YoXn (o) aml (Y +) Alaall Ligilally AalaBy) astal) Alades _ Asalal) cilaally Gisall (ughls dasls dlas

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (5) 2026

L b adailly gaill Ao ol uldg B)latlly clal) haghial Cipa ydiga ol

*UAJE Z\.A:\d .d
(Y.Y“L /e/i JM\&JB—LYW/\/H‘ as.\;g\@u)

O geik

eSaaliall o5 58205 Yo YY1 AVY gl DA Lo B Blaally llal) el Uia e il i
Alad Al Ll Lids it Geed mrend o aeidl meall sk pdlly oladY) sal) e
A Oy clyysiaaly chlaally palall $Diginls aladl Glay) s Hlailly llll csd Ji Yoo
AUia (ge any i) o3l Al Aall sy (1l jige (DAt it ls€all Jilat Hlasiud
SRl g€y oY s KMO dad <l 3 z)asul] Ladia dedld) @il S5 . sl saal
Aaiel ey L AU ol e %1,V L8 J) i) (3K y2d LS (p=0.000 xie Lsies Bartlett
Phillips— _loal dsell dudlall (ailad (asd & dlld s .l Ll padli (uliS dgal
saill O Lay (V)1 ) Aaall e (el pdmil) Janag Bylailly cllall Jagin jé3e of ity Perron
58 L) ey SVAR gl I3 JlaatVl z3sa 538 Gl e 2ling o (+)] (ssin) die Tifne (salay]
i) Jlg alasinl clevall Jlim) o g & clasbaall ulee ulel 335 Glingy laylaie e sl
o IVl el L Tl g plally qllal) Jaginia j5e (b dunge deda of () il s Al
o Lies Lalel 151 Ginnd a3 cangid) o) 3 (gsine il (50 T (2D (ol gal)
A€ 8 gy il pasal o ) Gl aliy e laalNl Caea of U8 peadl) JaY) 3 adal)
ped O Anlai®y) dubud) cdlialie 8elf (puady (Gyeull Alad@Y) L baall Glage aa)l Galall 416
clilly il e (e dadipe dah anl Ay e DY) Jhiuly sl LaLsal

saill cadill (SVAR T dgal PCA Ludiyll &) Julas ¢sylailly llal) Jagra piige rdaalizal) culalsl)
- galaidy)

s cblea cAialal) Aubgll Aaals sy aslall A0S Aol aud (ay2e™

51




YoXn (o) aml (Y +) Alaall Ligilally AalaBy) astal) Alades _ Asalal) cilually Gisall (ughls dasls dlas

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (5) 2026

Constructing a Composite Demand and Trade Pressure Index
and Assessing Its Impact on Growth and Inflation in Syria

Dima Fares*

(Received 13/1/2026.Accepted 4/5/2026)

oABSTRACT o

This study constructs a composite index of demand and trade pressures in Syria
over 1971-2022 and examines its dynamic effects on economic growth and inflation
within a long-run time-series framework. The methodological design aggregates five
real variables at constant 2000 prices that represent key demand and trade channels,
namely government expenditure, private consumption, exports, imports, and
investment. Principal Component Analysis is then employed to extract a latent index
that captures the common movement across these variables and mitigates
multicollinearity. The adequacy of the data for index construction is supported by a
Kaiser—Meyer—Olkin value of 0.717 and a statistically significant Bartlett’s test (p =
0.000), while the first principal component explains approximately 66.7% of total
variance, justifying the use of the composite measure as a summary indicator of the
underlying pressure factor. Time-series properties are assessed using the Phillips—
Perron test, showing that the TAD index and inflation are integrated of order one,
I(1), whereas economic growth is stationary at level, 1(0). A Structural Vector
Autoregression (SVAR) model is subsequently estimated after selecting an optimal
lag length of two according to the majority of information criteria, and shock
transmission is evaluated through impulse response functions. The results indicate
that a positive shock to the TAD index generates a short-run expansionary effect on
economic growth that dissipates quickly without persistent statistical significance in
the medium term, while producing a statistically significant short-run disinflationary
effect that weakens over subsequent horizons. Overall, the proposed index offers an
operational quantitative tool for tracking pressure waves in the Syrian economy and
for informing policy trade-offs between supporting real activity and maintaining
price stability under heightened uncertainty and volatility.

