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https://data.worldbank.org/indicator/NY.GDP.MKTP.KD?end=2024&locations=TR-RU-TH-PH-MY-KR-ID-BR-AR-MX&start=2002
https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS?locations=MX-BR-AR-TH-ID-MY-PH-KR-TR-RU
https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS?locations=MX-BR-AR-TH-ID-MY-PH-KR-TR-RU
https://data.worldbank.org/indicator/PX.REX.REER?locations=BR-MX-MY-PH-KR-RU
https://www.bcra.gob.ar/PublicacionesEstadisticas/Indice_tipo_cambio_multilateral_i.asp
https://www.bot.or.th/en/statistics/economic-and-financial-index-and-indicators.html?filter1=FTR102&keyword=real+exchange+rate
https://www.bot.or.th/en/statistics/economic-and-financial-index-and-indicators.html?filter1=FTR102&keyword=real+exchange+rate
https://evds2.tcmb.gov.tr/index.php?/evds/serieMarket/collapse_2/5868/DataGroup/turkish/bie_rktufey/#collapse_2
https://evds2.tcmb.gov.tr/index.php?/evds/serieMarket/collapse_2/5868/DataGroup/turkish/bie_rktufey/#collapse_2
https://fred.stlouisfed.org/series/RBIDBIS
https://data.albankaldawli.org/indicator/NY.GDS.TOTL.ZS?locations=AR-BR-MX-TH-PH-ID-MY-KR-TR-RU
https://data.albankaldawli.org/indicator/NY.GDS.TOTL.ZS?locations=AR-BR-MX-TH-PH-ID-MY-KR-TR-RU
https://data.albankaldawli.org/indicator/NE.GDI.TOTL.ZS?locations=MX-BR-AR-TH-PH-ID-MY-KR-TR-RU
https://data.albankaldawli.org/indicator/NE.GDI.TOTL.ZS?locations=MX-BR-AR-TH-PH-ID-MY-KR-TR-RU

AEUY Jgall saaidy) galll o Al o pacial) AU daald 4 ) Gl Juadl)

eabll) Jalat) 2.2

bl Jalatl) (e ciagl) @
Haa¥! Aol ) e S Aol cpsial) 550 (a0 maat ) o) Jlatl) Carg
lorall pabaiol o g Wgiigye criea 8 Ly sl culS 13 Lo agdd i)
asai (33 Al VIR e Sl I Y L ol cdan LA

(Fully Modified OLS (Sl Jaal) (Siual) Claspall J)aniy) :dasiiod) dLuuldl) 31Y) o
— FMOLS)

st g5 eyl Cp oY) Algha A8al) Guldl Lelatiad palidl) SLai®¥) culgal ST (e
=EQT [P ERIN - 595 W O [ U TRV PR AV S AT RS T P PONFCOWRRP |
IR

Alaa ¥ ol il e 2SI Gpaleai@¥) clriall e desane S il 7 35aill 138 aladiiad 2y
eVl P e @lldg 2023 2002 oo 55eall 5380 DA aall Jsall 8 (RGDP) sl
Olaidyly HaV) sead Caila () cayall jray cdandl Gow Chdiser Gl dgin Clily e
SN o aSIl W pls Al dbady) sl bl sae aul ) Jdaill 1 Cang
el gy & SN galeai)

1opAlily Zigall) Cluagi o
Fully Modified OLS —) b Jasall Graeall Glasjall 2ok aladiul zigaill paii o
raalll) ey (FMOLS
LGDP;; = a; + B4(S—1);; + B, UNEMP;, + B3REER;; + &

HGAIEN

saill Sy ot ) (?A i algall g"e:&ﬂ\ Q‘J\A;‘j\ ‘?JAAJ\ CJLAS ‘?.gg.H\ Avledll : LGDP o
.@JL&Z@Y\

Al il e 4kl (53 (LGDP) Laeall JlaaY) sl mslill edall il gl 32
e Al Jeay Les el Lo 38 38 (leiad - HlanY) sead (ie) Calysriall (oany o elldg
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038 i€ D lalaall iy mann (Semi—log Model) Laile gl and z3gaill Jiar ¢l3gag - jaa
sl Glyaiall 8 5aalg sasg el dlaia) Aaasll ol

