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AL varying A invariant V varying V invariant
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M: Markov-switching mean
I: Markov-switching intercepts term

A: Markov-switching autoregressive parameters

H: Markov-switching heteroscedasticity

SlagSl 3y50 53 cd S5 4 oY Ll (55500 S
Sl oy a5 Nl e ys
A e ) ol S5 g0 b MS-VAR) Simsow
0Ll 4S5 sl s (Voo ) V" Sy g mnd] 3 gl ol 13
Alg lagSl pl a8 5 ls 0529 (Sl waled a5 wiS 0
oY 355 5 Bl ws 3l Ll Sl slacs e
slooges] plnl b Lalsy (o 5l S enlnly
Lol 900 SLals b e bl (o) p Sz dlg als
sebie & (ol iy b o sla)5 ST 0 Lt
5,59, b axly asy; slagygesl 5l bjaiie oLl ooy
o ygosl ol guls 5l oolainl ;o Jg wed oo ooliil o>
OSee sz &5 il Sl s wlb (e e glaghs)
b e Globyy o axly adyy slapisesl b, e
Sssle @i a5 9 )ls 092y Jloil cnl cnl i S s
b g aly als ) eyl sl ealaal pl by anils ol
C sl s |, g sl glocanSd Llxd Uy o
95 alS el 5 o (lang 3l oolid plScn
Wl S35 oY (Ve o0 Mgl 5 3565 509,) abl oo
P80 Slaygasl ed 5l Bl wly adty y (slagges]
Aia (VM) ¥ g g lid 9 (VAVA) VT8l o
Jdo @ qooladl glopsie o (o LSl Sl 0929
) SloaisSol yo5 gl o 4nd 39, pos Caonw 4y (h)95
loggel ool Sledlial ol aies e ()15
Lld QU5 a5 olaggesl 5l g 09 blize b B)lae
CBS oy Wb 1) g il slewss
O88Y gl 5)
bl aslllne ol o Sl 598 I Ll b g el e

Krolzig, 1998: 6 :i5L
MS-VAR b Jaw 3o 35,5 cale yg05] -

e 93 (o (o Aoy s p S adllae (ol o
p55 5 DE) J51s (bl adg 4y azog) (5 S o
ool Suzmdomw BeS ,lo 25 5 il Q}Aﬂ 3 (NF
Q—.'.‘ Oy ol 3.]4.31) oS Dgds p.@b.é Q&o‘ Q.;.l (i) O9d o
ool o I sl e g 00,8 oy (Ss o5, 4 b e
3055 5 s i s Sl a0 ol o LnsS)

el Mly
DE(] _ [Mist
INFt] = uz,st]+ «
(69) ®
yd 11.st 12.5t DEt—k]_l_[et]
k=11, (k) (69) INF_k &t
21.st 22.st

INF 2,5 cale ANF) DE 8l ol sl o
Ho 18 =0 ho asp 51 ol OF
XN P ooy asl o, LB (H g% =0
G yS Cai DE jsiie asllas ol yo ool Sy 03Y
2005 5 INF g GDP) s ol alss 4 azog
Jlo Gl Cand 4y 00iS Byas Cengd oLl o
55w b piie Sloj (5 sloodls ams o lad 1) VWAY
el (65002 55 0 S oy (6w DleMb] ST

Sl 00 C‘)Ml Ql).wl )Lo—‘ ;}A 9 Ql).wl

G gaidly Judox g g 325 9 95013 gl
oS Sloy s e plas (VAVY) Palgs g 265
S5 5 SoeSI51 s 5l B ¢l iy ol oSl o5
axly aty; slagge;l 5l eslita b lopsie obl o)z



OKas 5 IS 58 6 e D | Y

o, A9 slezel C.la...u)o o yuxie ‘S.Ll; Py Sme O3
Lm).o.p.a Cja‘.u )aol.mo )‘ OOLL.M:‘ 9 09." Jm‘?Du u.u).vd.v J.'IB ).u
S le )by (Gew S0 soNl Sylp ez