Keywords: Demand and Trade Pressure Index (TAD), Principal Component Analysis
(PCA), Structural VAR (SVAR), Inflation, Economic Growth.
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19.27186 0.887989 | 8.51E+10 | 2.05E+11 | 7.61E+10 | 1.19E+11 | 4.03E+11 1979
14.88202 1450812 | 1.04E+11 | 2.04E+11 | 7.35E+10 | 1.45E+11 | 4.36E+11 1980
19.06166 7.755344 | 1.01E+11 | 1.87E+11 | 7.42E+10 | 1.48E+11 4 5E+11 1981
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1.739972 2.789087 1.1E+11 158E+11 | 7.49E+10 | 1.52E+11 4.3E+11 1982
4.130029 2.32034 1.13E+11 | 1.56E+11 | 7.73E+10 | 1.61E+11 | 4.28E+11 1983
11.26652 -7.61063 1.07E+11 | 1.55E+11 | 7.38E+10 | 1.63E+11 3.9E+11 1984
1.017046 9.350807 | 1.23E+11 | 2.15E+11 | 8.08E+10 | 1.71E+11 | 4.79E+11 1985
30.45032 -7.95293 1.02E+11 | 1.91E+11 | 7.37E+10 | 1.52E+11 | 4.41E+11 1986
25.68328 1.682282 | 8.68E+10 | 2.26E+11 8.8E+10 1.02E+11 | 5.19E+11 1987
23.44342 18.01114 | 7.51E+10 | 2.19E+11 | 9.87E+10 | 9.81E+10 | 5.92E+11 1988
30.02388 -13.6473 7.88E+10 | 2.31E+11 | 1.16E+11 | 8.92E+10 | 5.18E+11 1989
23.82257 3.739556 | 7.33E+10 | 2.34E+11 | 1.43E+11 | 9.98E+10 | 5.02E+11 1990
7.845198 7.666468 | 8.39E+10 | 2.37E+11 | 1.66E+11 | 1.03E+11 | 5.18E+11 1991
5.581941 12.97279 | 8.95E+10 | 2.69E+11 | 1.63E+11 | 1.37E+11 | 5.89E+11 1992

4.8839 6.150896 | 8.96E+10 | 2.67E+11 | 1.78E+11 | 1.39E+11 | 6.09E+11 1993
14.08968 7.213029 9.5E+10 2.74E+11 2.2E+11 1.68E+11 | 5.93E+11 1994
5.411553 7.02659 1.02E+11 | 2.74E+11 | 2.26E+11 | 1.68E+11 | 6.37E+11 1995
10.17108 9.825569 | 9.78E+10 | 2.63E+11 | 2.56E+11 | 1.67E+11 6.7E+11 1996
2.757122 5.023805 | 9.95E+10 | 2.59E+11 | 2.95E+11 | 1.59E+11 | 6.77E+11 1997
-0.71771 6.785305 | 1.04E+11 | 2.42E+11 | 2.97E+11 | 1.64E+11 | 7.13E+11 1998
7.442197 -3.55345 9.53E+10 2.7E+11 3.25E+11 1.6E+11 6.84E+11 1999
9.700986 0.675643 | 1.12E+11 | 2.64E+11 | 3.27E+11 | 1.56E+11 | 6.86E+11 2000
6.554118 1.047287 | 1.14E+11 | 2.91E+11 | 3.69E+11 | 1.78E+11 | 6.58E+11 2001
0.394124 | 3.954832 | 1.17E+11 | 2.91E+11 | 3.69E+11 | 1.78E+11 | 6.94E+11 2002
-1.43064 7.204435 | 1.37E+11 | 2.98E+11 | 3.08E+11 | 2.32E+11 | 7.77E+11 2003
10.32637 6.902959 1.7E+11 418E+11 | 3.81E+11 | 2.56E+11 8.7E+11 2004
11.95045 | 6.215078 | 1.59E+11 | 5.27E+11 | 3.75E+11 | 2.88E+11 | 1.02E+12 2005
9.096506 5.046196 | 1.37E+11 4.6E+11 453E+11 | 3.09E+11 | 9.14E+11 2006
10.76906 5.674592 | 1.58E+11 | 5.12E+11 | 4.59E+11 | 2.83E+11 | 1.05E+12 2007
15.95013 | 4.476673 | 1.51E+11 | 5.51E+11 | 4.49E+11 | 2.66E+11 | 1.18E+12 2008
-2.78022 5.912043 1.7E+11 4.25E+11 | 3.63E+11 | 2.97E+11 | 1.18E+12 2009
6.899265 | 5.191906 | 1.99E+11 | 4.89E+11 | 4.04E+11 | 3.37E+11 | 1.24E+12 2010
11.57408 2.850003 | 1.97E+11 4.1E+11 2.13E+11 | 3.81E+11 | 1.35E+12 2011
26.24626 -26.339 1.65E+11 | 2.23E+11 7TE+10 1.86E+11 1.1E+12 2012
31.77019 -26.3001 1.6E+11 1.82E+11 | 4.86E+10 | 1.96E+11 | 7.71E+11 2013
37.09458 -10.3103 147E+11 | 1.55E+11 | 4.16E+10 | 1.27E+11 | 7.35E+11 2014
38.21455 -4.17979 1.2E+11 153E+11 | 3.97E+10 | 2.68E+11 | 5.63E+11 2015
36.87104 -6.40559 1.12E+11 | 1.49E+11 3.8E+10 2.36E+11 | 5.46E+11 2016
37.22094 -0.72328 1.1E+11 1.96E+11 | 4.94E+10 | 3.94E+11 | 4.19E+11 2017
13.18794 1.393176 | 1.08E+11 | 1.83E+11 | 4.23E+10 | 4.64E+11 | 3.53E+11 2018
19.83135 1.220705 | 1.05E+11 | 1.79E+11 | 4.68E+10 | 4.04E+11 | 4.13E+11 2019
61.58641 -0.69715 7.25E+10 | 158E+11 | 6.88E+10 | 4.48E+11 | 3.24E+11 2020
118.2741 1.854216 | 4.73E+10 | 3.52E+11 | 7.97E+10 | 5.55E+11 | 4.08E+11 2021
112.1437 0.732781 1.9E+10 3.25E+11 | 1.04E+11 | 6.64E+11 | 2.54E+11 2022

