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Table 2: Phillips—Perron Stationary Test

Pro.
Very. Level 1 deff.

Intercept | TO Int. | Non | Intercept | T& Int. Non
Y 0.1 0.8 0.8 0.1 0.5 0.02"
X1 01 0.3 0.6 0.000 0.003° | 0.0000°
X2 0.5 0.6 0.09™
X3 0.8 0.6 0.9 0.06™ 0.2 0.08™
X4 0.5 0.4 0.8 0.005° 0.02" | 0.0007
X5 0.4 0.7 0.3 0.014¢ 0.005" | 0.0009

(10%="** 5%="* 1%=") .Source: RReviews 12 Results
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Table 3: ARDL Long Run & Short Run Form and

Test Bounds
Null Hypotl.les1s: .No levels F_Bounds Test
relationship
I(1) 1(0) Signif. Value | Test Statistic
31 2.01 10% 9.6 F-statistic
3.63 2.45 5% 3 k
4.16 2.87 2.5%
4.84 3.42 1%
t—Statis— | Std. Er- | Coeffi-
Prob. tic ror cient Variable
0.0208 [2.658502 | 0.185215| 0.492394 X1
0.0307 |2.447710|0.130896 | 0.320395 X4
0.2482 [1.2137350.065333 | 0.079297 X5
ECM Regression
0.0000 | -6.946491 | 0.092994 | -0.645980 | CointEq(-1)*

.Source: Eviews 12 Results
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Point Forecast L U

2023 56.99516  49.59707 64.39324
2024 57.58613 4297254 72.19973
2025 53.71002  34.47753 72.94251
2026 53.53877  31.18781 75.88973
2027 57.60503  31.77419 83.43588
2028 61.33536  30.80697 91.86375
2029 62.42799  26.58273 98.27324
2030 62.57126  21.56625 103.57627

Alasl) e 3450 e AL (3 531 G e aio) & ) Julgall OF 5 S e e
sl e Cdlall (3 35 Ogu (o)l e 592ed cadiaiadl laad) (sl dp Y
Bl e o 2023 ple Telisy) dgden LAl OF ) 5 milally codudae o2 Jo




Bl 3 L) Alasll o Cllall 3308 Lol gl

Vg3 JLke (37.5) Ul bhad 2024 le w5y G aily Vs U (56.9) sy O

5ot Jalsalls o6 ety Voo ,LLe (33.7) ) bad 2025 ale jaisy Ogu S0,

Vs> e (62.5) I bhar OF sl e

Ol sl Olrbizwy) luwls

c L)

3 55 Y p8 Bsed) 3 ) Wlgay o) Gsndl 3 ) Wl o Jols s L
el e e QWb i Y1 Aleal g 310 e a5led) 2las

ilasdl Sliadly SlslmaVU e A ) Aleall xy 3130 e 5t S Jalsalt 2
L)) a By

Slgrdl I Bely Caods dgton dn Y1 abenl e b)) OF ) anly )l cloy .3
2030 sle Vg3 ke (62.5) Ul Jaad misy a5 ¢8558 Jalsall Jads 2ol et
Sl 531

Gondl (3) 2SI ol wilgs T LoV oy ds ) e 3l e By adlas 0] -1
(N 28 Gslly )

oo Geeidl (Al JLall (S Sl (3 A Y Slbla V) e LU ddee 0) -2
SN o3 ey Abaad) olaad dSa salel (3 Law YV il AU ralud)
gy lezaY)

2SI LTy LendY Lgamling A Y dhesd) g 80 20l SULY Aulyy plexa¥) =3
AplasV) ol sl e spasll e




Loty Slwlyl Ol Sie

adkal)
bl a3l Lad)

Rl B Y Laa)

slaay) Gald) :Yyl

Series: Residuals
Sample 2005 2022
Observations 18

Mean -0.185423
Median 0.504852
Maximum 3.724482
Minimum -8.102727

Std. Dev. 3.073266
Skewness -1.026982
Kurtosis 3.559475

Jarque-Bera  3.398835

Probability ~ 0.182790

Variance Inflation Factors

Date: 11/09/23 Time: 09:17

Sample: 2004 2022

Included observations: 18

Uncentered Coefficient
VIF Variance Variable
40.37623 0.020322 Y(-1)
18.78730 0.006853 X1
13.74970 0.005395 X1(-1)
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47.70519 0.012635 X4
11.20682 0.004041 X5
7562925 | 0.002804 X5(-1)

I Bl Y La)

Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

0.8049 Prob. F(2,10) 0.221797 | F-statistic
0.6823 Prob. Chi- 0.764556 | Obs*R-squared
Square(2)
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity
0.9882 Prob. F(6,11) 0.136714 F-statistic
0.9744 Prob. Chi- 1.249134 Obs*R-
Square(6) squared
0.9926 Prob. Chi- 0.77952 Scaled ex-
Square(6) 5 plained SS
12
8
4
0
-4
-8
-12