LAWad) Jaes : UNEMP
. :_Qm;‘": ) ‘?Ja.d\ LJ‘)MS\ P REER

O e Al Al o alad) aa) aal) iUl e dawi€ L)y AN G seadll 1 S — 1
.(Jl;.f).” L) &:j ‘)La:ll«.uy‘

ol asdl s B,

L Slodall ) gy

Ag) ¢

il

(Cross—sectional dependency)dahiall 4aall jLad) 1.2.2

Pesaran jlaal : ag o sdall Jeall) dial) alalia (o ill 2gag (bl lylid) B gadat o
Frees (1995). ,laals « Friedman (1937) jlasls ¢(2004)

sl ¢ Aalih oas ang Y (Ha): deal) dpajdl
sl (s Anliie uas angs (Hi): Al o il

Ljpeall Lol (b)) jadn e 0,01 (e S8 cilS 30LaaY) 2l paes o) ilial) o pekid
Aadade aadh 3gag adey AL

Lo Tl 5 3on Lo ddigale JSE Gl lecann o el Jeall clabaaiil ol o L
: SOETES) A s L
(Pesaran, 2004).45Y) @lay¥) e adlad) 3lsud) dadse e il daliie (g)lads

Dl chlaal e cdelall 13e Glaall 3 3B clladl Aasial g5 pall e drag Julill 13
Westerlund 5 CIPS &)l e sasiadl ¢lidall JalSilly salal)
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(Cross-—sectional dependency) duahial) 4l jLidl :05 Jgaad)

. Xtcsd, pesaran

Pesaran's test of cross sectional independence = 19.487, Pr = ©.0000
: xtcsd, friedman

Friedman's test of cross sectional independence = 143.549, Pr = ©.0000
: xtcsd, frees

Frees' test of cross sectional independence = 5.261

Critical values from Frees' Q distribution

alpha = ©.10 : ©.1174
alpha = ©.05 : ©.1537
alpha = ©.01 : ©.2225

Statal7 aladiuly llall slae) (e 2 jradl)
: (Slope Homogeneity Test) uall (wilad jLad) 2.2.2

D) EDlales calS 13 L aaail Pesaran and Yamagata (2008)  lasl ol &

N ol Jaall o Al

(slope homogeneity) Jsall (yn dbiliia Hlasi¥) clalaa (Ho): dyiuall 4uall

(heterogeneity) Jsall (s dbilaia ye Jlasi¥) Clalaa (Hi): dbidad) duia Al

Adlaay) dedll of L @ = 0.000 digies dayng A = 14.39] dilias) dad gilll cjeli]

Lol axe daad Jody aal) Guilad daad by ia L <0.01 (e

hlai ahie yel g5« gAY Al (o Apnpasill clpiiall olua®¥) saill ciblatial cabias elly
DA TRIC) o e e s E

Aad) 8 A (3)5uY) 3acy Dbyl Ll (DAY

oo balie 32y FMOLS (e jlae¥) 3 colall s 3ah dlide b aladnal gli cle el
(Pesaran and Yamagata, 2008). Lagiall 4alil)
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(Slope Homogeneity Test) Jiall juilad jLis) :06 Jgaad)

xthst 1lgdp SIGDP UNEMP REER
Testing for slope heterogeneity
(Pesaran, Yamagata. 2008. Journal of Econometrics)
HO: slope coefficients are homogenous

Delta p-value
14.391 ©.000
adj. 16.372 ©.000

Variables partialled out: constant

Statal7 alaanal Gl slac) (e 1 jraql)
: (CIPS Unit Root Tests) (gSull jLid) 3.2.2
e ) Pesaran (2007) o zs2dl CIPS  jladl aladiuls Loa3l) Jedlad) old jlas) 5
cApakale daa5 392

(AW ) Bang ia Lo (geinn Aludll (Ho): djall duajall
(Stationary).dsSla dluladl (Hi): ddsadl 4w jat)

