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Abstract :

This study aims to examine the current state of macro-prudential policy
implementation, as well as its interaction with monetary and fiscal policies in
Algeria, with reference to the experiences of selected countries and an evaluation
of Algeria’s experience on a comparative basis, furthermore, the study provides
an empirical analysis of the impact of the Bank of Algeria’s macro-prudential
policy tools on inflation and economic growth in Algeria, using path analysis
methodology and relying on the Amos V.26 software. To achieve this, monthly
data was collected for the period from December 2009 to December 2023 from
the Bank of Algeria, the World Bank, and econometric methods. Additionally,
the study examines the short- and long- term causal relationships between
government spending variables (G), the Algerian Financial Stability index and
economic growth in Algeria, using Granger causality and the Toda- Yamamoto
approach.

the study reached several conclusions, the most important of which is that
financial stability in Algeria remains dependent on the hydrocarbons sector, and
that macro-prudential policies in Algeria are currently being strengthened and
developed. However, the Bank of Algeria still faces many challenges, both
within the financial system and beyond it. The empirical results, after statistical
analysis of the data, indicate that the (DTI) has a statistically significant impact
on (INF), both directly and indirectly through the mediating variable (CREDIT).
Meanwhile, (CAR) has a direct and statistically significant impact on (INF).
Furthermore, the results show that (RR) exerts a statistically significant influence
on (GDP) in Algeria, both directly and indirectly through the mediating variable
(AFS]) insignificant statistically. According to the goodness of fit indicators, the
structural models were found to accurately reflect the data collected on the
variables. In the short term, the results of the causality analysis revealed a one-
way relationship running from (AFSI) to (GDP). Over the long term, however,
the analysis showed that (G) plays a causal role in influencing both (AFSI) and
(GDP), while there is a bidirectional causal relationship between (AFSI) and
(GDP), no causal relationship was found between (AFSI) and (G) in either
direction. In light of the experiences of the selected countries that have made
progress in implementing macro-prudential policies, the study recommends
drawing on those experiences.

Key words : Macro-prudential Policy, Fiscal Policy, Monetary Policy, Bank of
Algeria, Algerian Financial Stability Index, Systemic Risks, Inflation, Economic
Growth, Government Spending, Hydrocarbons Sector, Path Analysis, Granger
Causality and Toda-Yamamoto Causality, Goodness of Fit Index.
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Source : Matsek-Jedrych, Anna, Institutional arrangement for macroprudential
policy: On differences across the EU countries, Comparative Economic Reseach,
Volume 21, Number 2, 2018, p44.
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Source: Raphael Cardot-Martin et Fabien Labondance ; La mise en ceuvre des

politiques macroprudentielles dans I’Union européenne, article est extrait de
'économie européenne 2020 (La Découvert, coll. Repéres, mars 2020) p58.
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' Mehdi Bouchetara et al, Macroprudential policy and financial stability, role and tools, Financial
Markets, Institutions and araisks, Volume 4, Issue 4, December 2020, p 51.
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! Raphael Cardot-Martin et Fabien Labondance, La mise en ceuvre des politiques macroprudentielles
dans I’Union européenne, article est extrait de 1'économie européenne 2020 (La Découvert, coll.
Repéres, mars 2020), p58.

% Eva Lorencic et Mejra Festic; The Impact of Seven Macroprudential Policy Instruments on
Financial Stability in Six Euro Area Economies, Review of Economic Perspectives-
Narodohospodarsky, Vol 21, Issue3, 2021,pp259-260.

*International Monetary Fund, Italy: Financial System Stability Assessment, Country Report
No.13/300, September 2013, p 24.

*Sandr a Daudignon, POLITIQUE MACROPRUDENTIELLE: DES REFORMES EN
PERSPECTIVE (NOTE) , 07 Septembre 2017, au site : https://www.bsi-economics.org/797-politique-
macropru-reformes-perspective-sd, consulté le : 19/11/2023.
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" EUROPEAN CENTRAL BANK, Annual Repport, 2020, p4.
% Tuulia Asplund et Jukka Topi, Macroprudential toolkit should be replenished in Finland and
Europe, Bank of Finland Bulletin 1/2022- Financial stability, p4.
3 .
Ibid, pS.
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" FIN-FSA, Macroprudential politics, au site : https:/www.finanssivalvonta fi/en/financial-market-
stability/macroprudential/macroprudential-politics/, Consulté le : 02/12/2023.




Byl J93 OylE S5 an il b RIS A i) Al udas 831 Gl Joedl

9291 SV (8 B gyl 1 93 Y) ey :(4-2) o3y Jgudr!

AT ol CRR g CRD IV iyl
QW s as — | plbaall opadl bl Ol — | ol agarldh JW ) pals -
U plladlly g)lasl CCyB 5! ;
il JW i, els — | SyRB gl bl o - ""f‘
CCOB | lsll JW i, cllaze — | 7
Lol Jiped il - A1 o5 adsly Al 2l -
.O-SII 9 G-SII 4z
Al 52 Jegodll iy gl Slollaza - g
s dl 2 ans Sl sgd> — W gonnd|
Gl dI 2,8 i ol
Jl ) oA s - g
Js 0 ) s A —
Js ) ) s -
Slagisdly el ol 2 o A gl gl
e R A

bl el 18 o VI Lpalisaaad (S Y 19)0¥1 (S Elally aibslh Sl L e Ll (S

Source :Vitor Constancio et al, Macroprudential policy at the ECB Instituional
framework, strategy analytical tools and policies, NO 2227, July, 2019, p22.

B b e e laeY 39V Y1 (3 S Y1 el Ll o2
SEV) ity e gl Slgsl fois JUEM oo o ¢ g9 SV il oo Lajgis Lz
(NSFR) jzzed) Lisad) 3l diy 2015 dw o Llael (LCR) JY1 8023 Wlgeed) 2 39,031
Jegodl e 2yl oo 39)s¥1 SEW gl Y1 ol olesl L) BLo| 2019 & e ez

(LTD) i35} o &) iy s 5
(RPD) LY s 558 19 -adss” dmtlr 25 &l we ggp¥) Y1 Jgs e p LS

Al oladall plassl 3 ey 53k Feuld 10 8 83 e A (glimt s Sl s




Byl J93 OylE S5 an il (& RIS i) Al ke 031 QL:S\ Ll

6)53 (u\au j)j:j‘ dabe L} iS}MJ\ (ﬁjl;” o g L}j)jty\ L_.SJSL‘ d)w-s\ )MT 2020 u"’JL‘ 27 L}

s

Jod e BtV Slawsll 5,05 3305 Geogdl da g (BY) e 2020 55T 1 5~ ~ U]

Mgy w358 I3 Al glly Spieall SISl 81 Lf Alolpe s Ly Ak
Aol Sl bl 0 = b)Y iy lalas Jgo 39,931 S il s 2(2-2) o3, SIS

2 e
B8O &5
70 (s
60 =
50 N i
M~
- @
o © )
40 ' - 50
& © S @
™ = =
L) N
30 - © &
[ 0
20 20
10 il
0 o
dban Slmiss gL ofan - Badsih a2 clud
adgn J a0 5 jadaall s el A 4l hian kY A
&3 e Oa plad che 2019 2021 p= #E 4ylan
cli 2020 2019 ALl Jaisall gk g ST 2019
2019 Aal A

2019

Source : Ernest Dautovic et al, supervisory policy stimulus: evidence from the euro
area dividend recommendation, BIS Working Papers NO 1085, March 2023, p38.
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! Emest Dautovic et al, A new tool in the box : dividend restrictions as supervisory policy stimulus,
26 MAY 2023, RESEARCH BULLETIN No.107, au site : https://www.ecb.europa.eu/pub/economic-
research/resbull/2023/html/ecb.rb230526~685b91efd3.en.pdf, consulté le : 05/02/2024.
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" Ernest Dautovic et al, supervisory policy stimulus: evidence from the euro area dividend
recommendation, BIS Working Papers NO 1085, March 2023, p38.

2 BANCO DE ESPANA, Macroprudential policy: objectives, tools and the current situation, Pablo
Hemandez de Cos, 08/02/2022, p4.

? La Autoridad Macroprudencial Consejo de Establidad Financiera, sur le lien:
https://www.amcesfi.es/wam/es/, consulté le: 16/11/2023.
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Case of Spain, Preliminary and incomplete, 25 May, 2018, p7.
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'International Monetary Fund, TECHNICAL NOTE-SYSTEMIC RISK OVERSIGHT,
FRAMEWORK AND MACROPRUDENTIAL POLICY, Country Report No.20/237, August 2020, p
6.
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) 23k el gb e Bl ardd I e P madl ol 2 Je Jsadl £ LS
(Et—1) 8T Jsdl o (& it pian (Ep) oW sadl Bl J8F 3] ol Oy s
slag st e s [pl <1 g =pgg +ep (12-3) il mb s

'ProfitaSumunarLuthfiana and MasNasrudin, op.cit, p532.
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p = 0983295 il fulee a£ OLS ai b oy pidl dn
16l meadl olas s 3l L Sl ey B3le] £ aney
s y{=y— 0983295y, _; (13-3)
IPSCAGR}, = IPSCAGR, — 0.983295IPSCAGR_;  (14-3)

B 90.97894
" 1-p  1-0.983295

=5446.2101: ) Js# 39l abld) sk

Quasi-) @,is s Slpiie Ay day d) 350l) OLS plasuanl uidl w5l cols”
QW s>l e (differenced variabbles
y'; = 5446.2101 — 1.869498 IPSCAGR;_;  i=2,...,60 (15-3)
(2.811901)  (53.51329) DW=1.687332
I ALl Vs e pH s bl s &gl SbL) e Jsadl £
=1,....... 180 e~ Wy = 5446.2101 — 1.869498IPSC; (16-3)
@l Ei e Jpamld ol U Wt o et &
L W3t+w3:1+w3t_2 (17-3)
Di=yi-Ei ~ (18-3) :mda)l I3 0 Di JSU Gl o8 Ol o2 ades
J 8 ARMA (1,0) 7358 Loty W o 239 (D)} dledidd 3101 D3V Cli &
AW gl Je m3sedl s puE s (Box-Jenkins demgie e sl (D}
0, = 10808.57 - (1 — 0.991291L*)D; = @, (19-3)
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12U Bergll AR sl i i § USUs 2308 e Jgadl e

