 43

bl Con gl i (143) (.3) dj-\-‘L."
C.%}«.U

Goodness-of-Fit Evaluation for Binary Specification

Andrews and Hosmer-Lemeshow

Tests

Equation: UNTITLED

Date: 05/10/25 Time: 00:12

Grouping based upon predicted risk (randomize ties)

Quantile of Risk Dep=0 Dep=1 Total H-L

Low High Actual Expect Actual Expect Obs Value

1 0.2230 0.3823 2 2.77525 2 1.22475 4 0.70728

2 0.3915 0.4274 1 2.35514 3 1.64486 4 1.89619

3 0.4578 0.5166 4 2.04765 0 1.95235 4 3.81384

4 0.5979 0.6553 2 1.83496 3 3.16504 5 0.02345

5 0.6572 0.6788 1 1.32784 3 2.67216 4 0.12116

6 0.6865 0.7542 1 1.13839 3 2.86161 4 0.02352

7 0.7654 0.8866 2 0.84166 3 4.15834 5 1.91683

8 0.8950 0.9347 0 0.33988 4 3.66012 4 0.37144

9 0.9372 0.9642 0 0.21862 4 3.78138 4 0.23126

10 0.9875 0.9960 0 0.03528 5 4.96472 5 0.03553

Total 13 12.9147 30 30.0853 43 9.14049
H-L Statistic 9.1405 Prob. Chi-Sq(8) 0.3306
Andrews Statistic 25.6555 Prob. Chi-Sq(10) 0.0042

@3 0.05 o ;8T 23 HL=0.3306 iile>Y) Ll el OF >3 ) I e
el o by S5 L) 3501 OF M3

gl 5 s o :(15.3) 43, gk

Expectation-Prediction Evaluation for Binary Specification
Equation: UNTITLED

Date: 05/10/25 Time: 00:13

Success cutoff: C = 0.5

Estimated Equation Constant Probability

Dep=0 Dep=1 Total Dep=0 Dep=1 Total

P(Dep=1)<=C 6 5 11 0 0 0

P(Dep=1)>C 7 25 32 13 30 43

Total 13 30 43 13 30 43

Correct 6 25 31 0 30 30

% Correct 46.15 83.33 72.09 0.00 100.00 69.77

% Incorrect 53.85 16.67 27.91 100.00 0.00 30.23
Total Gain* 46.15 -16.67 2.33
Percent Gain** 46.15 NA 7.69
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Estimated Equation Constant Probability

Dep=0 Dep=1 Total Dep=0 Dep=1 Total

E(# of Dep=0) 5.92 7.00 12.91 3.93 9.07 13.00

E(# of Dep=1) 7.08 23.00 30.09 9.07 20.93 30.00

Total 13.00 30.00 43.00 13.00 30.00 43.00

Correct 5.92 23.00 28.92 3.93 20.93 24.86

% Correct 45.50 76.67 67.25 30.23 69.77 57.82

% Incorrect 54.50 23.33 32.75 69.77 30.23 42.18
Total Gain* 15.27 6.90 9.43

Percent Gain** 21.89 22.83 22.36

*Change in "%
Correct" from
default
(constant
probability)
specification
**Percent of
incorrect
(default)
prediction
corrected by
equation

Mo 3le Bed 29 %079.06 8 350l 3 5) 2ad O bl D o Lol
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Dependent Variable: DEXRG

Method: ML - Binary Logit (Newton-Raphson / Marquardt steps)
Date: 05/10/25 Time: 00:14

Sample (adjusted): 1981 2023

Included observations: 43 after adjustments

Convergence achieved after 4 iterations

Coefficient covariance computed using observed Hessian

Variable Coefficient Std. Error z-Statistic Prob.