Sy By alas
o) p | S 13 sl ) iy Dy iu\ syl
saill el Jans - Lysu ) o Bl) Galsl) Lysu Bya) lsbany)
Dbl djgu Dbl g ;
% (gl % . Yoo b . Sl dpen | Yoo Sl Jsiasl)
- (Al Yoo o (Al Yous o -
(Al (A Yoo (At
EG INF INV IMPO EXPO CPG CPS
3.135262 18.64546 2.03E+11 2.48E+11 1.67E+11 1.04E+11 5.90E+11 Mean
4.215752 11.42030 1.63E+11 2.23E+11 8.25E+10 1.02E+11 5.19E+11 Median
25.79577 118.2741 6.64E+11 5.51E+11 4 59E+11 1.99E+11 1.35E+12 Maximum
-26.33902 -8.354126 3.30E+10 8.39E+10 3.80E+10 1.90E+10 1.70E+11 Minimum
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9.853217 23.45332 1.31E+11 1.15E+11 1.35E+11 4.07E+10 2.85E+11 Std. Dev.
-0.656977 2.805926 1.450698 1.057984 0.872335 0.277162 0.898807 Skewness
4.957393 11.93374 5.088070 3.527176 2.256311 2.862850 3.221671 Kurtosis
12.04204 241.1599 28.21838 10.50115 7.943261 0.720105 7.244562 Jarque-Bera
0.002427 0.000000 0.000001 0.005245 0.018843 0.697640 0.026722 Probability
52 52 53 53 53 53 53 Observations
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Sl gisally cipalaally alall GUY) 3 Casall ol o LS L aglaally Lbisaill 3l ity Laaslal) Ll
Cigin po anuy Dl g8 cGaenll (LA Gl e STl ol gl cli o e da LY
Bl aldl) DY) ek Lein ¢ apB panead g Bl ol bl 3 Ak ChE 5l aug Clage
pailadll s3a (Sa3 (el GFlandl & L Sl clisSe diy Alae Dl ST Al i Lo T
Lbaally slaally callall b coil ddalyy Lals 358y ddlie A0S cVsatl e sl lus dilasy)
bl (& LSy pung s T B Sl Ll olall GliY) GuS L digh 3 o Al
25 e 5l Jaiy Saally disaill cilara ) dilal ¢ leinlly @lall G G Slisls¥) uay dlal
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Al e Dlgall Q2T 1dyse B Aslvie Jalse DDAl Hladll b a3 maaly Case il @lalally
Ciligaally Afivn sl 25l 85 Ba¥ 3 ceDlasally 53y5inall aludl Jlenly (olatl) Jolall Jagyd s ¢ a]
Balag Bpecd (pund i el ek dhaee (@laill (LS ) g Uail) i Jasy Lo platl @bl Jaiy