¢(B) =1 —0.991291L* (20-3)

B 5 Slede a5 Lo sl (D)) WS Gl erga dlis Losle o Joadt ¢
FDi = Di — 0991291Dl—4 (21-3) :L}Lﬂ\ sl e (19-3) aslal) & k;lﬁ\
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tk LS ol SIS 3 308 e Jsnad) S (19-3) ablad) e b
t=4,.....,180 ~ (1 - 0.991291B1?)S, = &, (22-3)

2 (FS) UUSidly (FD) soondl o Lvge alaall Lodldd 53u) SN o pnd) oS4

FD; == (1 + B + B2)FS3; (23-3) :JW od s (B) W1 s (S
Ayl Sl pied Jla ) ko) W) g 400
@3LaBY sy osadl Jo s el A 2l Y1 aeldl olgsl 136 auls Bl @
Sl (doy BE sla) ) Glane s I Ll JE Ol slasanl S G
coaidly dS M aspll Geglas d] Gladl D e )

(2023-2009) 35! IS dulylll Ol ik oo gl SlsliamY1 :(1-3) o3y gt

ied pST ad ol | oyl OLENH | Ll Lo gl CHJPEY
26.15 15.92 2.471595 19.3 20.44448 CAR
61.07 25.61 10.41264 40.02 40.00438 DTI
116 32.41 27.68591 71.37 76.36757 LCR
12 2 3.719025 9 8.118343 RR
11266.3 3052.9 2818.025 8054 7618.856 Credit
0.5844 0.3231 0.073873 | 0.4291 | 0.440323 AFSI
10.14 1.39 2.254859 4.92 | 5.301716 INF
2805.542 | 852.8531 | 480.8155 |1457.646| 1633.492 GDP

Eviews 12 &2 Obr 2 e slaxe VU Sl slie e 1yl

-2009 sl I anhall sl (3 dedsndl Slpall Ciogs U] (1-3) o8y Jetd! piy

S riyr OF ) s Lo iz IS Jaregg Jamw e (o oo B3 35209 SULI gl 31 <2023

Aige DU (Dbl cai ey s an L0 e daid o 5kl P .15-?\.«54‘)3\.0.:.4

55 UL et pde ) sy 0.073873 el LAY Jues iy (AFSI) JUI Yl

INF (AFSI «Credit <(RR (LCR (DTI (CAR wlpdl wisl o 3 (gl Lebaus

1.39 «0.3231 30529 2 3241 25.61 1592 ik U ws 30 GDP,

0.5844 (11266.3 12 (116 61.07 26.15 U ai STy il Js 852.8531
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LA ey JW ) RS B bl 296 gl Sy (i) s 2805.542 5 10.14
.GDP, INF (Credit (RR (LCR DTI o RO LGN G cL_;LU
Aol e o BL3YI Wb Wl g 40
isial LV LI plscnl LoV Gy WS o cpine SO oy L2 o] am
QW Jgadt (3 dez sl dnl ) Ol paze (o bLG,Y)
Lol gl Sl BLgy Y1 B gheze 1(2-3) o3y Jgur
Covariance Analysis: Ordinary
Date: 02/02/25 Time: 14:06

Sample: 2009M12 2023M12
Included observations: 169

Correlation
Probability AFSI CAR CREDIT, DTI GDP INF LCR RR
AFSI 1.000000
CAR -0.019891 1.000000
0.7974 -
CREDIT 0.635700 -0.655453 1.000000
0.0000 0.0000 -
DTI 0.315490 -0.767781 0.834433 1.000000
0.0000 0.0000 0.0000 e
GDP 0.747786 -0.180139 0.687387 0.201654 1.000000
0.0000 0.0191 0.0000 0.0086 -
INF 0.435694 0.369793 0.069928 -0.314165 0.592654 1.000000
0.0000 0.0000 0.3663 0.0000 0.0000 = -
LCR -0.285029 0.788365 -0.734460 -0.918631 -0.144271 0.312280 1.000000
0.0002 0.0000 0.0000 0.0000 0.0613 0.0000 -
RR -0.751821 0.040874 -0.550468 -0.305013 -0.687340 -0.480793 0.197029 1.000000
0.0000 0.5978 0.0000 0.0001 0.0000 0.0000 0.0102 -

Eviews 12 &2, Jo blast LIl slus] e el
ot I st dis auhll Sl o e bl Sl OF LY Bshas ciiS
o A el adS al eVl dsldl @lesl Al oMelid) e ) e sdus <0.05
AFSL 0 oy L) oy ST s e 0 S 3 (olasV) podlly oseadly dg
o wmgs LU dag S5 ) BLo) 0.05 e BT e s asla>] AYs 93 GDB
0.05 ;o B3l (gt is Wila) J1s & INF 5 Credit
Bahlll Slgaze OF U] 0.70 2alal) Lad Gsi5 &) b3V alas pas skall s (3

M Ule b)) b .
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ol oo ol ds b Yy sas s e ST on LUV Jali LYY LE OF Ly
i IS 25V anldl Sgst 15b i KA 23l ez L WS Gl £ JSS
Al 37 M= S (3 eolasY) sy aad) e S
Path analysis jLb ol g Cllaly

Bl il e 23U (3 Edl SBNW Ay (3 e S L L s
il xSy
bt Jes psgde 1 dgY1 g4

e S Of Cm dlgll oY1 b Suinay Alslize Bdos UM oo Sl WS 0y
aadsenl 45lam Y1 G a Lt S iy GLAL o olEY) dmg ags U ey 5T
N5t s 5,500) DI e e ) pie e DY e Ly 2y

Oladl b2 oay (s C:’)f o sl bl g B WA ag b L J~l-4 A
B OF HLll L2 o rd camlly alized) Slad) o dewdl jéy dndl Ll sug
Voaly o Ot WE 8350l wlpaddl Oy ¢ Blsdl o bls)) s ¥ Ay ciles olpadll
o ilen Lb2 IS LI 8 Laa ot o Y 8 el ey Sl Bslis R Ay
.34,;; e G Ll bk dnl e cly Lpalsun) (gt ) G Lo

Bl pp laglall wa e (3B (i m3s8 pss 3 Ll Jod Baldl skt fres
Lbi clas) 3 2w sbdl sy (olod) 2lw ¢ aaLl Slul il dadadl yladly 20

g5 ) ¢l LA 3l o desaz ) Ll bk Lo F i UM les

4 e e . . " . e
. Opndiy CJJ"’J\ S £ (9 cC)K.a.U CJJA.:J\ PRV Jb—;}!\ ELPFIVI)

Syl U pman § peiadl Juas G 8350 Jalsall wud 8 jladt S Cghal aldeisl (g o)) s 5 Ols fasl
457 5o 2021 saler (3 suall (22 WA chmunysr Baals ciylonlly I

? Joel G.Kingsolver and Douglas W. Schemske, Path analyses of selection, Trends in Ecology and
Evolution Editorial Policy, Volume 6, Issue 9, September 1991, p277.

3 Tweka Fidelis and Onoshagbegbe Ejairu Sunday, APPLICATION AND RELEVANCE OF PATH
ANALYSIS IN CASUAL MODELING, European Centre for Research Training and Development UK,
Global Journal of Arts, Humanities and Social Sciences, Vol.6, N0.10,pp.26-50, October 2018, p30.

* WP Nurmawati and Kismiantini, Path analysis for determining health factors in Indonesia, IOP Conf.
Series : Journal of Physics : Conf.Series 1320 (2019) 012018, p3.
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D o Jay e 2y JB (3 Al ity dlind) ol ol S 8,500
Sledl b2 ey ‘_51@.19_4 )
St ol sl olis w4

28 ey Jldl OVlasy Sl bz L bl s L WS Gl
tk WS il s
S pw aed oy & Jo L) Ll 32 :(Path Diagram) jld Ll Yo
O ) e TLE QU EC OV S

iolz S OVl i oV e ol Ul sy L) L gl s
"Path Diagram " L) Lb2 ou5 &l pse) 352 dulld) Slpte o UM 2

S JhE 358 (8 dulie Slpad e s Ll 1(2-3) o3y S8

Source : Joel G.Kingsolver and Douglas W. Schemske, Path analyses of selection, Trends
in Ecology and Evolution Editorial Policy, Volume 6, Issue 9, September 1991, p277
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) Ol o e nf OlBlasy 35U e 58U ST e i OBl anll
26 e 3 Bl adl gy Sl el a3l s AL Sl g ges alld) s,
i) Wkta dT 5 sy e

3 B oA i) Slgad) sall oW CY 5 BY A4Y oblldl g bbsdl g
C 5 AJ5al & oIl CBY 5 ABY oLl |5 o 3 i) Jo ¥V Lo C
b ) G 8350l OBV 3 sl @) 6V Sl ar (Sl e Y e
BAC 5 YAC Joo W2 5é 28ls) o)) z9550 g aia BY L s p8 L) Labasil
& (YCB 5YAB Ll oo ipy Slelas) 7 G Shite lpil aas Y 5 ((
aldl jo Oladl at Uy 9 Uy Slod) Slpiie s Y 5 B iw LLYI G by olblos
af e Bl el Ll olen Gleo o QIS s Y 5 B Genld) anadl e S5 4
D ziged) dlasly ey ) ol il 3 L B gp R Em V- R
(Path coefficients) jled! cMalas @l

IV o i o L) bk (3 dnly Alind) Slad) p 25 35U B O
sl oo L) el pogie @B Say (@Il LIS SVslall 23 L S¥las
Wil Sl r Bege ok @l W pasel) (Glall SLEW WLie &1 Jlzsl V)
Al Sl 6, @ mll ) 3l A & el e 23

s oo «(Bffect) dmad paae e (Cause) comd paad 5l 53 L bles ok
b b in il o ) ) gl 5 e e ek L) el e OF o

2 . - £ £
THAEY L 3 sl beles 0l sl 5L

! Joel G.Kingsolver and Douglas W. Schemske, op.cit, p277.
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Sdl kS 3 Wright culy wsld 1&dull ¢ 4
B Bga Ll WS plisenY dulll aslg &35 Wright coly @) (e aoy
dST Ay gl pgy ‘c*‘fd‘ Lt all sy L &5 @ Sl sy pde el
I IS 3 g Sty s S0 o
Cly 13 oo 5 gy 1(3-3) oy S

el /A\ A@C

?C/ RSN

‘A \F/ ‘D \D \LE"‘LF
(a) (b) (c)

Source : John C. Loehlin, Latent Variable Models, An Introduction to Factor, Path
and Structural Equation Analysis, Fourth Edition, LAWRENCE ERLBAUM
ASSOCIATES, PUBLISHERS Mahwah, New Jersey, London, 2004, p9.