Sgr dlgz 2iledl 3xizs MS-VAR) Somisw

A — Soo azly ady; eesl 5l eolaul b e yuste
B o 9590 Vol cusls bl EVE POV
sl 00l &)Y o leds Jgaz LB o il a5 ad F

il Se ad i Jgua (nl 53 0ud (0I5 @l el

5 s oSl Bl by 4l oot Jgd — (S0 0ol addey y305] @l -Y Jgor

p<-i YV -#IAY (INF) g 65
p<-/y \YAAF -\Y/eY (DE) 45593 (g ynS

ol -F/7)Y 9 -f/IAO ~O/YY W)J L ) 9 N 6LL:.> C.L:.w ) L5")'7u )JQLD.A ES

olawi 4y az g5 b g ¥ Jga jooals (3,155 ol (el
Sdbl glajlas bl (N> Vo) Sloslice
T bysie glp aige aady (555 lla 5 ST

s Slowls 135
O 4 i (509 Ll 4 4z g3 b g am o5 50
VAR) )15 g5 5 995 o8l (sl it aidy
Sbls (SCY) 55198 Sledll sl lne 5l oalital b
Ded e a3loy (AICTY) ST 5 (HQ™) (858

(VAR) 65183 gam 55 095 (6ol dgy adBg -F Jgur

(AIC) sitsT SC) 5l (HQ) ;s oyl aidy slas
Ve IEY VeIV ai .
VY VeIPYE VIvE |
VoY Ve IYA VoIvY Y
V0 Velbe Ve/va v
VeleY Ve IFY VeI f
A V- /%4 VeIV 5
Velon N Ve Ivs $
Velo¥ Ve IVY VY v
Velo VIAS Ve Ixs A

ales S5 MS-VAR slagSll 5,511 comy 5o o 00
ol (o2 b g ot oSS 0 5] g el g0
S osliind b le st L3, o9 (oS slate ol sl
3 yp 0590 MO )Ss 5 ST g N Gmgd laggas]
0ads (5)l35) layge3l ol Jlaid o)) (lisl o8 i S
T e AN S SRRV RGN PRE
S ysie (Al (o9 (S yif g 00l 0 b yukie LS,
ez 25 s0 4l (INF) 0,55 5 (DE) azog) (5 S
2 Jlos! wead 55 Jesl gl ot eluwl
2oy ANFY g IPA sV 5 slows) sl o,

Geios Slowlre 135k

3550 MS Jaw 10 3, ae oo am Al>ye o
o>l Gyl b gz g ds azgi b 00 )T sy il colal]
g anlgzs o lasliwl @595 Lo LR (9031 o & 13 40
e Sl ol nl 3 0I5 B 0g o syl a8
Ol 2 (OVRAY (K309,8) o5 olaiul aige oy olaws
azg L MS-VAR Cilizee slaoSl guios ol 1o ol
Sl (ool 9 3305 01 (03, ¥ 5 ¥ slo bzl
g 48,5 18 awslie 5,40 (AIC) S3lST 5 (SC) 5l
g o olsie & MSQVARG) 53 bl
A ol

a0 Jgax ;0 MS(2)-VAR(S) 5551 5l ol

VFeo )‘“l‘ YA °)L0-A:# A}l 099



\f.o }-AJlJ YA Q)M " 099

Y Koo g G555 s 8 e Sl 20151 bl 3 a3 5 8 5 005

3 (ARCH) Jigews S, 555 a5 bog e uily g Slnatl
Blhe 5 plply Sebisai 0 (ol Slalel law

B jlead 08y pess e e (6o« Sb ) sl ygesl
gdise b)) Jod JB (S

S doesy 50 B wle Jladl 090 V L g+ slaws,
5 sl ol Jlazsl 55l ol 5 comize endd Yl
LQJJLMJ ué}' JLA)J LSLQM)B W U’“")‘)f (ChlAZ) 9o

bzt (5] ol g (Stanas 393 (sl 3925 pue
S9>g ‘bu\c » LSH-.AIA\RC:H'I_I\/I u}a)T).a..a 4....0)3 F B)LJ