Ayl cilahi) o) cDlsa i e

el gl Y—g-¥
IS A Ll clgdl o el e S el sl Guld b Alalal sl sl
Oo Dl BeSes LW Aubdl 8 Jia pledl @liy) LS slamY) 3 sladlly il bk laje
aagis il il QL Ge e paldd) SBlau) il g daSall aug (Say A )
by Sl angdd) Gl i LY Lzl o) e b I Ashall pully Jaall s
By ealall Gl auas chaball Jee il da¥) 8 Qlll) ey daluy) B e s JW)
Glara Jlam) 5l clyygicad) Jic e calau) dg8 Ciuddty dwial) dlall Jio adg o slaidy)
Ciharid) sda Jay LS Al gl ) Al aludly cOEad) A ety deglal)l )
Hadll ae Sl QU dels e mW) Gpsal haall Ll af asly pdge Jaly e dwadl)

ST TAD Ldse dase boosag cansilly Qugal) 8 clasal Gagees L zsite oLl 3 Laylal)
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Ly b pdmilly gaill e off Gl Blailly callall gl (S50 sd5e ol

e it ) Jorall gy ¢ pailly adaill LS i v e e e alae¥) e Tues
ipsadlly (aladl dalasl) gadas d\<)
Layl) g€l Jalas aladiualy Sladlly cullal) Jiiia jdige sl gauill ddgiuany Bartlett s KMO clas) :(Y) Jsaad)

(PCA)

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 717
Bartlett's Test of Sphericity Approx. Chi-Square 227.348
df 10
Sig. .000
Communalities
Extraction Initial

.890 1.000 salall Dlgiay

.169 1.000 Dyl

715 1.000 < jalall

.867 1.000 sl

697 1.000 aladl Lyl

Extraction Method: Principal

Component Analysis.

Aol il @lilug SPSS29 malin (e alaie Wl Lalll slael 1 juadll

Lo (Y Ll U dilat aladinY Auwlie gl clise @lly of cow (Y) Jsaad

O LS it dale el clladill LUS ) ads 3 Jgall Jadll G 5+, Y)Y <zl KMO
Aghian daasd (d) e le o e AN 2eg YYV,VEA aui oIS s (g5ine OIS Bartlett las)
Bl uls e S 12in am sd5all Of gaall) gy - hiall G s cillhalin) s L))
Deda Laiw o+,79Y) Ll Glayls (+,V)0) chaball & (1,ATY) clyldly (4,AS) alall
c b o€all iy A5)lke dbsen @il dalal) 8 diealie o i Lo (+,1719) Liaddie gt jlénn!

t i€l ) Jgaalls

Lbagl) il slanyly <) adl) g Sylailly call) duin il Aoyl i g€all puuiiall (bl g 510 gl 2(Y¥) J g2l
(TAD) slailly callal) ki yéijal

Initial Eigenvalues

Total Variance Explained

Extraction Sums of Squared Loadings

Component Total % of Variance  Cumulative % Total % of Variance =~ Cumulative %
1 3.337 66.739 66.739 3.337 66.739 66.739
2 935 18.708 85.447
3 .567 11.336 96.783
4 .108 2.155 98.938
5 .053 1.062 100.000

Extraction Method: Principal Component Analysis.
Blaally bl Jaia di3a s TAD
Mean 0.031144
Median -0.306790
Maximum 2.392900 - 2010
Minimum -1.562060 - 1971
Std. Dev. 0.983459
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Skewness 0.895073
Kurtosis 3.115098
Jarque-Bera 6.972052
Probability 0.030622
Observations 52
Year TAD Year TAD Year TAD
1971 -1.56206 1988 -0.47133 2005 1.91632
1972 -1.44617 1989 -0.46720 2006 1.68054
1973 -1.46379 1990 -0.45123 2007 2.06093
1974 -1.24122 1991 -0.31310 2008 2.19977
1975 -0.98648 1992 -0.10532 2009 1.88740
1976 -0.95241 1993 -0.05789 2010 2.39290
1977 -0.77504 1994 0.08187 2011 1.97550
1978 -0.79240 1995 0.17672 2012 0.62404
1979 -0.65286 1996 0.21570 2013 0.13382
1980 -0.48436 1997 0.28776 2014 -0.12175
1981 -0.52870 1998 0.32124 2015 -0.33645
1982 -0.56006 1999 0.35408 2016 -0.44200
1983 -0.53510 2000 0.44377 2017 -0.30048
1984 -0.61726 2001 0.59553 2018 -0.35581
1985 -0.26259 2002 0.64624 2019 -0.37084
1986 -0.52024 2003 0.80385 2020 -0.62773
1987 -0.46889 2004 1.55422 2021 -0.10877
2022 -0.35320