No Loops jLall s (3 il 3509 pie : d5Y1 susldl

o) ek e e ATt ey e e CSU L O sl ods g
ACDECF Ll Wl (Fg A il o Lo iag Likis ACF L 0580w () JSad) J9s
i €l 3o oY i 5 s
No going forward then Ll &> x5 3 Galsll js @ AL s Y 450 Susd)
backward

CUA¢AdB o oS L kS (Ss 3l (b) 3 JSed s
A B oo dils 152 Ty &Y Lilais e Do i L) 11 BAC )b s m sl
CUA o paellas i A

G AU Sl s oY anw S Yy bt s les 98 BDC SV L U

C D peails 552 ¢ D U B o aalel 352 T,
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A maximum of one Ll i 3 Gie e pliel e VAW Susldl
curved arrow per path

e i piinl &Y bte (S jles 58 DACF L (€) o, S0 dos o
o= & Es D gl ow DABE L il (D el o ety Fojsnal) Jsosll o
Jby (e raged anldszal 28U sl s &Y b b e 52 DABCF L
U DACBE L4
@3LaBY) sadly peadl Jo g1t el LS dgh a1 At Sitgal it W Cllal
(2023-2009) 371 I jldt Jolé bl alisuzaly i1 &

QL [ by Olslas o1l a5 Lganndly Ayl Solpiie (Bl Y1 B jLasY
Aede Jgadl @ Al by o dm il dladl 23l dilas e il 1) By
ARG el o g sl WS A1) Al Stgsl p8h dulys 1 JgY1 g )
(2023-2009) 55801 95 jlkt Jokd o ghal alusuzal

Gaa it bl (3 S 3 eadl e g sl A gl skl ol g
Bpile pfg 8l Ay S 3 W Bl ] A
.(Model Specification) iw)yJl 7358 Lus Yol

ilall ol Ul Slglally SYly oL bl wa sl 3l Slivlys ens
olSTT gt lms 398 Cx Ul sug Llld of L) ot el L (WL (gl 2398 sl
& ol L 2l Sl plisan) (AT Bl pladly Ll Sl sl
(o5 3 sl ot ¥ (3 il ol Lo I3 s (gl £3sadl (3 Lemls] ot
(ol g Zisadl 3 elaey B ST Wad Zisad) ad fetuy chall ods g (i
ZRISA SVl W 3 ale s ol o Of ) (Cooly 1978) L

1- John C. Loehlin, Latent Variable Models, An Introduction to Factor, Path and Structural
Equation Analysis, Fourth Edition, LAWRENCE ERLBAUM ASSOCIATES, PUBLISHERS Mahwah,
New Jersey, London, 2004, p9.

* Randall E.Schumacker et Richard G. Lomax, A Beginner’s Guide to Structural Equation Modeling,
Third Edition, 2010, p55.
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e 2l ) Zgadl Gl Y Bkl ay (ol e S sl S &l

) IV e i @ sl e A el 23S AW anlend) olgsY adl ol
1(2023-2009) 7)) J3s A1 (3 slasVI (3 il 2,8l v Lol

Sid BN Ayl ) Asleedt 1931 S 1B o 3500 jls Lla# £(4-3) B, S

(2023-2009) S & piadl Jo i

RR

DTI

Credit INF

LCR

CAR

ABLd) Sllyllg Ay ad) o) Slaze U SO slus) e 1 gdaald

(Model Identification) z3sed! (p 1136

UL o sl 3 8 Sladeal) s SO Y1 e dmy e UL o) 355 0
gy b i ) 2ld gy mased) 3 Wge) a3 )l Gl a masedl 3 8 wlalall Jaa
13 under-identified cnxd! Gos of unidentified (ae né ) 0SS 3 Lz 51
Sloghall sie O (6F il Sl (3 835l Slaglald sae o 2T 230adl (3 840 Jlal e 0187
D2l 3eedl 050y ¢ 2kl (gl 3l ezt Bl Slaglall site e 8T SLLY (3 835
Pl 3 ol ey

! Jackson de Carvalho et Felix O.Chima, Applications of Structural Equation Modeling in Social
Sciences Research, American International of Contemporary Research, Vol.4. NO.1, January 2014, p7.

Skt A 35 3 B B3 S pbge e Redl gy ki Bl b OV S (e e JT e e anf
st 18 sl 7 W LY lallly Byl aglall ale gl i) Sigoed) 3 L1 Uslably drdad) LU U1
106 - 2021

) s (LISREL 3 SPSS epr iy \grmgios Wgosdlis s Sidly JLiSaudl ot Joloud 3525 0l 7
195-194 o o 2012 4531 kel casllally wjsdly ol
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Gl DLy (3 5,55kl Lo shall
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i) ULy 3 33l Sloghall sae e BT (ol 2300l 541 JLal) site 065 Loie
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Al Sl elaalall
e oldalall sus sy ¥ (SEM) @S oVl axdéy (PA) L W2 3

DRI el iy e G K st e sl

Iyl il Sl @ WS Sloglall 355 s Bae U] Jposll =300l (s Cg

@ ekl Sloglall sae Ol Sy (ol Z3sad) 3 84 ldall (i sa2y dy - )
K(K+1)

> itlaall S e dul ) Sl

3 ous Cl.g o anldl ol sue K e

6(6+1)

21 soles SULI (3 30l lashall sus A adey 6 7350

(bl Vly Sloldly 3,500 Sl s Z3eadl & bapuss gz g 84 Jlall sae o

SValan 2 i) Slazedd Wil clos T s 4 gV okl 23sadl (3 8 Jlal) suw
Ay Sl LY Slidas 6 (bl S3llas 6 ¢ Sl Al S pazal) Lo

z3sad OB 18 5 wledall sue o T 21 &l bl (3 330kl Slaglal) s O s

.df =21-18=3 i (overidentified) cradl (sdazs jmy o il

! Prof Bhisma Murti, How to Conduct Path Analysis and Structural Equation Model for Health
Research, International Conference on Public Health, Best Western Premier Hotel, Solo, Indonesia,
September 14-15, p50, 2016.
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tsb L Wl Sy ((ULS) migisll s el wle by
:(ML) Maximum Likelihood Method 23! Jla>Y i b -1

Sl el el pdsd A SN sl Z3bd Ll S eyl s &
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2(O) z3sed) Baed)l L) Bshas b 05T et 0 3595 Le S Tl ld) Bshs OF L
2 » Lo ot 3 TogL epeslll Jlam ¥ s idls

logL = —%(N—l){log|2(6)| +1r[ S2(0)” ]} +c

) 2500 Log
(Likelihood function) Jle>Y1 &l @ L
(Sample size) i) pn 1 NV
(Parameter vector) L & sk ladall azzs : 0
Foged el Hld) B5ime 1 3(0)
Tigeld el LGl Bsizn su2 :[2(0))
(trace) wsaall 5 @17

culd) s e

206 Lo (ile e cisis Oy £
? KENNETH A. BOLLEN, Structural Equations With Latent Variables, A Wiley-Interscience
Publication, New York, United States of America, 1989, p135.
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Sl CAel & s skl il di b OB a8 LSy Sratis SLLI) SO 13
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(3 2 Wil ptal s ols plazsl olim ADF i Ol lgite a8 230
Al op 0t 1 AT L g g 568 Slie plona§ e 5] e UL
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'karim Schermelleh-Engel et al, Evaluation the Fit of Structural Equation Models : Tests of
Significance and Descriptive Goodness-of-Fit Measures, Methods of Psychological Research Online
2003, Vol.8, N0.2, pp25-26.

2] oseph F. Hair, Jr et al, Multivariate Data Analysis, Prentice Hall, New Jersey, EIGHTH EDITION,
2019, p634.

3 karim Schermelleh-Engel et al, op.cit, p27.

* Joseph F. Hair, Jr et al, op.cit, p634.
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Granger Causality test pedl |>¥1 & 21 G jlast Yl

ple e ot )t 2o ) Ll e psk B B3 (1969) £ jLesl O
A QW LaaY ((GDP) ssbas¥l ol olad) n jeedll ) (3 G B 5oy
(G) A1 & sS4 3Ly (AFSI)

slzsly DGy DGDP (AFSI wipraall dasll Jodhd) gyl auls o5 JSs o
Bgall OY M3y csmall i Bt p& L) OF il (ADF) jsbll i oo jlasl e
o5 sl L0) L0.05 e B Jlasb 8anes conal JV1 B dxT sy 0.05 n ST
((13)

iy Ldd Lo sde J(1) LoV amyldl e S s i Wb bl O 0 Loy
by By FPEy HQ ¢ SCe AIC bl aad BY amlll (K=2) Jdi =W
) Sl ) el ¢ ¢ Eviews 12

'Claudio Borio et al, Tackling the fiscal policy-financial stability nexus, BIS Working Papers N0 1090,
April 2023,pl.
*Claudio Borio et al, op citm, p24.
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DG s DGDP (AFST &l drnld £10 i) Goad il 1(13-3) o3y Joetr

Pairwise Granger Causality Tests
Date: 05/02/25 Time: 13:32
Sample: 2009 2023

Lags:2

Null Hypothesis: Obs F-Statistic Prob.
DGDP does not Granger Cause AFSI 12 1.44834 0.2976
AFSI does not Granger Cause DGDP 6.86677 0.0224
DG does not Granger Cause AFSI 12 213679 0.1886
AFSI does not Granger Cause DG 0.54356 0.6033
DG does not Granger Cause DGDP 12 0.32802 0.7309
DGDP does not Granger Cause DG 1.17323 0.3636