MS(2)-VAR(S) (55501 591 2 galsi -0 Jur

Equation for DE Equation for INF
S w235 o w25 S w25 o w2 T
“YIYYA YIYY e
oo 3l 2
(+1+YY) (ofeev) =0 P re
AT - /faf AR NARES DE (1
(- [$5Y) (+IYYY) (+1-£8) (+155%) 1)
“I¥Y - -/YYA o+ AN -IYVY
DE (-2)
(+1+¥Y) (- 1005) N9 (+1NaY)
—fee¥ -¥Qf o[+ IEAA DE (3
(-1aY+) (-1Y29) C-1-A¥) -1-YA) -3)
-IYAS -[F5¥ -+]-04 SIAF
DE (-4)
(1++%) (- IYYD) (+IVFF) (+1+=+)
—feeb I —- |55 -/AYf
DE (-5)
(+130A) (- [$5%) +I¥YV) (1)
Ay SRV AR -/faY INE (1
(-155%) -IVa$) C1+YY) 15 1)
-/ OA —+IFYA —+/VA ST
INF (-2)
(-17Y%) (- 15YA) (+1A+Y) (+18-A)
A SAYY lNY AT
INF (-3)
A -IYYY) (+1A-9) (+IFA¥)
Sy XYY -IYAS N\
INF (-4)
(+1aYY) (1Y) (+le*) (+1+YA)
-IYs <Y YA AN
INF (-5)
(+1-$9) -IYYY) 1+YV) (+170Y)
WWFANNTAVF s )y S diged
VY ol sloss
-t£f/vsvlog-likelihood
UsYYAIC
\  IAFY SC
-1+ 1) Davies o Ll Jlas! 33! 09 b s b s g0
(+/-+&) Ang and Bekaert o LT Jlasl 35, alayl,
Transition probabilities p_{i|j} = P (Regime i at t+1 | Regime j at t)
AT & p_{0[1} = -13-#Ap_{0]0} = JUs! sl oz
-[AAFY & p_{11}= -/-'yrep_{1)0}=
]-/v£A [of-#Vector Normality test:  Chin2(4) = bl cloani]
1- /094 [-/#9¥Vector ARCH 1-1 test: F (4,26) = SR S0




Oas 5 IS 5k 6 e D | FF

]-/avy [v£/v-AVector Portmanteau (7): Chi®2(28) = |

oo oLis |y Jloisl b il JS1s slacl #
e Slewlos o

VYAV o ATVEYIYA Y ls b Lols S o b (oSl 35T 51 Lol (sl g5 (ol
VIAD 5=+ IBF i 4 oo w5, ) p)55 ¢ 5 GDP s 2T 5l Jole (295 a5 ) Jlogad el

w25, 9 WA FAVAY:) g APYVY YYD ole Lad

MS (2)-VAR(5) 5591 3,91 y2 gulis (wlwl ) 3+ by 4 bg2po sl Jlo - loges
20

DE

Fitted
= l-éb:pprediction Regime 0

[ Fitted
k| == l-step prediction ngiﬂ’*e 0
E | I/

10}

- M
-10F | | -
-IIII|\|||\\|J||\\J_|\|‘|| 0II‘IJJIJI\IL\I‘\IJIIJ_III\II
1370 1375 1380 1385 1390 1395 1370 1375 1380 1385 1390 1395
2.5H—— cDEGealed) |
,,,,,,,,, H “| 1 ‘III

;‘I‘,‘II‘I L.,
|‘ ”'H‘ j ‘“

0. ;1| o r‘ “|
-2.5; |

PR SR SR TR [N S S S T N T T T S HN S S S S NSO ST ST SO MO S| R R L L L
1370 1375 1380 1385 13590 1395 1370 1375 1380 1385 1390 1395
10 P[Regime 0] smoothed 10 P[Regime 1] smoothed