Sl i) ililus EViews13 galin le slaeYl &alll slae) 1 jaad)
g 4 platlly Gl bl Slia SV g J9¥) il 0o o ) i (7)) s
Ol aaly GoSe aldiel 8 Aafipe Audt Ay (I GAE) G %TVVFA ubg YYYY 4D ded
=) Gl Jawsg dilie (+,07Y) pall e cujp alaugic of TAD clelasl el LS . TAD i
bl dad 235 L sag chan ol L€ LS g el eyl aall @l o e du L (Y
Gl Chatl) fies CBE ae OAV) Hle 301,017 gaaall Bl Yo). Gle L oY¥AY
i o Gl el 40T Dllasly 1,4YY dew Jarque-Bera of WS .+,A90 Caaga clgilly (+,9AY
Gl bia Hdsd dagd) adl) ekl ola@Y) bgall danh ge Buie a9 b pe i)
"l e el dara aladl b Glel Gl b cSmn aily oA clesdl o s TAD sl
@l Jalally Jadl Gl o ol O3Sl zhatly basg s duadl g Al
oo Sl laas e LD sl Ly oAl et e Aol a3 desd) L OIS Ll
dad ol o ey ¥ deaad)l LS S pladll Qb clis€e B o GLSL Lagy el
e Hlailly bl Jolin Lgd Al din ddiag bolaidl aie)d (S Lo sag Vo) ale B Y,FR il
Ghball aey Gl ) Yers ald sl Gania e B bl ae Vo)) deda Jd L
Gils o o) brall plo) pe vty Lol el 8 il L)y cDbally el
OGSy Auall Ay B Gmidie daia AageS D8 VAVY ale 8,00 ded ol W glaally i)
MaiBY) (S ga ol el say cAlishll 8l augier Alhe el SlisSal Lo (S Ll (gie
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O G Gstiall ludl i Cua cliedl Gliy ae clubill g salely Jl) dlaye B S
Ghs Ly Ahanl) placll Lagale jias ) VYY) il b cagath 1AV Al 8 Banal) daSal
dAanlll Aalaad) S8 3alud)
TADR = 0.835-Z(CPG)A + 0.943 - Z(CPC)B + 0.846 - Z(EXPO)RA + 0.931
-Z(IMPO)R + 0.411-Z(INV)E
Z(X)B = (XA — X) /s,
Ay = 3.337
Var(PC,) = 66.739%

hi = L2 oy 2aly 30 dlaie) gag cgsaill Jsaa o8 EXtraction des oo hy cus Li=Vhy

Laad o dwnhyll clid) dilan gubi 3 TAD idige dblae cDlilae e Jouasl)
O kdl glanl Z dpbes @layy Jl Bang 2y lailly llall @l fid dges iie
KMO = us z)handl Laulie bl of deedld) il cojell cclangl) 8 ddbiad) o paal
A = 3.337 anld dad ellay IV O3Sl o el o) Jaas o WS «s5ina Bartlett s 0.717
G5Sar @ LAY (Y sl sld aaly (3<e alaie) &5 QA (IS il e %TTYT b
b Ny i i (L= Vhy 3D e psadll Joan (e Bpdlie 3Sal e Jleal g lajid (e casl
AT L Jo¥) 03l Jlaad macas Jgaal 8 525l wil) (e (assaillyy + e JSI Exctraction
LAY 5 o(n VY 0V) clalaall ¢ A£T 5 o+ TAV) LS 60 5 o(+,AT ) palal) oDl
ohi gead J3l oY) eda aaaid S (4, TAVY) Al GUDU 4 ATE 5 (4 ATYY) gl
O stel Unsim Lngal) al) i Cums eodlel Al 3 LS TAD, dbulis £y dylall @l piiall
el e 0 Un g AL ol a3y cxmsil) dey Lisell Jass e A3)le Slindl)

aduailly galll Ao ) dufps -t

Pans @il &g lad) DA Ge

pduailly ¢ galai®y) gaill (Bylailly ) b jdiga cpial Phillips—Perron sasgl jis jLs) gl :(£) Jgaad)