C -0.575580 0.679465 -0.847108 0.3969

D(NEXR) 0.322991 0.141347 2.285087 0.0223

D(INFL) -0.135574 0.097055 -1.396868 0.1625

GDP 0.231730 0.160758 1.441483 0.1494

D(RSV) 0.065034 0.038045 1.709405 0.0874

D(OPEN) 0.023923 0.088310 0.270895 0.7865

McFadden R-squared 0.206718 Mean dependent var 0.697674

S.D. dependent var 0.464701 S.E. of regression 0.440784

Akaike info criterion 1.251350 Sum squared resid 7.188752

Schwarz criterion 1.497099 Log likelihood -20.90403

Hannan-Quinn criter. 1.341975 Deviance 41.80807

Restr. Deviance 52.70268 Restr. log likelihood -26.35134

LR statistic 10.89462 Avg. log likelihood -0.486140
Prob(LR statistic) 0.053510

Obs with Dep=0 13 Total obs 43
Obs with Dep=1 30
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Goodness-of-Fit Evaluation for Binary Specification

Andrews and Hosmer-Lemeshow

Tests

Equation: UNTITLED

Date: 05/10/25 Time: 00:14

Grouping based upon predicted risk (randomize ties)

Quantile of Risk Dep=0 Dep=1 Total H-L

Low High Actual Expect Actual Expect Obs Value

1 0.2247 0.3754 2 2.79413 2 1.20587 4 0.74867

2 0.3827 0.4348 1 2.35171 3 1.64829 4 1.88543

3 0.4499 0.5125 4 2.05432 0 1.94568 4 3.78845

4 0.6050 0.6596 2 1.80996 3 3.19004 5 0.03127

5 0.6642 0.6890 1 1.29423 3 2.70577 4 0.09889

6 0.7014 0.7481 1 1.13283 3 2.86717 4 0.02173

7 0.7541 0.8817 2 0.84606 3 4.15394 5 1.89439

8 0.8817 0.9272 0 0.37765 4 3.62235 4 0.41703

9 0.9281 0.9525 0 0.25881 4 3.74119 4 0.27672

10 0.9766 0.9878 0 0.08028 5 4.91972 5 0.08159

Total 13 13.0000 30 30.0000 43 9.24416
H-L Statistic 9.2442 Prob. Chi-Sq(8) 0.3221
Andrews Statistic 25.2071 Prob. Chi-Sq(10) 0.0050
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Expectation-Prediction Evaluation for Binary Specification
Equation: UNTITLED

Date: 05/10/25 Time: 00:14

Success cutoff: C = 0.5

Estimated Equation

Constant Probability

Dep=0 Dep=1 Total Dep=0 Dep=1 Total

P(Dep=1)<=C 5 5 10 0 0 0

P(Dep=1)>C 8 25 33 13 30 43

Total 13 30 43 13 30 43

Correct 5 25 30 0 30 30

% Correct 38.46 83.33 69.77 0.00 100.00 69.77

% Incorrect 61.54 16.67 30.23 100.00 0.00 30.23
Total Gain* 38.46 -16.67 0.00
Percent Gain** 38.46 NA 0.00

Estimated Equation Constant Probability

Dep=0 Dep=1 Total Dep=0 Dep=1 Total

E(# of Dep=0) 5.91 7.09 13.00 3.93 9.07 13.00

E(# of Dep=1) 7.09 22.91 30.00 9.07 20.93 30.00

Total 13.00 30.00 43.00 13.00 30.00 43.00

Correct 5.91 22.91 28.82 3.93 20.93 24.86

% Correct 45.48 76.37 67.03 30.23 69.77 57.82

% Incorrect 54.52 23.63 32.97 69.77 30.23 42.18
Total Gain* 15.25 6.61 9.22
Percent Gain** 21.85 21.85 21.85

*Change in "%
Correct” from
default
(constant
probability)
specification
**Percent of
incorrect
(default)
prediction
corrected by
equation
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SN Al
= Jonas Kibala Kuma. Econométrie Appliquée: Manuel des cas pratiques

sur EViews et Stata. Licence. Congo-Kinshasa. 2018. P3
Theses:
= Zerbout Amina & kara brahim & Hebbal Adel, Determinants of exchange
rate regime choise in Algeria, evidence from binary Logit and Probit
model,2023,Management & Economics Research Journal , No.03, p287.
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(20231980 )s5all j1:3-1 & adsS dsleadY) Ot i3l Olilas|
dipall hlda) | gall) e | ZUANY) Jira | adialll dpad | ) Cipal)

cadll z A §Laisy) gl o)