11 12 13 14

15

16 17 18 19

—— CUSUM - 5% Significance

20 21 22
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1.6

1.2

0.8

0.4

0.0

11 12 13 14 15 16 17 18 19 20 21 22

—— CUSUM of Squares - 5% Significance

70
Forecast: YF

60 ) Actual:Y
/ 1 - ™ g Forecast sample: 2004 2022

50 Adjusted sample: 2005 2022
40 Included observations: 18
Root Mean Squared Error 3.002452
30 Mean Absolute Error  2.341300
Mean Abs. Percent Error 9.634213
20 Theil Inequality Coef. 0.037564
Bias Proportion 0.007475
10 ) Variance Proportion 0.160160
Covariance Proportion 0.832365
2006 2008 2010 2012 2014 2016 2018 2020 2022 | 'heilU2Coefficient 0.605523

Symmetric MAPE 8.760775

Source: Eviews 12 Results.
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years Y x1 x2 x3 x4 x5
2004 5 213 27 5.9 19 3
2005 9.6 235 37 7.4 18.4
2006 11.2 22 53 11.5 23.8
2007 16 19.6 30.8 20.9 26.1 11
2008 26 35 2.7 28.9 43.8 10
2009 34 41.5 -2.8 33 39.2 12
2010 36.2 43.9 24 40.9 46.6 15
2011 39.8 47.8 5.6 48 52.1 26
2012 48.6 95 6.1 53.2 59.7 67
2013 55.8 53.8 1.9 59.1 61.9 66
2014 54.5 49.8 2.2 63.6 66.9 48
2015 44.3 40.3 14 55.1 44.4 80
2016 335 29.1 0.5 52.8 43.3 93
2017 42.2 32.2 0.2 56.6 49.8 74
2018 47.1 38.9 0.3 65 56.7 26
2019 51.1 49.4 -0.2 69.5 73.9 14
2020 44.1 40.9 0.6 71.2 69.5 42
2021 37.1 40.8 6 66.3 62.1 24
2022 46.8 55.2 4.9 89 72.3 32




Bl 3 L) Alasll o Cllall 3308 Lol gl

years logy logx1 logx2 logx3 logx4 logx5
2004 | 1.609438 | 3.058707 | 3.295837 | 1.774952 | 2.944439 | 1.098612
2005 | 2.261763 3.157 3.610918 | 2.00148 | 2.912351 | 1.098612
2006 | 2.415914 | 3.091042 | 3.970292 | 2.442347 | 3.169686 | 2.079442
2007 | 2.772589 | 2.97553 | 3.427515 | 3.039749 | 3.261935 | 2.397895
2008 | 3.258097 | 3.555348 | 0.993252 | 3.363842 | 3.779634 | 2.302585
2009 | 3.526361 | 3.725693 - 3.496508 | 3.668677 | 2.484907
2010 | 3.589059 | 3.781914 | 0.875469 | 3.71113 | 3.841601 | 2.70805
2011 | 3.683867 | 3.867026 | 1.722767 | 3.871201 | 3.953165 | 3.258097
2012 | 3.883624 | 4.553877 | 1.808289 | 3.974058 | 4.089332 | 4.204693
2013 | 4.021774 | 3.985273 | 0.641854 | 4.079231 | 4.12552 | 4.189655
2014 | 3.998201 | 3.908015 | 0.788457 | 4.152613 | 4.203199 | 3.871201
2015 | 3.790985 | 3.696351 | 0.336472 | 4.00915 | 3.793239 | 4.382027
2016 | 3.511545 | 3.370738 | -0.69315 | 3.966511 | 3.768153 | 4.532599
2017 | 3.74242 | 3.471966 | -1.60944 | 4.036009 | 3.908015 | 4.304065
2018 | 3.852273 | 3.660994 | -1.20397 | 4.174387 | 4.037774 | 3.258097
2019 | 3.933784 | 3.89995 - 4.241327 | 4.302713 | 2.639057
2020 | 3.78646 3.71113 | -0.51083 | 4.265493 | 4.241327 | 3.73767
2021 | 3.613617 | 3.708682 | 1.791759 4.19419 4.128746 | 3.178054
2022 | 3.845883 | 4.010963 | 1.589235 | 4.488636 | 4.280824 | 3.465736
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CBI Purchases of CBI Sales of FX Period
FX from MOF

900 287 2003
10,800 4,981 2004
10,600 9,649 2005
18,000 11,174 2006
26,700 15,980 2007
45,500 25,868 2008
23,000 33,990 2009
41,000 36,171 2010
51,000 39,798 2011
57,000 48,649 2012
62,000 55,678 2013
47,515 54,463 2014
32,450 44,304 2015
25,653 33,524 2016
40,355 42,200 2017
52,229 47,133 2018
58,851 51,125 2019
30,730 44,080 2020
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