. Level: L?YEI: First _F|rst First
. Deterministic ’ critical Level: . . difference: . .
Variable Test e test difference: . difference:
specification statistic value p-value test statistic critical value p-value
(5%) (5%)
Phillips— None (no
TAD Perron constant, no -1.864 -1.947 0.059 -5.630 -1.947 0.0000
(PP) trend)
Phillips— Constant
TAD Perron (intercept -2.341 -2.969 0.160 -5.782 -2.971 0.0000
(PP) only)
Phillips—
TAD | Peron | COMEM* 1 5768 | 3563 | 0208 | -5.915 -3.565 0.0000
Trend
(PP)
Phillips— None (no
EG Perron constant, no -5.275 -1.947 0.0000 — — —
(PP) trend)
Phillips— Constant
EG Perron (intercept -5.412 -2.969 | 0.0000 — — —
(PP) only)
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Phillips—

EG | Perron | COMS@NM* 1 5489 | 3563 | 0.0001 — — —

Trend

(PP)
Phillips— None (no

INF Perron constant, no 1.487 -1.947 0.964 -6.393 -1.947 0.0000
(PP) trend)
Phillips— Constant

INF Perron (intercept 1621 | -2.969 | 0.468 -6.521 -2.971 0.0000
(PP) only)
Phillips—

INF Perron Constant+ |, a4 | 3563 | 0549 -6.604 -3.565 0.0000
(PP) Trend

22 TAD L5 of o G Phillips—Perron laal aladiuls &) =il suag (£) Jsaall

ol el wliluy EViews13 galin e alaie¥l Zald) slac) @ jaadl)

adldialy (V,48V-) %0 vie dsall dadll (e el VATES LaaY) ddlas) oY (sl die s
(el (] A e L vy e s ddlaals 1YL 0 Ailaal JsY) B ae s maay 43S (1,0 04
aaazil) WL ()] sas 00 s Jlas) ae YVO.0— aidlias) (Y (griwd) die s EG sala®®¥) il
IV Gl amy siase zrmay 40 0,978 Jlan) g V,EAY Eilany) oY (sl die jise juid INF
Gy R ae el el ) slaie) w138 (V)1 4 e e vevns Jlaaly 1,¥AY— ddlasls
iz dsall Bl eUaY) days G N Jsaalls - Al I HlaaiV] o et 2 ey ety JolSl)

duat juled) abies of sehuy SVAR zisadl Bl clay) 558 jladl Gap (©) Jsaad

piuailly GAlai®) gailly TAD ipiial SVAR gisail tiall sUay) 858 JU3A1 julaa :(1) Jstad

SVAR Lag Order Selection Criteria
Endogenous variables: TAD EG INF
Exogenous variables: C

Sample: 1971 2022

Included observations: 50

Lag LogL LR FPE AIC sC HQ

0  -476.1697 NA 42326.60 19.16679 19.28151  19.21047
1 -377.2128 182.0806 1159.691 1556851 16.02740% 15.74326
2 -364.4785 21.90293* 1003.314* 15.41914* 16.22219 15.72495*

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

sl i) il EViews13 gelin e sl YU Eall) el @ jaadl)

LS Ve,V daw lag=2 sy HQ <Xy (&Y a5 V0,¢ dai lag=2 Jtas AIC o 3 ¢Y clay)
ot ] udng gsiee LR las) of U ddla) Ve o¥Y Ak lag=2 xe V) 8 FPE (f
Al i O8N ONeY daiw lag=1l Jss Schwarz (SC) Jlee Law .Y),40Y das lag=2
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INFJ EGJ TAD O Gledall Jlaw) uz\m)ﬂ cs":j :gSe.ng.J Alaie) s Iag=2 CJLA )ﬁ&d\
Aoyl = Ay -yB_; + ... + A0 - yBI_@ + ubl
E(Bul") =1
yBl = (TADR,EGR,INF@)’
Cums Ao Bl gl e (Lol Ciiah z35a) i e U (b o5 g dgaill Caaaily
el aladll 51 it ae s INF ) EG a5 INF5 EG (A TAD e galiiall 5YU o
EViews cilsjds ae dalhaally . jeall EG Ao INF (e @iy ol TAD e INFS EG (0
BPN
Ao = [[C(1),0,0],[C(2),C(4),0],[C(3),C(5),C(6)]]
pand mdgaill pafig L cplill Sasgag Baelatie dalSa cileda Uy i uss
(SVAR) (ASgdl (A jlaai¥) zigad Cpadi 1(V) Jgaad)
Structural VAR Estimates
Sample (adjusted): 1973 2022
Included observations: 50 after adjustments
Estimation method: Maximum likelihood via Newton-Raphson (analytic
derivatives)