1 """ WH ‘

=]

05k | 05 |
. [ | | ||

| ‘Il
IR l\ y I S R S T

FIR I T S RS PR
1370 1375 1380 1385 1390 1395 1370 1375 1380 1385 1390 1395

Geios Slewlre 135k

Fooled Jsazr B o s oS el az S I3 s MS(2)-VAR(5) ,lislo B 10 4 ax pl5 o
ot ) S o e Al S ik %, ol
2 2550 0255 39 52 ;5 (INF) o555 (DE) a5,

MS(2)-VAR(5) (g5 I 5y 5 ke (905l qulis -# Jour

Chi”2 o,L1 Jlex> lado
sl J o 95 : e
= e 2o m)) &
VIAA- IARIS L
aze PO
(+/VaY) IYSA) >9SS 4 pyg 5l (e ala,
YeIYYY YO/A- - ]
Cleee) Cloee) po5 @ azdp 5 5l Sl aba,

oo Sl 5o

VFeo )‘“l‘ YA °)Lm:0 A}l 099



\f.o }-AJlJ YA Q)M " 099

PO oo g G555 s 8 e Sl 20141 5l 3 a3 5 8 5 005

5 oolaiwl b pols aslllas bl ol ol Bl g
Ll s | 5 Sidgms S5 le 20,5 Cile b,
(sl daly (o) p 40 dov el 50 oy loiiie g SISOl
odos Al 93 (g 4 py58 9 Sdg 4205 (65 (2
olazdl jo - Ol (639,m 5l s sl Jlo jo )l sl
ol .l il VTPV o)50 b ol
odd gl 5, 59,2 ;0 a5 weo oo s adllae oyl
2925 155 4 g g (6 S 3l 4, S, e ala, S,
P P0F R A3 S I Dad ax ST il
SAFAYS S VPVAX CVYVEY) as o, el
5 WWYEYITAY) SO w3, sbdad 9 (VA
ool 5 el 0050 LSy (1FAYY-1YAY:F
Sbollws awy o S 4 (lyl olaidl slaciadly
e 4l k5 A Cer QAN Yl 5 il
ol g BB g5 4 dgd azog (S A8 b
oo Lalus slaes, ;o (VAAY) (oWl g iz L il
g awd ol olazdl Jg Slolie 5 oladl Jlo Slolis
ol o 0 IS 1, gy 4l pad s Sl
I 9428 3l slp cdgs GLAE L oy Slalie &9
Wingy Cgd 9 39 aalys azlge Sdgs 439 (6 S (05
Olrl 9 088 (o (Jlo 5t (o0y8 Do L) 42092 (6508
Sl s dalud g (655 50 SOb Pl poe allie 55
odd corga— (g p (Jlo Slelie el Glgie 40— (635 0
g oolw by S plie 4 Kazog (S (05 I
locdss oolaul s )50 409 (6 S Jlo (pali ;o B )laie
sl ls 0 a5 woais ol amis a5 0,8 JE Calise
dslllas pl ol yulwly 5 cplpls sl 009y (goleie
ol 4 € sy 5 o Sl Ll 555,59 5] oo

Sy el ol 53 g5 J5uS S ol b3 e SO

&bw

5 e 1By (a0 gl iy LS ol
S 15 Opliial SIITOYAR) Lo e ans ¢ 5,5
Sl (BT (5ew)S, 0509, olnl o ez
Slaidl g0 )8