:Jm:g@jbﬂ\

L) A 2 LSl raay 430 (gginall (3 (Sl e LGDP e o
%10 (o J8 digine dusty (s5icsal) dic LSl S 5gnd o

) B e lSle (S (gginal) & Sl e REER 5 UNEMP

il JalSal) laa) ) Oyl st b (1) JsY) daall (e daere clysiall o I s 138
a1 Ak Al jasdl
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LGDP ¢ sSud) JLia) :07 Jgaall

CIPS unit root test
Null hypothesis: Unit root

Test results:

Statistic t-stat p-value
CIPS: 0.00000 ==0.10
Truncated CIPS: 0.00000 ==0.10

Critical values:

Level CIPS Trunc. CIPS
1% -2.00 -2.00
5% -1.72 -1.72

10% -1.58 -1.58

Eviews12 alaasul Gllall slae] (e 1 jauadl)

S-1 (%GDP) (s<ud) jLid) :08 Jgaad

— CIPS Unit Root Tests

CIPS unit root test
Null hypothesis: Unit root

Test results:

Statistic t-stat p-value
CIPS: -2.22334 =0.10
Truncated CIPS: -2.22334 =0.10

Critical values:

Level CIPS Trunc. CIPS
1% -2.60 -2.60
5% -2.34 -2.34

10% -2.21 =2.21

Eviews]2 alassul Gllall slac] (e 1 jauadl)
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UNEMP (Sl L) :09 Jgaad)
— CIPS Unit Root Tests

CIPS unit root test
Null hypothesis: Unit root
Test results:

Statistic t-stat p-value

CIPS: -1.25786 ==0.10

Truncated CIPS: -2.23230 =0.10

Critical values:

Level CiFPsS Trunc. CIPS
1% -2.60 -2.60
5% -2.34 -2.34
10% =2.21 =2.21
Eviews]2 alaasul Qllall slae] (e 1 jaadl)
REER (Sl JLial 110 Jgaadl
— CIPS Unit Root Tests
CIPS unit root test
Null hypothesis: Unit root
Test results:
Statistic t-stat p-value
CIPS: -2.20966 =>=0.10
Truncated CIPS: -2.20966 ==0.10

Critical values:

Level CiIPS Trunc. CIPS
1% -2.60 -2.60
5% -2.34 -2.34
10% -2.21 -2.21

Eviews12 alaasuly Qllall slac) (e 1 jradl)
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: (Westerlund Cointegration Test)didal) Jalsil) ;L) 4.2.2

chyial) G @lide JolS5 3Dle 2253 Y (Ho): dsbuall duajdl)

chaiall G @ jide JolSs ADle aagi (Hi): Al A Al

On ide JalS agay ity djpeal) Lucaydll Gamiy 0.01 (e B Adlaa¥l il o L
P-4Variance Ratio = 4.0773 dilas) dad curly Cus %] Ligine (gine die i paiall
.value = (0.0000

4ilasls (All panels demean) cleleall Gailad Gy 53 il 7 3gaill e daiuill aSh
.0.0027 ddlaslg 2.7782

Alaally ¢ L - Y] Byady ¢ galai®¥) sall o Ja¥) Absh 4535 ADle d5ag X5 1dag
coladll gl Cayall jaug

(Westerlund Cointegration Test) & idal) Jalsil) jLad) 11 Jgaad

. Xtcointtest westerlund lgdp REER UNEMP SIGDP

Westerlund test for cointegration

10
22

Ho: No cointegration Number of panels
Ha: Some panels are cointegrated Number of periods

Cointegrating vector: Panel specific

Panel means: Included
Time trend: Not included
AR parameter: Panel specific
Statistic p-value
Variance ratio 4.0773 0.0000

Statal7 aladiul llall slae) ¢ 2 Hradl)
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Jel) ¢ idial) Jalsal) JLd 112 Jgand

(Westerlund Cointegration All panels demean Test)
. xtcointtest westerlund lgdp REER UNEMP SIGDP, allpanels demean

Westerlund test for cointegration

10
22

Ho: No cointegration Number of panels
Ha: All panels are cointegrated Number of periods