Eviews 12 lr 2 o sy S slus] o0 1yl

A G olasVl sl & e A QW L) OF L) ogdl sl oo g
Voo 3 Sl oY) 3 gl B3 L B 3 (p=0.0224<0.05) padl il e
ie= o DGy DGDP s cigr oo DG 5 AFSI o el sl (3 i 55 dnys
0.05 o pST b 2Ll 2l Y1 ac il OY (g5
Toda-Yamamoto Causality test Jisk)l Jor¥! & dmad! jlas! 1436

Toda and Yomamoto ) sssbeb—1s5 amgie sharl hoshll =W 3 Geed) jlas) &
¢ TYDL ixge 55 (TYDL Causality) (1995, Dolado and Liitkepohl 1996
il bt 3 el LSl Al e bl ek gl A6 LT AulEd) 2l mald)
o i oSS sy e bl ans J(2) W) G s bt olped) ST Ol a>
Lol s iy sy sde |1 Toda-Yamamoto aeegie 3o bz (ol
é (ADF) el Joo samgll i ol plasecal S o oliadl oo (dipygy) ool
Jodl VAR #3480 pai I o0 e dsedl o gy (K) i sl Gy ad
Sl sl gl el o Y1 3y (VAR Ktdipay) 358 248 ¢ cobpmnel] 453
.(Modified Wald test) J=ll Wiy
et oSl Ayt 3 -1

solly S GV (g QUL aal wlpad gl Jedld) IS5 days i
((13) 3, gl JBil) ((ADF) ot Jgb S jlasl gedad e A (3 (520l
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dsfan 035 Gy GDP sl 0 3 I(1) Y1 3,80 e 5,300 AFSIT el 2l
Al ALt O (of gl 2o Y1 ol e ST L) Al 2o A ) e OF ) 34
1(2) 3 3,31 e 55200 G5 GDP

Sy gy Sad JalS) s ey oo ploas¥l 2 o) gyl Rl dlys O]
VAR 35 25 & eods daim dly diayx = 2 Gl el dy) il iy 8T 403 It
VAR g3sed Jabi sty b wus -2

Akaike e 23 B e il VAR z3sed ) ol ol wad
.Final Prediction error s Hannan-Quinn «Schwarz

S Sl s jlasl gl 1 (14-3) o3y g
VAR Lag Order Selection Criteria
Endogenous variables: AFS|I G GDP
Exogenous variables: C
Date: 05/02/25 Time: 14:57
Sample: 2009 2023
Included observations: 13

Lag LogL LR FPE AIC sC HQ

0 2135195 NA 5.88e+10 33.31070 33.44107 33.28390
1 -192.8553 28.61197* 1.04e+10 3151621 32.03770 31.40902
2 -178.9405 12.84444 6.71e+09* 30.76008* 31.67269* 30.57250*

Eviews 12 ©lr 2 e sy S slus] o0 1yl
AIC jles v VAR 350 i W8 of (14-3) o3, gt s %
K=2 .+ FPE ; HQ SC«
wMo ylily VAR(K+d gy ) gisé s -3
el @ Byl e jLsYy VAR(4) o358 05 @ b K=2 5 dpay = 2 01
(AR) a3 joidl Calas las)
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BII jlasl alsuwl yill VAR(4) g3s6 dyyl sl jlas1 :(10-3) o3y S
31 yeddt gkl st
Inverse Roots of AR Characteristic Polynomial
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Eviews 12 @br 2 s cly Jlall slus] e 2 yiluall
ekt Cslie OY My i ol g Sl 3 Al Enal Ll wils Y s
B s LS a5 253
LM Test jle! et z350d) Blgd Gl LLiYI jlast oils 1(15-3) @8y Jsbr

VAR Residual Serial Correlation LM Tests
Date: 05/05/25 Time: 08:27

Sample: 2009 2023

Included observations: 13

Null hypothesis: No serial correlation atlag h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 8.422966 9 0.4921 0.859236 (9,2.6) 0.6311
2 10.64336 9 0.3009 1.364130 (9,2.6) 0.4604

Null hypothesis: No serial correlation atlags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 8.422966 9 0.4921 0.859236 (9,2.6) 0.6311
168.3616 18 0.0000 NA (18, NA) NA

Eviews 12 @br 2 s cly Sl slus] e 2 yluall
Ssimn 42 3L (A DLV i 0 3l Y z35ed O LM Test e & s
) o e die 0.05 p ST gl
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TYDL doxgis 389 daveand) B 0l€1 jLus-| -4
Toda and aegee Ll ol 2| & Ugide a5la>| 5354 Fosedl @b e ST o
laa¥l 2 Slpdl Gy dd) ©BYRU Y omamoto

G AFSI (GDP il Toda-Yamamoto jls) 5t ((16-3) o2y Jsur

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/02/25 Time: 14:42

Sample: 2009 2023

Included observations: 11

Dependent variable: AFSI

Excluded Chi-sq df Prob.
G 14.29229 2 0.0008
GDP 17.32170 2 0.0002
Al 43.50210 4 0.0000