Convergence achieved after 31 iterations
Structural VAR is just-identified

Model: e = Phi*Fu where E[uu']=I

F=

C(1) 0 0

C(2) C(4) 0

C@3) C(5) C(6)

Coefficient Std. Error z-Statistic Prob.

C(1) 5.493536 0.549354 9.999998 0.0000
C(2) -5.775951 1.030889 -5.602883 0.0000
C@3) -65.11986 9.067574 -7.181618 0.0000
C(4) 6.037864 0.603787 9.999998 0.0000
C(5) -5.220276 6.288278 -0.830160 0.4064
C(6) 4431135 4.431136 9.999999 0.0000

Log likelihood -375.7902

Estimated S matrix:

0.244423 -0.021518 0.176193

4.715354 6.127306 1.912999

-8.379033 -2.630167 10.99839
Estimated F matrix:

5.493536 0.000000 0.000000

-5.775951 6.037864 0.000000

-65.11986 -5.220276 4431135

A;JJ-‘“ il @by EViews13 malin e aldeYU Zalll slacl 1 jaaal)
3&}1&4.«]\ o lalaa (et Gua Gl ayra CJ}A.\ 3y gﬁ SVAR Cof ?ﬁ’-‘ (V) d}A;J\
C(3)=-5 C(2)=-5.7765 C(1)=5.404 cDobual el .5yall 35l alinal F Y2 Al
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Aala¥) ) L W o e Lovyves die digiea leaaes C(6)=44.3115 C(4)=6.038 65.120
rin L8 JUial gsiee e C(5)=-5.220 dalaall Laiy lilias) dasene il 4adl Jals
Yve,vai— JlaaVl gpledll of WS LAl gen culs 5 dast ¥ Taass spaled) sl als of )
G Il zisall (o e il of Fy S shias maasiy ML e el decdle (uSay
Labeat) lajouiiy dpcanll ilblaial) GRS e SKay capadl) Gecad Lihe 4y Ghy & Ll Clera
tandg zdgaill sy 8 N LLs V) s bl 3840,

Gla Cihad) Y+ A8 3gaa e g isalll Blgd Jaliially I BLIY) Jlga :(1V) JSa

Autocorrelations with Approximate 2 Std.Err. Bounds
Cor(TAD,TAD(-i)) Cor(TAD,EG(-i)) Cor(TAD,INF(-i))
3 3 3
2 2 2
1 F § 1
o 01 (s} I
1 g 1
2 D) 2
3 -3 -3
1 2 3 4 S 6 2 2 3 a4 S 6 1 2 3 4 S 6
Cor(EG,TAD(-i)) Cor(EG,EG(-i)) Cor(EG,INF(-i))
3 2 3
2 2 2
1 1 1
0 .0 o
1 1 1
2 -2 2
3 -3 3
1 2 3 4 5 6 1 2 3 4 5 6 1 2 3 a 5 6
Cor(INF,TAD(-i)) Cor(INF,EG(-i)) Cor(INF,INF(-i))
3 - 3
2 2 2
1 1 1
o 01 o
1 .1 1
2 2 2
3 3 3
1 2 3 4 S 6 % 2 3 B 5 6 1 2 3 - 5 6

ol il ililug EViews13 malin Ao slac¥l Zalll dael @ jacad)
A& g e =) @lellaly) e alaill el dlabially 4803 Uiy ddghias (V) JSE o
Lo casaall an aifiy shuall (e dujis Spis 52V aliee of Laladl Al L (gHline sl Y L
On A8 Gl e S gall Ll 3saill ofy lianll eliagaall dlglu o i Al o) Sin
pilly saily 5laally Callal) Lakm e
gasaill (Blgdl Gl (udlad ase IR 1(V) Jsaad)
SVAR Residual Heteroskedasticity Tests (Includes Cross Terms)

Sample: 1971 2022
Included observations: 50

Joint test:
Chi-sq df Prob.
117.7158 162 0.0493
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