Cointegrating vector: Panel specific

Panel means: Included
Time trend: Not included
AR parameter: Same

Cross-sectional means removed

Statistic p-value

Variance ratio 2.7782 0.0027

Statal7 alaanul Gl slac) (et jradl)
:\ghlatg FMOLS 7 igai @il 5.2.2
AlalSially (oY) dapall (e dsedall z3laill Lusial) FMOLS 4k aladily z3saill 8 o3
NS
(0 = doladll) (olai®Yl saill o Jausadl yuxiall (goiea 1 2n50 Y (Ho): djball duiajdl

(0 # doleall) gsina il amg (Hir): Adsad) duiajal
ok LS el bl

FMOLS dgai guitii :13 Jgaall

idiall Jalaall dadlaia) daudl)

(S-) —0.010687 0.000
UNEMP —0.020464 0.000

REER —0.000171 0.510

Gllall dae) et jradll

226



AEUY Jgall saaidy) galll o Al o pacial) AU daald 4 )

G Juadll

Ohanal Lea Alladly Lisaill Saall o ins Lea 0l g¥1 0 puaiall dagh Aol i all i ¢ Nl

%92 o SSI s Asied) Glpaiall f Ao Ju R2=0.9234  aoail) Jaleal Llal) dasl)
sl Jlaal) sl m3lll & cplall e

Al Al 45,085 3gail) Ailia o Ligh Dyd5e daill o3a aatg

tCDlalaall el

5Ly B agen (OLEY) e Y] o) dasall sad gLl of 2S5 ST 3 Ll Jalaall
oo coalall igaill e Ladipe lalaie) (€ay Jilial) 8 45 ¢ jueadll (sadl) e (solaiy) sail
il alel ALY Lilia (e

385 Lo eJuinilly gaill ¢y Gual) 383 2S5 UNEMP Aladl il agally ) Jalal)

(S 09l aa

Slabaed) (o ) jado 38 Lae c(gsina e REER _ladll adal) Copeall jae 1 o) eda Lty
gl Jalgalls £5l2e gl Lacslas ladna 223 ol dyeaad) &g yallg Aol

Dependent Variable: LGDP
Method: Panel Fully Modified Least Squares (FMOLS)
Date: 10/25/25 Time: 11:24

Sample (adjusted): 2003 2023

Periods included: 21

Cross-sections included: 10
Total panel (balanced) observations: 210
Panel method: Pooled estimation
Cointegrating equation deterministics: C
First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method

Long-run covariance estimates (Bartlett kernel, Newey-West fixed

FMOLS gisai JLid) :14 Jssall

bandwidth)
Variable Coefficient Std. Error t-Statistic Prob.
S_| GDP_ -0.010687 0.001173 -9.113315 0.0000
UNEMP -0.020464 0.003174 -6.447659 0.0000
REER -0.000171 0.000260 -0.659633 0.5103
R-squared 0.923438 Mean dependent var 11.84366
Adjusted R-squared 0.918774 S.D. dependent var 0.295776
S.E. of regression 0.084297 Sum squared resid 1.399869
Long-run variance 0.003071
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ALl lsal S BoliSy Jusall) b Jaally salll (s ABSlal) Jilai 6.2.2

2l ey (syine U<y bl Jasi i S Hlena - AN 55md of FMOLS 23 il <l
Aaall bl g z3gaill b aldll yuial) of g . 0.010687— dalas sl Jlaay) sl
02 & and) olatV) la ¢ (S—1) JLenaNly HlAY) Bgnd sp Jiiadl) uxialls ¢ (LGDP) i)
DA Cliginn A @bl of (6 Lol gaill 555 Lbgail) Seadl) o ) ey du )

Lkl saall B gaill Clanne an] i g R S Saally Hlenad

e g Ul ) (g5 (Anall DADU Hleia) 35las (gf) Llud) seaill o L o ) il el
Gl disall o Ll caliind) ye gaill (e Unad ey 43S0 ¢ Jlaa) laall il 3