Dependent variable: G

Excluded Chi-sq df Prob.
AFSI 1.127052 2 0.5692
GDP 1.425250 2 0.4904

Al 1.732745 4 0.7848

Dependent variable: GDP

Excluded Chi-sq df Prob.
AFSI 179.7319 2 0.0000
G 7.020986 2 0.0299

Al 208.0767 4 0.0000

Eviews 12 @lr 2 s cly Sl slus] e 2 yluall
a5 oEY! Al A BMe 399 (2023-2009) 35l I L) fogdll il gl
B Ol 53 % 5 e BT a5t @A QU L ] S BLSY)
sl (A QU Ly oY) A5 B 8 39y U] B90e (STl oLV (3 Bl
oo oV Al d B W i 3 %0 5 e B Asies ot A (3 ool
A @ @slasVl sl ) e SE G
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73731 | 532 | 12 | 1401.93 | 42.49 | 65.89 | 0.3543 | 17.84 | 2015M09
7476.6 | 511 | 12 | 1407.79 | 42.89 | 64.29 | 0.3534 | 18.16 | 2015M10
75915 | 486 | 12 | 1407.62 | 43.25 | 62.86 | 0.3528 | 18.45 | 2015M11
72772 | 478 | 12 | 1407.09 | 43.57 | 61.64 | 0.3528 | 18.69 | 2015M12
7258.9 | 4.82 | 12 | 1396.25 | 43.84 | 60.65 | 0.3534 | 18.87 | 2016MO1
7264.8 4.7 12 | 1396.69 | 44.08 | 59.89 | 0.3547 19 2016M02
74016 | 4.69 | 12 | 1396.47 | 44.28 | 59.31 | 0.3565 | 19.09 | 2016MO03
7498.1 | 477 | 12 | 1443.04 | 44.45 | 589 | 0.3588 | 19.13 | 2016M04
7573.3 | 487 | 8 |1442.82 | 44.59 | 58.63 | 0.3615 | 19.14 | 2016MO05
7743 516 | 8 | 1442.03 | 44.72 | 58.47 | 0.3646 | 19.12 | 2016M06 2016
7862.8 | 553 | 8 | 144559 | 44.84 | 58.39 | 0.3679 | 19.08 | 2016MO7
7983.2 | 577 | 8 |144528 | 44.95 | 58.38 | 0.3715 | 19.03 | 2016M08
8079.1 | 572 | 8 |1445.03 | 45.06 | 584 | 0.3752 | 18.98 | 2016MO09
8162.3 | 584 | 8 |1518.69 | 45.17 | 58.42 | 0.3791 18.93 | 2016M10
79314 | 618 | 8 |1517.84 | 45.3 | 5843 | 0.3829 | 18.89 | 2016M11
7909.9 6.4 8 | 1517.17 | 45.44 | 58.39 | 0.3867 | 18.86 | 2016M12
7970.7 | 6.65 | 8 |1524.84 | 45.6 | 58.28 | 0.3904 | 18.86 | 2017MO1
8054 6.94 | 8 |1524.63 | 45.79 | 58.11 | 0.3941 18.87 | 2017M02
81725 | 7.07 | 8 |1524.42 | 45.98 | 57.87 | 0.3978 | 18.91 2017M03
8226.7 | 7.03 | 8 |1524.13 | 46.19 | 57.57 | 0.4017 | 18.95 | 2017M04
8331 6.88 | 8 | 1523.35| 46.41 | 57.22 | 0.4057 | 19.01 2017M05
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8470.8 | 6.55 | 8 |1521.91| 46.63 | 56.82 | 0.41 19.07 | 2017MO06 2017
8609.9 | 612 | 8 | 1544.20 | 46.85 | 56.38 | 0.4147 | 19.14 | 2017MO0O7
8704.8 | 588 | 4 |1543.81 | 47.06 | 55.9 | 0.4197 19.2 2017M08
8661.2 | 587 | 4 |1543.69 | 47.27 | 55.39 | 0.4253 | 19.26 | 2017MO09
8778.7 | 598 | 4 |1600.85| 47.46 | 54.85 | 0.4315 | 19.31 2017M10
89311 | 576 | 4 |1600.21 | 47.64 | 54.28 | 0.4383 | 19.35 | 2017M11
8880 559 | 4 [15699.75| 47.8 | 53.7 | 04458 | 19.38 | 2017M12
89255 | 522 | 8 |1653.07 | 47.94 | 53.1 | 0.4541 19.39 | 2018M01
89457 | 488 | 8 |1652.79 | 48.05 | 52.5 | 0.4629 | 19.38 | 2018M02
90424 | 457 | 8 |1653.24 | 4815 | 51.9 | 0472 19.37 | 2018M03
91284 | 433 | 8 |1684.58 | 48.23 | 51.3 | 0.4812 | 19.34 | 2018M04
92529 | 437 | 8 |1684.23 | 48.31 | 50.71 | 0.4901 19.3 2018M05
9424.2 | 458 | 10 | 1683.58 | 48.38 | 50.14 | 0.4986 | 19.26 | 2018MO06 2018
9612.2 | 481 | 10 | 1708.75 | 48.44 | 49.6 | 0.5063 | 19.22 | 2018MO07
9711.8 | 482 | 10 | 1707.95| 48.5 | 49.08 | 0.5131 19.17 | 2018M08
97926 | 469 | 10 | 1708.29 | 48.56 | 48.6 | 0.5186 | 19.13 | 2018M09
9921.8 | 453 | 10 | 1708.30 | 48.62 | 48.17 | 0.5226 19.1 2018M10
10193.8 | 446 | 10 | 1707.09 | 48.7 | 47.78 | 0.5249 | 19.07 | 2018M11
9976.3 | 4.27 | 10 | 1707.11 | 48.78 | 47.45 | 0.5252 | 19.05 | 2018M12
10107.4 | 418 | 10 | 1699.63 | 48.88 | 47.18 | 0.5233 | 19.04 | 2019MO1
10186 | 4.11 | 12 | 1700.30 | 48.1 | 46.96 | 0.5195 | 19.05 | 2019M02
10275.6 | 4.08 | 12 | 1698.57 | 49.15 | 46.81 | 0.514 19.06 | 2019M03
10448.8 | 3.99 | 12 | 1663.04 | 49.33 | 46.7 | 0.5073 | 19.08 | 2019M04
10588.8 | 3.64 | 12 | 1662.78 | 49.57 | 46.65 | 0.4996 19.1 2019M05
10577.8 | 3.1 12 | 1663.27 | 49.85 | 46.64 | 0.4912 | 19.12 | 2019M06 2019
10695.3 | 2.72 | 12 | 1687.30 | 50.2 | 46.68 | 0.4825 | 19.13 | 2019MO07
10776.4 | 2.51 | 12 | 1686.92 | 50.62 | 46.76 | 0.4738 | 19.14 | 2019MO08
10780.3 | 2.44 | 12 | 1686.57 | 51.11 | 46.88 | 0.4653 | 19.14 | 2019MO09
10820.6 | 219 | 12 | 1711.67 | 51.7 | 47.04 | 0.4575 | 19.12 | 2019M10
10821.4 | 1.97 | 12 | 171214 | 52.37 | 47.23 | 0.4506 19.1 2019M11
10857.8 | 1.95 | 10 | 1711.97 | 53.15 | 47.45 | 0.4449 | 19.05 | 2019M12
10848.5 | 1.92 | 10 | 1645.74 | 54.03 | 47.7 | 0.4407 | 18.9843 | 2020M01
10834.3 | 1.82 | 10 | 1645.87 | 54.98 | 47.94 | 0.4381 | 18.9019 | 2020M02
10730.9 | 213 | 8 | 1646.00 | 55.98 | 48.16 | 0.4369 | 18.8066 | 2020M03
107749 | 2.4 8 |1457.65 | 56.97 | 48.32 | 0.437 18.702 | 2020M04
10817.6 | 239 | 6 |1457.37 | 57.94 | 484 | 0.4384 | 18.5921 | 2020M05
10913.7 | 284 | 6 | 1456.19 | 58.84 | 48.36 | 0.4411 | 18.4806 | 2020MO06 2020
10958 | 243 | 6 | 1510.30 | 59.63 | 48.19 | 0.4449 | 18.3712 | 2020MO07
110746 | 148 | 6 | 1509.95| 60.29 | 47.85 | 0.4498 | 18.2679 | 2020M08
11082.3 | 1.39 | 3 | 1509.84 | 60.77 | 47.31 | 0.4557 | 18.1743 | 2020M09
11102.3 | 3.2 3 |1546.30 | 61.04 | 46.54 | 0.4626 | 18.0942 | 2020M10
11177 | 3.43 | 3 | 1546.30 | 61.07 | 45.53 | 0.4703 | 18.0316 | 2020M11
11182.3 | 3.52 | 3 | 154549 | 60.82 | 44.23 | 0.4789 | 17.99 | 2020M12
11180.5 | 423 | 3 | 1779.08 | 60.27 | 42.65 | 0.4882 | 17.97 | 2021MO1
11249 | 529 | 2 | 1779.08 | 59.43 | 40.87 | 0.498 17.98 | 2021M02
11266.3 | 587 | 2 | 1778.75 | 58.37 | 39.01 | 0.5081 18.01 2021M03
11112 | 3.61 2 | 176742 | 571 | 37.18 | 0.5184 | 18.06 | 2021M04
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11180.7 | 3.91 2 | 1767.23 | 55.68 | 35.49 | 0.5286 | 18.13 | 2021MO05
11062.1 | 413 | 2 | 1767.04 | 54.15 | 34.06 | 0.5386 | 18.23 | 2021MO06 2021
11216.6 | 453 | 2 | 1843.76 | 52.53 33 0.548 18.34 | 2021MO7
10916.9 | 513 | 2 | 1843.59 | 50.88 | 32.41 | 0.5568 | 18.47 | 2021MO08
10202.8 | 582 | 2 |1843.96 | 49.23 | 32.42 | 0.5647 | 18.62 | 2021MO09
99034 | 6.32 | 2 |1969.98 | 47.62 | 33.14 | 0.5715 | 18.79 | 2021M10
9758.9 | 6.81 2 [1969.96 | 46.09 | 34.67 | 0.5771 18.97 | 2021M11
97947 | 7.23 | 2 |1969.07 | 44.68 | 37.14 | 0.5811 19.17 | 2021M12
9644.7 | 7.62 | 2 | 2555.06 | 43.42 | 40.61 | 0.5835 | 19.38 | 2022MO01
9769.1 | 7.95 | 2 | 2555.16 | 42.32 | 44.96 | 0.5844 19.6 2022M02
99316 | 823 | 2 |2554.99 | 41.34 | 50.04 | 0.584 19.83 | 2022M03
9976.4 | 847 | 2 |2700.37 | 40.49 | 55.68 | 0.5824 | 20.06 | 2022M04
10095.2 | 8.76 | 2 |2699.88 | 39.75 | 61.73 | 0.5799 20.3 2022M05
10006.2 | 9.22 | 2 |2699.54 | 39.1 | 68.03 | 0.5765 | 20.52 | 2022MO06 2022
101912 | 938 | 2 |2761.46 | 38.54 | 74.41 | 0.5725 | 20.74 | 2022MO07
10193 | 948 | 2 | 2761.28 | 38.05 | 80.72 | 0.5681 20.95 | 2022M08
10198.7 | 94 2 | 276146 | 37.62 | 86.8 | 0.5634 | 21.15 | 2022M09
10216.8 | 9.3 2 |2659.84 | 37.23 | 92.49 | 0.5586 | 21.32 | 2022M10
10313.6 | 9.2 2 |2659.56 | 36.87 | 97.63 | 0.5539 | 21.47 | 2022M11
10115.2 | 9.27 | 2 |2659.91 | 36.53 | 102.1 | 0.5495 21.6 2022M12
10135.6 | 9.31 2 |2800.49 | 36.2 | 105.7 | 0.5455 21.7 2023M01
10180.1 | 9.87 | 2 |2800.40 | 35.87 | 108.5 | 0.5419 | 21.77 | 2023M02
10174.6 | 10.09 | 2 | 2800.40 | 35.55 | 110.5 | 0.5387 | 21.82 | 2023MO03
10238.2 | 9.9 3 |2631.77 | 3524 | 112 | 0.5358 | 21.84 | 2023M04
10294.5 | 1014 | 3 |2631.62 | 34.93 | 112.8 | 0.5332 | 21.84 | 2023MO05
10463.7 | 913 | 3 |2631.21| 34.62 | 113.1 | 0.5309 | 21.83 | 2023MO06 2023
10530.3 | 9.38 | 3 |2805.54 | 34.32 | 113 | 0.5288 21.8 2023M07
10656.5 | 9.72 | 3 | 2805.08 | 34.01 | 112.6 | 0.5268 | 21.76 | 2023MO08
10696.5 | 9.5 3 |2804.68 | 33.71 | 111.8 | 0.5251 21.71 2023M09
10702.8 | 818 | 3 |2626.04 | 33.41 | 110.8 | 0.5234 | 21.66 | 2023M10
10734.2 | 893 | 3 |2625.78 | 33.12 | 109.7 | 0.5218 | 21.59 | 2023M11
10697.9 | 7.84 | 3 |2625.58 | 32.82 | 108.5 | 0.5203 | 21.53 | 2023M12
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(2023-2009) 3581 Jos o 5S4 s )

2023 120222021 | 2020 [ 2019 | 2018 | 2017 | 2016 | 2015| 2014 | 2013 | 2012 | 2011 |2010| 2009 Sl
IF J ot o

328 | 316| 389 | 535 | 47 | 4877 | 47.03 | 4516 | 43.86 | 37.72 | 30.97 | 2645 | 25.54 | 27.3 | 308 A 0 L) g 3 g
19.14 120.81| 25.65 | 29.3 | 25,55 | 24.59 | 2419 | 22.58 | 21.62| 18.1 | 16.33 | 13.85 | 13.59 | 15.05| 15.94 (Li‘gé-w'@'w/yw(&m%yfyi
26 | 25| 25 | 26 | 25| 27 | 24 | 264 | 26 | 29 | 29 | 3 32 | 32| 32 il sl
072 | 076 | 0.78 | 1.04 | 1.02 | 091 | 087 | 087 | 0.79 [ 0.71 | 0.66 | 059 | 0.55 | 0.56 | 0.6 8‘&‘«}@/&2—%%
ISF il st poge

21.53 |21.04]21.82 | 1917 17.99 | 19.05 | 19.56 | 189 | 18.39| 1598 | 21.5 [ 2362 | 209 |23.31| 2211 SR
138 (138 | 172 | 143 | 147 | 242 | 201 | 186 | 183 | 1.98 | 167 [ 193 | 21 [193| 1.8 (ROA) s o ot 2
1347 [14.35| 11,62 | 14.08 | 2241| 18.85 | 17.84 | 18.04 | 2038 | 2355 | 19 | 2267 | 207 | 20.7 | 267 (ROE) JU ) o 3
20.35 (19.86| 19.64 | 16.25| 14.76 | 127 | 12 | 11.99 | 9.75 | 921 [ 10.56 [ 11.73 | 112 | 149 | 145 oy Jal dedl gy
ISE gsbad¥l il o