9 P9 AL:JJ) s AYYY) vl (L gowouD it

39 ke Sl g oal Cans 4 s ol 1 g Lol
55 0 3 45 Aas o bt adllle oyl gloail & oo
1205 (S 3l 4,8y o alay S ond Lol o3,
S S SISl Dad az ST dls 929 p)95 4 Sgo
g WYX AYVEN) i ) sladad o 0)5 2 409
VWYEYOVYA 1) (S, 005, sl had o (VPR VTR
bl g ol e 05505 HluSs (VYAYY-1FAV:F
Sl awy o Gl 4 (olpl oladl slac adly
Sle a5yl 4z Cez (VAN GVl 5 b
el B LB p g0 4 Cdgs azog (S 5l a8, bSS
(o bls claggs, 15 VAAY) oWl g iz sls ol
5 aies blos slazdl gy ool oladl Jlo Slolio
Sl 9 48 S JRS |, Sy 4y sl g Sy el
34558 3l sl s SLOlE b Jyy el 5
Linigny Sgd g 392 dalys axlge Clgo 4239 (5 S (05
Olrl 53088 (oo (Jlo il (o) DU L) 2090 (6508
Sk p gs Lals 5 (655 50 Sk Pl poe dllass 5
a g gy o Sllio L plyse - 5550
g ool by, G Gl & azdg (68 (535 S
slcdgs oolaiul 590 42341 (6 S Jbo (ali y0 Blaie
sladls o py55 wats Gl amis o5 0,5 8 iz
ol 039y (g3loio

&5 Aid 9 AN
@7 5 G SYobre a5 ol 8 o 5l e
@ P9 g Sgo axog (G5 w dlaly Jo (loo S
a8 S — oM olazdl o Sloe 8 lxin Ll 90 lsic
obloolazdl o clox] 4ig¥ zd joid 3929 (pl b il
LBl (N oges it 93 cnl (e bLS)f 092 o)y
D9y (e Sy 0 8 & il ol ol onsls 092
S s s 5 6 LAl (ul Sk o
21120 Dy90 & 0,95 9 S50 4209 (68 (e e Ala,
S92y Jlaiol jlwls a5 Lo ol bl (5,925 o
Om ally (e )0 (VA3A) 590,57 auSE 590 25U
A Akl cnl Geizes g a9 Sded Azom (S
oy Gy S yaxie jl (5l JL8, &5 (VAAY) (y5ilan
anles Dglaie gloj Dluaibe cuns g alises glaoygo o



OSan 5 JoS 50 6 fime PNl | 5

analysis, Available at SSRN 2129017.

Burke, N (2018). Metropolis, Metropolis-
Hastings and Gibbs Sampling Algorithms. A
project submitted to the Department of
Mathematical Sciences in conformity with
the requirements for Math 4301 (Honours
Seminar), Lakehead University Thunder
Bay, Ontario.

Cardoso, E (1998). Virtual deficits and
the Patinkin effect. International Monetary
Fund.

Catao, L. A & Terrones, M. E (2005).
Fiscal deficits and inflation, Journal of
Monetary Economics.

Christiano, L. J (1992). Searching for a
break in GNP. Journal of Business &
Economic Statistics.

Deschamps, Ph. J (2008). Comparing
smooth transition and Markov switching
autoregressive models of us
unemployment, Journal of  Applied
Econometrics.

Dwyer Jr, G. P (1982). Inflation and
government deficits. Economic
Inquiry, 20(3), 315-329.

Epaphra, M (2017). Analysis of budget
deficits and macroeconomic fundamentals:
A VAR-VECM approach, Journal of
Economics & Management.

Erkam, S & Cetinkaya, M (2014). Budget
deficits and inflation: Evidence from
Turkey, The macrotheme review.

Ezeabasili, V. N, Mojekwu, J. N &
Herbert, W. E (2012). An empirical analysis
of fiscal deficits and inflation in Nigeria,
International Business and Management.

Fallahi, F (2011). Causal relationship
between energy consumption (EC) and
GDP: A Markov-switching (MS) causality.
Energy.

Giannaros, D. S & Kolluri, B. R (1985).
Deficit spending, money, and inflation:
Some international empirical evidence,
Journal of Macroeconomics.

Granger, C. W. J & Newbold, P (1973).
Some comments on the evaluation of
economic forecasts. Applied Economics.