Isa¥) Gugy) @S el Ja 3 L) Hhlad Bl Loyl (e 3
O Jasall Laladl 8 laaly Ll el 2023-2002 85l UA ssaill dginad) llanssial) Jalas
Dl Gl % 6.10+ by %08.28+ Luwgy %12.94+ Ll cilaw a8 . jdall Joal)
Joibally «%1.55+ Luwigny) «%3.05+ i) %2.87+ dugiall Ly s Laiy 5y
Olallg «%3.23— bkl «%2.35— LSH el cpa B el (e A Glsad %0.41+
sl L) haaal alal) disaill e mualy slaie) (gl cdlla cgad dias & %5.30-

colaall Jisal aads 5eliS Liad adSs s @lal) Lo alaieV) days daih auil) sda el Y
LSl el daall B o dadiye )38 (o et ailily L ys Lialle Jie 85aS) (il cald Jalld
22 Adle =il oSI5 ) gag Lo e dals e Ll () DAY 13 dagat (B )gual anls
gad (3l acasll 138 LAl cllaloal) of Al chlénal) e Wl ) o ol ddage
Aoladd) Ayl 35al 56l aadid Y ALl 3lgall Y cAaliall Lpgall UK (50 aska

Lo Jiaid ¢ piins¥lg Juiball Leaion) cdugial) LysS Jia «aall (e Lgilsad o () Joal) Ll
e Sl ) L Jgad IAaY) G sang JS6 L aal) agaill ) iy dieay (San
Sl ¢y il ClaLaBY) o3 L AalnidU LBy e 303 ) (595 Lew cala@y) Jals
s cdapaa 5)38 by Aaly) Glelad ) 3)lgall aiagiy Sl allail) 5US ot e Gliedll

os)all lesall ola Lgiig e e Lo

adiad gai Jaladl (pldlly clinall (LS5 Byaioadl bl culgndl) cald calabaid¥] el ¢ Lladdl b
Canmy 43 ) (B5e saill wiy 38 aaill 138 o a s« laall L) anasil oalal) dusadl) e
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Sl uly Bloaaly 325l laaad il Uniipe aall 3l e 3 calaiadll A0Sl GucY)
(shisatl) Jaall Lasiye clalai®y) o3 8 (ol gaill (f zgngy (Say Jalsy¥) 138 LAl
Ja b alodl Lmpe 8T Lehens Lo ¢ e oa)ld s Jilsiy dag pia salll Shaiad of (gl
gl sall Adlal) Caglall yuan

Om ALY dact 20 (531 (grasall Jaladl o dosaill Juands 86US () Jofll (S can e e ey
F sailly Bgandl)

el o e daiie bl ) cldad) Qigad 8 10S) dals sl (eaildll @l Joall o
g yally LAY e Sldia¥ly AV G Wil Wilg (3aad saeall (pe La il 5gadll <13 Joalle
cemal Qisatll e adiay aliise ye g Lin Ladlje Isad gl 5paiceall Lallaadl sgadll culd Joall Ll o
Ol ¢ saill (g 2ama (Ao e e Caoad A gail) Bendll o 35 Al il Gl o JUllsy
Bgye 5l ) ol Jid Lk claad) dais 5elS a8y e 35 ) cladlay)
SEaliYh g siad haai ) "Qisaill siad’ Jasi (e salll agads clancall alel colaboaiY)

s duhdal) dig e Julas 7.2.2

sall e Alladl KI5l a6 G ass c FMOLS @l ) 1ol Qi) 439 pe ol 23 13)
O e bl dllay ddais (<0 %02 daaiy sl i) 8 Lalias) Ly Jalas (0.020464-)
1) O Lage Ll ai0 Jagiall 138