0577 | 5658 [4734.4| 3466 | 3990 | 4548.8 | 3608.8 | 3025.6 | 3134 |4657.8| 4968 | 4184 | 3979.7 | 2905 | 2412.7 iy e
33 | 43| 23 [ 35| 24| 3 | 26 | 23 | 5 | 56| 73| 72 | 194 201 | 95 iyl gl i ) f
3186 | 3036 | 3070 | 3449 | 3831 | 4042 | 3989 | 3849 | 3020 | 3735 | 3393 | 3637 | 4405 | 5457 [ 5413 Ll g
489 | 551|621 | 51 (427 | 366 | 288 | 175 | 149 | 72 | 71| 83 | 84 | 92| 81 AL L]
747 | 828|908 | 91| 808 | 813 | 792 | 794 | 821 | 794 | T1.7 | 68 | 684 | 67.7| 715 gl 2
125 (124|136 | 14 [ 14| 17 | 117 | 105 | 12| 106 ] 98 [ 1 10 | 10 | 102 e Jame
932 (927 | 723 | 242|195 | 427 | 56 | 64 | 48 | 29 [ 3 | 89 | 452 | 391 | 574 il A
IIF Jud sl pige

41 1 31| 63 | 29| 26 | 33 | 35 | 28 | 31 | 31 | 29 | 27 | 33 | 45| -14 S Ul o e
62 | 8 | 34 |19 | 22| 25 | 23 | 16 | 14 | 24 | 27 | 37 | 48 | 33| 29 il A

ol el Sty Buedy i Sl Lgend) pylad) e slaxe L CIall slue) eyl
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(2023-2009) L1 yuas :(03) o3y gonko

2023 | 20222021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 o
IF Ui el 5o
0.2058 | 0.1720.3787| 0.793 | 0.608 |0.65845| 0.60913| 0.55612| 0519 | 0.3452( 0.1539 [0.0258| 0 | 0.05 | 0.1491 Akt o) ol g gyas
0.3533 | 046 (0.7677| 1 | 0.761{0.70019)0.67473)| 0.57225| 0.5110.2871] 0.174410.0165| 0 | 0.093 | 0.1496 (L?‘&M\CJU'/UW&‘@LMUM—U‘U@}
025 [0.425[0125| 025 [0425] 0375 | 0 | 0475 | 0.5 [ 0625|0625 | 075 | 1 | 1 | 1 il el
0.3469 | 0429(0.4694| 1 | 0.959 [0.73469|0.65306| 0.65306| 0.49 |0.3265| 0.2245]0.0816| 0 0.02 | 0.102 o N}Lﬂ/ﬂfi‘lgul
ISF il sl g
0.7264 | 0.662 [0.7644| 0418 | 0.263 [0.40183| 046859 03822 | 0315| 0 [07225| 1 |0.64398( 0.959| 0.8024 i
0 0 ]0.3269| 0.048 | 0.087| 1 |0.60577|0.46154( 0.4330.5769| 0.2788 | 0.52880.69231| 0.529 | 0.4038 (ROA) J}.A'\d_l;uunps
0.2967 | 0.347 [0.1903| 0.332 | 0.811 | 0.6061 | 0.54802| 0.55952| 0.694 | 0.8764| 06147 | 0.8258|0.71248| 0.712| 1 (ROE) I ) o stz
1.046 | 1 [0.9793] 0.661| 0.521 | 0.3277 [0.26197(0.26103( 0.051 | 0 |0.1268 | 0.2366 |0.18685| 0.534 | 0.4967 oo Ja] Y sl 0 3
(ISE) sslwd¥l ) gl i
09751 1 [0.7155[ 0.325| 0.486 |0.65827| 0.3686 |0.18888| 0.222 | 0.6919| 0.7875] 0.5459| 0.4829 | 0.152| 0 ouf‘vw\ﬂw
04324 | 0.466 [0.3986( 0.203 | 0402 | 0.4223 | 040878|0.30865| 0.49 |05101( 0.5676 | 05642(0.97635| 1 | 0 Sy gl ) L o s
0.0681 | 0.007 {0.0205( 0.176 | 0.333 {0.41937|0.39762(0.34017| 0 |0.2934|0.1531]0.2532|0.56832| 1 |0.9819 Lo O
0.76 {0873 1 |0.798 | 0.647 |0.53636(0.39455| 0.18909| 0.142 {0.0018] 0 {0.0218{0.02364 | 0.038 | 0.0182 r‘-’*‘&‘ﬂ'éu‘/&u-"y-“
02465 | 0532 [0.8134| 1 | 0461 |0.47887|0.40493|0.41197| 0507 | 0.412 | 0.1408 [ 0.0106|0.02465 0 |0.1338 Dyl
0.6429 [ 0.619(0.9048| 1 | 0.381 [0.45238)0.45238| 0.16667| 0.333 | 0.1905| 0 |0.2857|0.04762 0.048 | 0.0952 ) Jane
10068 1 |07213| 0.064| 0 |0.31694|0.49863| 060792 0.389 |0.1208| 0.1434 | 0.9495|0.35109 | 0.268 | 05178 i S
IIF A sladt) pago
07609 0652 1 | 0 | 0598 |0.67391|0.69565|0.61957| 0.652 | 0.6522 0.6304 | 0.6087|0.67391| 0.804 | 0.163 Sl ) U o e
0.7273| 1 [0.303 | 0.076 | 0.121 {0.16667|0.13636| 0.0303 | 0 |0.1515| 0.197 | 0.3485|0.51515| 0.288 | 0.2273 i Jas
Gl Sl slis) e 1 ydeall

(2023-2009) O3 s &3 81 SN pill e 3 :(04) o3y ko
2023 2022] 2021120202019 2018 | 2017 | 2016 |2015{2014{ 2013 | 2012 2011 |2010] 2009 i
0,289 | 0,296 | 0,435 | 0,761| 0,613 | 0,6171 |0,48423| 0,48911| 0,443 | 0,396 | 0,2945 | 0,2185| 0,25 | 0,291|0,3502 FDI JU gl a0
0,573| 0,502| 0,565 | 0,365 | 0,42 | 0,5839 |0,47109|0,41607| 0,373 | 0,3633| 0,4357 | 0,6478 | 0,589 | 0,684 | 0,6757 FSI Al i bge
0,5903 | 0,642 | 0,653 | 0,509 | 0,387 | 0,4692 [0,41793|0,32905| 0,298 | 0,3185] 0,2561 | 0,3758| 0,3535 | 0,358 [0,2496|  EST ssluad¥l el pijo
0,7441 | 0,826| 0,652 | 0,038 | 0,36 | 0,4203 | 0,41601]0,32493| 0,326 |0,4018| 04137 | 0,4786 0,5945 | 0,546 0,1952 WECT  JLol sl LAl o
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(2023-2009) 5153 JU1 3w awerdl 2300 Cla 1(05) o3y Goels

=

20235

2022

2021

2020

20191 2018 | 2017/

2016

2015

2014

2015

2012

2011

2010

2009

PR

0,5203

0,55

0,581

0,479

0,445| 0,5252| 0,44581

0,3867

0,353

0,3571

0,3259

0,4149

0,4058

0,441

0,3671

AFSI

dovor il Aslabl e el Clud-b JIlad) slus) e 2 yialld
2022 s 5ylsl) Joudt (8 dodsuandl EUASI) ) i1 Ayt g 7o 1(06) o8y Golo

JWI oy otgal

(CAR) Capital Adequacy Requirement ool JU o, 2US ollaze —
(CCyB) Countrycyclical Capital Buffer sl wUlad agalsh JW L, jols —

(CCoB) Capital Conservation Buffer il JW ., jals —

(LR) Leverage Ratio aJU aesl )i 4

(GP) General Provisioning i\l <laweslls (DP) Dynamic Provisioning #Ssly ! olawesl)
(SCB)Sectoral Capital Buffers asleil JUI M, ol
Capital Surcharges to Global Systemically- &sladl 223 <13 LU olawsoll JU L, e 23L0Y) psu)

Important Financial Institutions (G-SIFI) or Other Systemically-Important Institutions (O-IIS)
(SyRB) Systemic Risk Buffer isladl bl agalgl 35l o3l -

(RPD) Restrictions on profit distribution -\ N OLRC T

(Sectoral Tools) &slkd &ilgsi

(FC)Limits on foreign currency loans w31 akeall (51 3Y1 590>

(LTV) Loan-to-Value Ratio il 1) 2,8 4
(DTI) Debt-to-Income Ratio J=) 4 cpdl acd
(LTI) Loan-to-income ratio =\ 4 2,30 i
(DSTI) Debt Service-to-Income cap = 4] pdl deus as

(CONC) Concentration Limit ;S 394>

(Liquidity Tools) & geat <tgai

(LTD) Loan-to-Deposit Ratio &51>5) 4] 2,41 4w

(LCR) Liquidity Coverage Ratio sud! ddoss doi
(NSFR) Net Stable Funding Ratio ax.d Lsed) Lo 4
(RR) Reserve Requirements bl ol
(NFEP) Net Open Foreign Exchange Positions waY) dleall a=gall STU 3L

Limits on maturity mismatch Sz JxT glas pae e 358 —

(INTER) Inter-bank Exposure Limits &5 cn 2,2l 590>
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B IS 1 G gy ) B 1) ol dygendt ol LS it (07) oy el
Denton-Chollete i& b alusewt (2013-2009)

2013 2012 2011 2010 2009 &
4156.749 3964.101 3439.426 2734.083 2503.009 Jg¥h @
4167.936 4045.510 3598.190 2909.595 2443.583 G
4175.393 4104.755 3738.557 3085.656 2462.287 I o
4179.122 4141.834 3860.527 3262.267 2559.120 ) e