RESERVE GDP OPEN INFL TCN & i)
7063796833  0,7906 64,676 9,517 3,837 1980
5914588650 2,999 65464 14,654 4,315 1981
4972783276  6,400004115 59,922 6,542 4,592 1982
4010232279  5,400003025 53,744 5,967 4,788 1983
3185336009 5,599 53,176 8,116 4,983 1984
4644533024 3,699 50,326 10,482 5,0278 1985
3842516472  0,400001003 36,026 12,371 4,702 1986
4343099115  -0,699 32,684 7,441 4,849 1987
3190542199  -1,000005491 38,111 5,911 5,914 1988
3085702760  4,400002161 47,153 9,304 7,608 1989
2703474408  0,80000058 48,380 16,652 8,957 1990
3459969141  -1,200000586 52,717 25,886 18,472 1991
3317517177 1,800002303 49,1890 31,669 21,836 1992
3655668338  -2,100000758 44,922 20,540 23,345 1993
4813488033  -0,899 48,584 29,047 35,058 1994
4164319964 3,799 55191 29,779 47,662 1995
6296459575 4,099 53,705 18,679 54,748 1996
9666874795  1,0999 52,243 5733 57,707 1997
8452272525 5,100003609 45,094 4,950 58,738 1998
6146079211  3,200001552 50,929 2,645 66,573 1999
13556106802 3,8 62,858 0,339 75,259 2000
19625060613 3 58,706 4,225 77,215 2001
25151012703 5,6 61,134 1,418 79,681 2002
35454600266 7,2 62,124 4,268 77,394 2003
45691652467 4,3 65701 3,961 72,060 2004
59167068864 5,9 71,278 1,382 73,276 2005
81462730475 1,7 70,730 2,311 72,646 2006
1,14972E+11 3,4 71,938 3,678 69,292 2007
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240

200

160
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40

o

-40

1980

1,48099E+11
1,55112E+11
1,70461E+11
1,91369E+11
2,00587E+11
2,01437E+11
1,86351E+11
1,50595E+11
1,20788E+11
1,04853E+11
87382910154
71795950715
59434389110
56211005199
56211007986
56211641659

1985

2,4
1,6
3,6
2,899

3,85
4,3

1990

76,684
71,324
69,866
67,474
65,404
63,610
62,414
59,695
55,925
55,321
58,0654
51,807
45,311
52,970
56

58

4,858
5,737
3,911
4,524
8,891
3,254
2,916
4,784
6,397
5,591
4,2699
1,951
2,415
7,226
7,75
7,5

Aol gl Sl e yglas

1995 2000

NEXR
GDP
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2005

OPEN
INFL

64,582
72,647
74,385
72,937
77,535
79,368
80,579
100,691
109,443
110,973
116,593
119,353
126,776
135,064
142

152

2010 2015

RSV

Et

-

202"3) 3

2020

|

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
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Al Al el picial & pidial) i) 4 ghae
Covariance Analysis: Ordinary
Sample: 1980 2023
Included observations: 44
Covariance
t-Statistic
Probability NEXR OPEN RSV GDP INFL
NEXR 1824.987
OPEN 133.1634 96.68384
2.166215 = -—--
0.0360 -
RSV 1435.953 381.2359 4218.691
3.919557 4821941 -
0.0003 0.0000 = -----
GDP 7.520834 10.36944 11.93893 5.831256
0.473737 3.146100 0.494746 -
0.6381 0.0030 0.6234 -
INFL -144.7858 -26.42256 -207.3218 -5.365563 61.13023
-3.117375 -2.371870 -2.898305 -1.920955 @ -—---
0.0033 0.0224 0.0059 0.0615 -
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Date: 05/30/25 Time: 23:30

Sample: 1980 2023

Included observations: 44
Partial Correlation

Autocorrelation

Aoyl il 31 BLgy Y Jg

OPEN

AC

PAC

Q-Stat

Prob
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O~NO O WDNP

0.867
0.688
0.575
0.481
0.371
0.233
0.117
0.046
-0.021
-0.067
-0.122
-0.218
-0.284
-0.324
-0.342
-0.373
-0.401
-0.406
-0.392
-0.383

0.867
-0.257
0.204
-0.104
-0.075
-0.180
0.023
0.003
-0.082
0.098
-0.178
-0.197
0.050
-0.120
0.062
-0.164
0.073
-0.142
0.007
-0.093