@ 635 «%3.9 52.7% C Biiaaly Latdiall Al Glgine Jinbg dugiall Ly$
Baliay) Ao 1l Laly) DS € b cgalll (8 ke Guad J) Al 3 L) aleas)
-l 32l (e

lgane saill Ao Aladl ot 51 i %14 5 9% Aad) Lgd Cangli A (LS5 S g
Cagyls e JU) Conciay Las cdrdill algn 2 gaiy oalad) dusadll e ala@¥) slaie) Casy
Ul ) Jaal)
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oo I Y giall Hlaiially Aaall HlaaVh godan gab Gaiad & Joall (amy Ciaas (s
dosnd Alledy Gl e adiay (Juiall Alge 5 0t (e gilan Ll

| ) Lo cylas) 8.2.2

Honds Ly i Al il o o) g las) il il

s L <0.254 > 0.05 Jlas) e Jarque—Bera = 2.7376 las) dad caaly Cus
Aadgially Aubaill wil) Cojlis Al agel) el LS LAdS cilihail dgag ades x3saill daeda

el ars Le cld) 152 ol

Series: Residuals

3s Sample 2003 2023
30 Observations 210
2s Mean -0.000953
20 Median -0.007812
Maximum 0.232676
1s Minimu m “0.233547
Std. Dev. 0.081835
20 sSkewness 0.006087
. Kurtosts 3.559222
o .-J—
-0.2 -0.1 0.0 0.1 0.2

Jarque-Bera  2.737674
Probability 0.254403

12.4
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11.6
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]
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Eviews12 alaasuly Qllall slac) (e 1 jradl)
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glad) Lo 4l culS sl clsla®y) 8 clerall jods o) Gl dof @l el
Lo ormsall Z3aY) ol i dllead Nl Clblaall midy o leindly Asall HAsY) cp soadll
Clat ¢ pyeinall A hgdly Cpeall Jland o cilyliany JaY) jual digas oS ) ol
Ll ciladlal cilaSall g tdisnall Gligine aaliig Alall ¢ i)y bl (alessl & EY)
Lot Linead ciiaal dj)ialy 408y Sl iy hpuaall g Uaill =Sl dllal) dabpuall s ciles
dpgind) L)sSS Augual) Joals sibill 8 Liadls] bslis cany 22U A8Y) (<1 62002 ple ey
Jss pans il Lt epiia bl J) Y1 digas e 58 ST ddae Jagad Bloud aysha
Prasadgdaldl ais Lo cdpaplall il clls e ST da)ay adied clndlS 30Dl Sl

o) e a3 Y Aelna) o) asll ) (2013) Aizenman & Noy 5 (2007) et al.

sl G a1 dlgh Ll ADe lehl sypeall s FMOLS il cwlill Ujpsi (et
Jaad) gLl o ) sk el LAY AaY) sl Gl Jolaall sabigall soadlly aial
G Lo sag caallad) JIgaY) gy il (mjma oald Jagad o Lald Lga Jgas Ay Lagal)
bl Ol aal) Hlasy) sy i ol (1980) Feldstein & Horioka cilabitia) as
I3 Jgo taill B Slesane DG 508 chudiaa Bl . ley¥) Jlaial 25 Llle Lilda uSay
eie bl ) el disat 8elS Cana (e ) 2y el elille (s ()il (ails
Lbisas Wlss 38a3 A Cimy¥lg Jobal cloaions) cugial) LysS il (e Lgilsnd i Joo
Jasai o st Al Cplilly cslansall (LS5 8painnn dallis clgad b Jga Dadly ¢l L
Gy Abaiall Lyl 3l e Jilaill 130 pality Ahticns ity (35 Ay Y Isad (533 ks
el iy Jsiill Ligse Ao 555 disadll daiy o zasi S (2005) Aghion & al Jisailly Jasll
Dlsall amt 5:US wdy ne i ) e gl G Y il ZLEaY) G Ba Gag ¢ el
Chabeaid) (pSal Jasll Boo il dallad) ) j3e0 daali) Chlaiin) sas legansis duladl)
Lol Q5 5 Clereall Cuintl Jalig aldis sai aindy dosylall Clereall daglie (ha il

.l
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Aaladl il

& Jiaially ¢ Ml S 2Ly b &gl pualgall aaf Jolis Y dagbY) o2 Caees 33
Al linens P sals Llle lelY Compes Al BEL Joall & ASH Lo il il
Bl maall PUa g @llig ((2023-2002) cad) cpaiall A Lo ansis e ¢ alall
enliall HLY) dad) jslae I o \glpmd Ciehg By . wlidl) dalaally 200l (bl
sailly LISN panad) (A las) 5 A Aolai) cblal Jdad el (ki