R-Studio &2, e 13kast CIlall 31ae) o 0 yiald

A3 Al Gl Adusg dros) Judldl gyl ay ) a3 Sl 2ld1:(08) o3y ek

(2023-2009) &54)1 I

Di Ei IPSCAGRI1 Yi GDPi & )
-4585.4167 | 5419.75672 14.15 834.34 | 2503.009 | 2009 Q1
-4604.0552 | 5418.58517 14.78 814.53 | 2443.583 | 2009 Q2 2009
-4596.2236 | 5416.98363 15.63 820.76 | 2462.287 | 2009 Q3
-4563.3329 | 5416.37293 15.96 853.04 2559.12 | 2009 Q4
-4509.8674 | 5421.22739 13.36 911.36 | 2734.083 | 2010 Q1
-4449.9989 | 5419.86889 14.09 969.87 | 2909.595 | 2010 Q2 2010
-4390.3841 | 5418.93414 14.59 1028.55 | 3085.656 | 2010 Q3
-4330.8847 | 5418.30474 14.93 1087.42 | 3262.267 | 2010 Q4
-4275.8878 | 5422.36779 12.75 1146.48 | 3439.426 | 2011 Q1
-4221.8897 | 5421.28971 13.33 1199.4 3598.19 | 2011 Q2 2011
-4175.3801 | 5421.57013 13.18 1246.19 | 3738.557 | 2011 Q3
-4133.7455 | 5420.58553 13.71 1286.84 | 3860.527 | 2011 Q4
-4102.0447 | 5423.4147 12.19 1321.37 | 3964.101 | 2012 Q1
-4073.7245 | 5422.22446 12.83 1348.5 4045.51 | 2012 Q2 2012
-4052.8465 | 5421.09653 13.43 1368.25 | 4104.755 | 2012 Q3
-4039.6951 | 5420.30511 13.86 1380.61 | 4141.834 | 2012 Q4
-4034.6067 | 5420.1867 13.92 1385.58 | 4156.749 | 2013 Q1
-4029.5681 | 5418.87806 14.62 1389.31 | 4167.936 | 2013 Q2 2013
-4025.3706 | 5417.17058 15.53 1391.8 | 4175.393 | 2013 Q3
-4022.9216 | 5415.96164 16.18 1393.04 | 4179.122 | 2013 Q4
-3984.6658 | 5416.23583 16.03 1431.57 4294.7 2014 Q1
-3957.6657 | 5414.56575 16.93 1456.9 4370.7 2014 Q2 2014
-3960.8707 | 5413.30072 17.6 1452.43 4357.3 2014 Q3
-4006.0662 | 5412.69625 17.93 1406.63 4219.9 2014 Q4
-4039.4775 | 5410.1475 19.29 1370.67 4112 2015 Q1
-4023.1214 | 5410.09142 19.32 1386.97 4160.9 2015 Q2 2015
-4005.0198 | 5407.24978 20.84 1402.23 4206.7 2015 Q3
-3998.9584 | 5406.45836 21.26 1407.5 4222.5 2015 Q4
-4011.0602 | 5407.5302 20.69 1396.47 4189.4 2016 Q1
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-3964.1898 | 5406.81979 21.07 1442.63 4327.9 2016 Q2 2016
-3960.2548 | 5405.55477 21.75 1445.3 4335.9 2016 Q3
-3886.5455 | 5404.44553 16.76 1517.9 4553.7 2016 Q4
-3881.4046 | 5406.0346 21.49 1524.63 4573.9 2017 Q1
-3880.9853 | 5404.11525 22.52 1523.13 4569.4 2017 Q2 2017
-3857.9656 | 5401.86562 23.72 1543.9 4631.7 2017 Q3
-3800.4926 | 5400.76262 24.31 1600.27 4800.8 2017 Q4
-3751.0603 | 5404.09033 22.53 1653.03 4959.1 2018 Q1
-3718.8511 | 5402.98109 23.12 1684.13 5052.4 2018 Q2 2018
-3693.0371 | 5401.36709 23.99 1708.33 5125 2018 Q3
-3692.6644 | 5400.16438 24.63 1707.5 5122.5 2018 Q4
-3700.1596 | 5399.65962 24.9 1699.5 5098.5 2019 Q1
-3734.9907 | 5398.02069 25.78 1663.03 4989.1 2019 Q2 2019
-3711.6141 | 5398.54415 25.5 1686.93 5060.8 2019 Q3
-3686.1156 | 5398.04562 25.76 1711.93 5135.8 2019 Q4
-3748.1063 | 5393.97634 27.94 1645.87 4937.6 2020 Q1
-3936.1959 | 5393.26593 28.32 1457.07 4371.2 2020 Q2 2020
-3882.5505 | 5392.58045 28.69 1510.03 4530.1 2020 Q3
-3846.1828 | 5392.21278 28.88 1546.03 4638.1 2020 Q4
-3621.3626 | 5400.33264 24.54 1778.97 5336.9 2021 Q1
-3632.1305 | 5399.3605 25.06 1767.23 5301.7 2021 Q2 2021
-3555.416 | 5399.18601 25.15 1843.77 5531.3 2021 Q3
-3429.3041 | 5398.97413 25.27 1969.67 5909 2021 Q4
-2858.7853 | 5413.85534 17.31 2555.07 7665.2 2022 Q1
-2713.1464 | 5413.07638 17.72 2699.93 8099.8 2022 Q2 2022
-2650.9286 | 5412.32858 18.12 2761.4 8284.2 2022 Q3
-2752.6458 | 5412.41582 18.08 2659.77 7979.3 2022 Q4
-2612.609 | 5413.03899 17.74 2800.43 8401.3 2023 Q1
-2781.0915 | 5412.62147 17.97 2631.53 7894.6 2023 Q2 2023
-2606.2689 | 5411.36891 18.64 2805.1 8415.3 2023 Q3
-2784.8336 | 5410.63357 19.03 2625.8 7877.4 2023 Q4
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1524.84 | 5406.24 | 21.38 | 2017MO01 834.45 | 5419.87 | 14.09 | 2009MO01
1524.63 | 5406.03 | 21.49 | 2017M02 834.36 | 5419.78 | 14.14 | 2009M02
1524.42 | 5405.83 | 21.60 | 2017M03 834.21 | 5419.63 | 14.22 | 2009M03
1524.13 | 5405.12 | 21.98 | 2017M04 815.01 | 5419.07 | 14.52 | 2009M04
1523.35 | 5404.33 | 22.40 | 2017M05 814.67 | 5418.73 14.7 | 2009M05
1521.91 | 5402.89 | 23.17 | 2017M06 | 2017 813.91 | 5417.96 | 15.11 | 2009M06 | 2009
1544.20 | 5402.16 | 23.56 | 2017M07 820.80 | 5417.03 | 15.61 | 2009MO07
1543.81 | 5401.77 | 23.77 | 2017M08 820.92 | 5417.14 | 15.55 | 2009M08
1543.69 | 5401.66 | 23.83 | 2017M09 820.56 | 5416.78 | 15.74 | 2009M09
1600.85 | 5401.34 | 24.00 | 2017M10 853.43 | 5416.77 | 15.75 | 2009M10
1600.21 | 5400.71 | 24.34 | 2017M11 852.83 | 5416.17 | 16.07 | 2009M11
1599.75 | 5400.24 | 24.59 | 2017M12 852.85 | 5416.19 | 16.06 | 2009M12
1653.07 | 5404.13 | 22.51 | 2018M01 911.65 | 5421.51 | 13.21 | 2010M0O1
1652.79 | 5403.85 | 22.66 | 2018M02 911.29 | 5421.16 | 13.4 | 2010M02
1653.24 | 5404.30 | 22.42 | 2018M03 911.14 | 5421.01 | 13.48 | 2010M03
1684.58 | 5403.44 | 22.88 | 2018M04 970.32 | 5420.32 | 13.85 | 2010M04
1684.23 | 5403.08 | 23.07 | 2018M05 970.04 | 5420.04 | 14.00 | 2010M05
1683.58 | 5402.43 | 23.42 | 2018M06 | 2018 969.25 | 5419.25 | 14.42 | 2010M06 | 2010
1708.75 | 5401.79 | 23.76 | 2018M07 1028.77 | 5419.16 | 14.47 | 2010MO07
1707.95 | 5400.99 | 24.19 | 2018MO08 1028.61 | 5418.99 | 14.56 | 2010M08
1708.29 | 5401.32 | 24.01 | 2018M09 1028.27 | 5418.65 | 14.74 | 2010M09
1708.30 | 5400.97 | 24.20 | 2018M10 1087.73 | 5418.62 | 14.76 | 2010M10
1707.09 | 5399.75 | 24.85 | 2018M11 1087.38 | 5418.26 | 14.95 | 2010M11
1707.11 | 5399.77 | 24.84 | 2018M12 1087.15 | 5418.04 | 15.07 | 2010M12
1699.63 | 5399.79 | 24.83 | 2019MO01 1147.20 | 5423.08 | 12.37 | 2011MO01
1700.30 | 5400.46 | 24.47 | 2019M02 1146.49 | 5422.37 | 12.75 | 2011M02
1698.57 | 5398.72 | 25.40 | 2019M03 1145.76 | 5421.64 | 13.14 | 2011MO03
1663.04 | 5398.03 | 25.77 | 2019M04 1198.76 | 5420.65 | 13.67 | 2011M04
1662.78 | 5397.77 | 25.91 | 2019M05 1199.46 | 5421.35| 13.30 | 2011M05
1663.27 | 5398.26 | 25.65 | 2019M06 | 2019 | 1199.98 | 5421.87 | 13.02 | 2011M06 | 2011
1687.30 | 5398.91 | 25.30 | 2019M07 1246.36 | 5421.74 | 13.09 | 2011MO07
1686.92 | 5398.54 | 25.50 | 2019M08 1245.87 | 5421.25 | 13.35 | 2011M08
1686.57 | 5398.18 | 25.69 | 2019M09 1246.34 | 5421.72 | 13.10 | 2011M09
1711.67 | 5397.79 | 25.90 | 2019M10 1285.81 | 5419.55 | 14.26 | 2011M10
1712.14 | 5398.26 | 25.65 | 2019M11 1287.60 | 5421.35| 13.30 | 2011M11
1711.97 | 5398.09 | 25.74 | 2019M12 1287.11 | 5420.86 | 13.56 | 2011M12
1645.74 | 5393.85 | 28.01 | 2020M01 1322.05 | 5424.09 | 11.83 | 2012MO01
1645.87 | 5393.98 | 27.94 | 2020M02 1321.13 | 5423.18 | 12.32 | 2012M02
1646.00 | 5394.11 | 27.87 | 2020M03 1320.93 | 5422.97 | 12.43 | 2012M03
1457.65 | 5393.85 | 28.01 | 2020M04 1349.00 | 5422.73 | 12.56 | 2012M04
1457.37 | 5393.57 | 28.16 | 2020M05 1348.43 | 5422.15 | 12.87 | 2012MO05
1456.19 | 5392.39 | 28.79 | 2020M06 | 2020 | 1348.07 | 5421.79 | 13.06 | 2012M06 | 2012
1510.30 | 5392.85 | 28.54 | 2020M07 1368.93 | 5421.78 | 13.07 | 2012MO07
1509.95 | 5392.50 | 28.73 | 2020M08 1368.33 | 5421.18 | 13.39 | 2012M08
1509.84 | 5392.39 | 28.79 | 2020M09 1367.49 | 5420.34 | 13.84 | 2012M09
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1546.30 | 5392.48 | 28.74 | 2020M10 1380.79 | 5420.49 | 13.76 | 2012M10
1546.30 | 5392.48 | 28.74 | 2020M11 1380.36 | 5420.06 | 13.99 | 2012M11
1545.49 | 5391.68 | 29.17 | 2020M12 1380.68 | 5420.37 | 13.82 | 2012M12
1779.08 | 5400.44 | 24.48 | 2021M01 1385.79 | 5420.39 | 13.81 | 2013MO01
1779.08 | 5400.44 | 24.48 | 2021M02 1385.64 | 5420.24 | 13.89 | 2013M02
1778.75 | 5400.11 | 24.66 | 2021M03 1385.32 | 5419.92 | 14.06 | 2013M03
1767.42 | 5399.55 | 24.96 | 2021M04 1389.80 | 5419.36 | 14.36 | 2013M04
1767.23 | 5399.36 | 25.06 | 2021MO05 1389.42 | 5418.99 | 14.56 | 2013M05
1767.04 | 5399.17 | 25.16 | 2021M06 | 2021 | 1388.71 | 5418.28 | 14.94 | 2013M06 | 2013
1843.76 | 5399.17 | 25.16 | 2021M07 1392.18 | 5417.55 | 15.33 | 2013M07
1843.59 | 5399.01 | 25.25 | 2021M08 1391.86 | 5417.23 | 15.50 | 2013M08
1843.96 | 5399.38 | 25.05 | 2021M09 1391.36 | 5416.73 | 15.77 | 2013M09
1969.98 | 5399.29 | 25.10 | 2021M10 1393.30 | 5416.22 | 16.04 | 2013M10
1969.96 | 5399.27 | 25.11 | 2021M11 1393.04 | 5415.96 | 16.18 | 2013M11
1969.07 | 5398.37 | 25.59 | 2021M12 1392.78 | 5415.70 | 16.32 | 2013M12
2555.06 | 5413.85 | 17.31 | 2022M01 1431.89 | 5416.56 | 15.86 | 2014MO1
2555.16 | 5413.94 | 17.26 | 2022M02 1431.61 | 5416.28 | 16.01 | 2014M02
2554.99 | 5413.77 | 17.35 | 2022M03 1431.20 | 5415.87 | 16.23 | 2014M03
2700.37 | 5413.51 | 17.49 | 2022M04 1456.99 | 5414.65 | 16.88 | 2014M04
2699.88 | 5413.03 | 17.75 | 2022M05 1457.32 | 5414.99 | 16.70 | 2014M05
2699.54 | 5412.69 | 17.93 | 2022M06 | 2022 | 1456.39 | 5414.05 | 17.20 | 2014M06 | 2014
2761.46 | 5412.39 | 18.09 | 2022M07 1452.62 | 5413.49 | 17.50 | 2014M07
2761.28 | 5412.20 | 18.19 | 2022M08 1452.53 | 5413.40 | 17.55 | 2014M08
2761.46 | 5412.39 | 18.09 | 2022M09 1452.14 | 5413.01 | 17.76 | 2014M09
2659.84 | 5412.48 | 18.04 | 2022M10 1406.92 | 5412.99 | 17.77 | 2014M10
2659.56 | 5412.20 | 18.19 | 2022M11 1406.70 | 5412.76 | 17.89 | 2014M11
2659.91 | 5412.56 | 18.00 | 2022M12 1406.27 | 5412.33 | 18.12 | 2014M12
2800.49 | 5413.10 | 17.71 | 2023M01 1371.19 | 5410.67 | 19.01 | 2015MO01
2800.40 | 5413.01 | 17.76 | 2023M02 1370.61 | 5410.09 | 19.32 | 2015M02
2800.40 | 5413.01 | 17.76 | 2023M03 1370.20 | 5409.68 | 19.54 | 2015M03
2631.77 | 5412.86 | 17.84 | 2023M04 1386.18 | 5409.31 | 19.74 | 2015M04
2631.62 | 5412.71 | 17.92 | 2023M05 1389.55 | 5412.67 | 17.94 | 2015M05
2631.21 | 5412.30 | 18.14 | 2023M06 | 2023 | 1385.18 | 5408.30 | 20.28 | 2015M06 | 2015
2805.54 | 5411.81 | 18.40 | 2023M07 1402.47 | 5407.49 | 20.71 | 2015M07
2805.08 | 5411.34 | 18.65 | 2023M08 1402.29 | 5407.31 | 20.81 | 2015M08
2804.68 | 5410.95 | 18.86 | 2023M09 1401.93 | 5406.95 | 21.00 | 2015M09
2626.04 | 5410.88 | 18.90 | 2023M10 1407.79 | 5406.75 | 21.11 | 2015M10
2625.78 | 5410.61 | 19.04 | 2023M11 1407.62 | 5406.58 | 21.20 | 2015M11
2625.58 | 5410.41 | 19.15 | 2023M12 1407.09 | 5406.05 | 21.48 | 2015M12
1396.25 | 5407.31 | 20.81 | 2016MO1
1396.69 | 5407.75 | 20.57 | 2016M02
1396.47 | 5407.53 | 20.69 | 2016M03
1443.04 | 5407.23 | 20.85 | 2016M04
1442.82 | 5407.01 | 20.97 | 2016M05
1442.03 | 5406.22 | 21.39 | 2016M06 | 2016
1445.59 | 5405.85 | 21.59 | 2016MO07
1445.28 | 5405.53 | 21.76 | 2016M08
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1445.03 | 5405.29 | 21.89 | 2016M09
1518.69 | 5405.23 | 21.92 | 2016M10
1517.84 | 5404.39 | 22.37 | 2016M11
1517.17 | 5403.72 | 22.73 | 2016M12
s.JL«J-b s.JUaJ\ sl o :)v\nﬂl‘
Jo¥) Zisedl il il :(10) o3y el
Dependent Variable: Yl
Method: Least Squares
Date: 01/30/25 Time: 17:15
Sample: 2009Q1 2023Q4
Included observations: 60
Variable Coefficient Std. Error t-Statistic Prob.
C 1019.680 264.4529 3.855810 0.0003
IPSCAGRI 29.22500 13.28826 2.199310 0.0319
R-squared 0.076976 Mean dependent var 1584.307
Adjusted R-squared 0.061062 S.D.dependentvar 507.1848
S.E. of regression 491.4560 Akaike info criterion 15.26539
Sum squared resid 14008684 Schwarzcriterion 15.33520
Log likelihood -455.9616 Hannan-Quinn criter. 15.29269
F-statistic 4.836965 Durbin-Watson stat 0.083875
Prob(F-statistic) 0.031856
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Dependent Variable: RESID01
Method: Least Squares
Date: 01/31/25 Time: 07:39
Sample (adjusted): 2009Q2 2023Q4
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO01(-1) 0.983295 0.039558 2485712 0.0000
R-squared 0.914147 Mean dependent var 10.15040
Adjusted R-squared 0.914147 S.D.dependentvar 485.0161
S.E. of regression 142.1128 Akaike info criterion 12.76792
Sum squared resid 1171371. Schwarzcriterion 12.80314
Log likelihood -375.6537 Hannan-Quinn criter. 12.78167
Durbin-Watson stat 1.696031
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Dependent Variable: Y_I
Method: Least Squares
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Date: 01/31/25 Time: 09:04
Sample: 2009Q2 2023Q4
Included observations: 59