35.400
58.239
74.558
86.254
93.391
96.279
97.026
97.145
97.171
97.434
98.348
101.37
106.64
113.74
121.89
131.94
144.01
156.85
169.32
181.71

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

Sample: 1980 2023

Included observations: 44
Partial Correlation

Autocorrelation

NEXR

AC

PAC

Q-Stat

Prob

) I*******

) I******l
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O~NO O WNP

0.918
0.837
0.757
0.678
0.599
0.517
0.434
0.348
0.270
0.216
0.162
0.117
0.081
0.044
0.016
0.003
-0.012
-0.031
-0.052
-0.070

0.918
-0.037
-0.038
-0.044
-0.037
-0.075
-0.064
-0.073
-0.010

0.088
-0.040

0.009

0.016
-0.045

0.005

0.058
-0.052
-0.044
-0.041
-0.013

39.685
73.467
101.78
125.01
143.66
157.92
168.20
175.00
179.23
182.00
183.61
184.47
184.90
185.03
185.05
185.05
185.06
185.13
185.35
185.77

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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SIS

Sample: 1980 2023

Included observations: 44
Partial Correlation

Autocorrelation

INFL

AC

PAC

Q-Stat

Prob
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co~NO O~ WNPR

0.823

0.618

0.472

0.316

0.147
-0.000
-0.108
-0.129
-0.096
-0.104
-0.106
-0.128
-0.093
-0.067
-0.079
-0.089
-0.064
-0.092
-0.135
-0.105

0.823
-0.183
0.067
-0.164
-0.126
-0.083
-0.036
0.156
0.090
-0.141
0.002
-0.204
0.195
-0.081
0.006
0.008
0.005
-0.221
-0.021
0.176

31.869
50.274
61.265
66.312
67.429
67.429
68.069
69.011
69.539
70.188
70.880
71.913
72.475
72.779
73.217
73.787
74.097
74.755
76.220
77.141

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

Date: 05/30/25 Time: 23:33

Sample: 1980 2023

Included observations: 44
Partial Correlation

Autocorrelation

RSV

AC

PAC

Q-Stat

Prob
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0.973
0.913
0.828
0.723
0.605
0.482
0.359
0.244
0.145
0.060
-0.012
-0.073
-0.122
-0.161
-0.192
-0.219
-0.242
-0.262
-0.280
-0.297

0.973
-0.654
-0.187
-0.141
-0.046

0.010

0.020

0.134

0.063
-0.040
-0.149
-0.079
-0.010
-0.042
-0.031
-0.018
-0.003
-0.031
-0.071
-0.056

44.593
84.761
118.58
145.01
164.02
176.38
183.41
186.77
187.98
188.20
188.21
188.54
189.50
191.24
193.83
197.29
201.68
207.02
213.37
220.80

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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&

SIS

GDP
Sample: 1980 2023
Included observations: 44

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

N | N | 1 0.363 0.363 6.1947 0.013
N . ] 2 0.176 0.051 7.6858 0.021
N . 3 0.091 0.013 8.0909 0.044
A A 4 -0.085 -0.149 8.4547 0.076
A . 5 -0.074 -0.008 8.7378 0.120
] N 6 -0.005 0.056 8.7392 0.189
R R 7 0.078 0.104 09.0741 0.247
ol ** 8 -0.152 -0.268 10.367 0.240
> Bl 9 -0.211 -0.151 12.949 0.165
> Rl 10 -0.230 -0.103 16.089 0.097
Moo LA 11 -0.142 0.095 17.332 0.098
Moo Rl 12 -0.163 -0.138 19.021 0.088
.0 . 13 -0.039 0.001 19.121 0.119
.0 A 14 -0.042 -0.115 19.240 0.156
> Bl 15 -0.219 -0.170 22.593 0.093
ol . | 16 -0.106 0.014 23.400 0.103
> ** 17 -0.223 -0.231 27.130 0.056
.0 . 18 -0.033 0.067 27.214 0.075
O] .0 19 0.057 -0.005 27.481 0.094
R . | 20 0.088 -0.018 28.134 0.106
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