LJall o2 & (galaiEy)
La g Ayl clada Yl

Baseies 5 S Jalshh oo Uy (Alingd gl A5l Galsa cad Al L) o IV deadll
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Pesaran's test of cross sectional independence = 19.487, Pr = ©.0000

. Xtcsd, friedman

Friedman's test of cross sectional independence = 143.549, Pr = ©.0000
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Testing for slope heterogeneity
(Pesaran, Yamagata. 2008. Journal of Econometrics)

HO: slope coefficients are homogenous
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CIPS unit root test
Null hypothesis: Unit root

Test results:

Statistic t-stat p-value
CIPS: -2.22334 =0.10
Truncated CIPS: -2.22334 =0.10
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CIFPS unit root test
Null hypothesis: Unit root
Test results:
Statistic t-stat p-value
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Critical values:

Level CIPS Trunc. CIPS
1% -2.60 -2.60
5% -2.34 -2.34

10% -2.21 -2.21

Eviews12 aladsul Qllall slac] (e 1 jaadl)

252



SN

REER ¢sSul) JL3a) :(06) (galal)

— CIPS Unit Root Tests

CIPS unit root test
Null hypothesis: Unit root

Test results:

Statistic t-stat p-value
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Truncated CIPS: -2.20966 >=0.10
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Westerlund test for cointegration

Ho: No cointegration
Ha: Some panels are cointegrated

Cointegrating vector: Panel specific

Number of panels
Number of periods
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Panel means: Included
Time trend: Not included
AR parameter: Panel specific
Statistic p-value
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Westerlund test for cointegration

Ho: No cointegration Number of panels = 10
Ha: All panels are cointegrated Number of periods = 22
Cointegrating vector: Panel specific
Panel means: Included
Time trend: Not included
AR parameter: Same
Cross-sectional means removed
Statistic p-value
Variance ratio 2.7782 0.0027
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Dependent Variable: LGDP
Method: Panel Fully Modified Least Squares (FMOLS)
Date: 10/25/25 Time: 11:24
Sample (adjusted): 2003 2023
Periods included: 21
Cross-sections included: 10
Total panel (balanced) observations: 210
Panel method: Pooled estimation
Cointegrating equation deterministics: C
First-stage residuals use heterogeneous long-run coefficients
Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Newey-West fixed
bandwidth)
Variable Coefficient Std. Error t-Statistic Prob.
S_| GDP_ -0.010687 0.001173 -9.113315 0.0000
UNEMP -0.020464 0.003174 -6.447659 0.0000
REER -0.000171 0.000260 -0.659633 0.5103
R-squared 0.923438 Mean dependent var 11.84366
Adjusted R-squared 0.918774 S.D. dependent var 0.295776
S.E. of regression 0.084297 Sum squared resid 1.399869
Long-run variance 0.003071
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Abstract :

This dissertation evaluates the ability of emerging economies that faced severe crises in the
1990s to achieve more sustainable macroeconomic balances during 2002—-2023, based on the
hypothesis that these countries remain vulnerable to renewed instability. The first chapter
presents the theoretical and historical foundations of crises and examines the cases of Mexico,
East Asian economies, Russia, Brazil, Turkey, and Argentina, showing that their crises
resulted from internal and external imbalances that strengthened dependence on capital
inflows. The second chapter analyzes the evolution of the macroeconomic balance concept
and the saving-investment gaps in ten emerging economies. It shows that while some
countries improved their balances, others including Turkey, Mexico, and the Philippines
continued to record persistent financing deficits that heighten their fragility.

The third chapter we adopted the FMOLS model to estimate the effects of the saving-
investment gap, unemployment, and the real effective exchange rate on growth. The results
reveal a significant negative impact of the gap and unemployment, compared with an
insignificant effect of the exchange rate, indicating a shift in growth drivers toward structural
rather than price-based factors. The dissertation concludes that continued negative financing
gaps keep several economies exposed to crises, and that sustainable growth requires
strengthening national saving, improving productive capacity, and reducing reliance on
external financing.