Variable Coefficient Std. Error t-Statistic Prob.
C 90.97894 53.51329 1.700119 0.0946
IPSCAGR_I -1.869498 2.811901 -0.664852 0.5088
R-squared 0.007695 Mean dependentvar 56.53469
Adjusted R-squared -0.009714 S.D.dependentvar 102.4611
S.E. of regression 102.9575 Akaike info criterion 12.13982
Sum squared resid 604214.3 Schwarzcriterion 12.21025
Log likelihood -356.1247 Hannan-Quinn criter. 12.16731
F-statistic 0.442028 Durbin-Watson stat 1.687332
Prob(F-statistic) 0.508826
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-3.175352 | -4.983228 | -4.057910 | -3.296676 | -3.144920 1.139659 C
-3.515047 | -3.895762 | -3.875302 | -3.440762 | -3.791172 | -1.275011 Trend,C GDP
-1.977738 | -5.23570 | -2.754993 | -2.428225 | -1.968430 | 2.740613 None
-3.175352 | -4.589047 | -3.140920 | -2.932366 | -3.098896 | -0.042909 C
-3.933364 | -6.107494 | -3.828975 | -2.454137 | -3.828975 | -2.810712 Trend,C G
-1.977738 | -4.824251 | -2.754993 | -1.986522 | -1.968430 1.963795 None
- - -3.144920 | -3.378792 | -3.098896 | -1.574356 C
- - -3.388330 | -3.472526 | -3.828975 | -2.561615 Trend,C AFSI
- - -3.388330 | -4.465818 | -1.96843 | 0322421 | None
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