Hamilton, J. D (1994). Time series

(7 5 s o S glpl o Sdgs azag gy
(\VLS‘LU) Y O)Lo..i)) f sw).u.\.o (5“5)" OJ.LJ
ode Jag‘j) e (\V‘\V) Lé).).om LVow) ‘)51(5;'3"""’

Olpl 30 p)58 25 9 Jg 4oy @azog S Jolre
(YN F D 5 g0l Glacailew

OYAQ) aage woly L8 Lo 5 el ol s g
S 2 aSE L) lpl o ey Jb glodis, cw)p
solaidl o yioghy (409

oo g oloyl e oBg Bl hwe b (S
Sl 3 Sl 5 3 51 g3l OYFRD) ST o
ol Sl )

(Olpl )0 p)g g azdg (6 (VYAD) 0j9,8 (5550
solaidl gla s NYOF-VYAY

0309050 g (> )91 ol o8 Il (g5 8
Sx 5l 4209 S p p)g Pl wyn (ITAY) Sgerme
(olaidl Slidss oyl pl 1o (ol g glas ;e

5 Sz 55l cle (OTAY) 5908 o SO
ol 60lS (ol lallas ol 1o sy 5 0l alad,

OY) Lople woolpe 5 5dls o SLS 232
gae 3o SlaysiS 3 )l sl Julod g 558 e
ISl Sizmig (S53bos> 65U 6T L Sl
ol 51 oLzt adlizangs,

Abu, N & Abd Karim, M. Z (2015). The
non-linear relationship  between fiscal
deficits and inflation: evidence from Africa.
South East European Journal of Economics
and Business.

Ahmad, A. H & Aworinde, O. B (2019).
Are fiscal deficits inflationary in African
countries? New evidence from an
asymmetric cointegration analysis. The
North American Journal of Economics and
Finance.

Anayochukwu, O. B (2012). Fiscal
deficits and inflation in Nigeria: the causality
approach, International Journal of Scientific
& Technology Research.

Bildirici, M (2012). Economic growth
and electricity consumption in Africa and
Asia: MS-VAR and MS-Granger causality

VFeo )'“l‘ YA °)Lm:a A}l 099



\Feo }-AJlJ YA Q)M " 099

PV Koo g G555 i 8 e Sl 20151 5l 3 a3 5 8 5 005

Nigeria: A causal relationship, Journal of
Emerging Trends in Economics and
Management Sciences.

Olalekan Olaniyi, C (2020). Application
of bootstrap simulation and asymmetric
causal approach to fiscal deficit-inflation
nexus, Global Journal of Emerging Market
Economies.

Olayungbo, D. O (2013). Government
spending and inflation in Nigeria: an
asymmetry causality test. International
Journal of Humanities and Management
Sciences (IJHMS).

Olubiyi, E. A & Bolarinwa, M. A (2018).
Fiscal deficit and inflation rate in selected
African Regional Blocs: A comparative
analysis, Turkish Economic Review.

Oseni, I. O & Sanni, H. Y (2016). Does
fiscal deficit granger cause impulsiveness in
inflation rate in Nigeria? Acta Universitatis
Danubius. (Economica.

Pekarski, S (2011). Budget deficits and
inflation feedback, Structural Change and
Economic Dynamics.

Ramos-Francia, M, Garcia-Verdd, S &
Sanchez-Martinez, M (2020). Inflation
Dynamics under Fiscal Deficit Regime
Switching in Mexico, Banco de México.

Rodriguez, G & Sloboda, M. J (2005).
Modeling nonlinearities and asymmetries in
quarterly  revenues of the US
telecommunications industry, Structural
Change and Economic Dynamics.

Ruge-Murcia, F. J (1999). Government
expenditure and the dynamics of high
inflation,  Journal of  Development
Economics.

Safdar, F & Padda, I. U. H (2017). Impact
of institutions on budget deficit: the case of
Pakistan, NUML International Journal of
Business & Management.

Saleh, A. S & Harvie, C (2005). The
budget deficit and economic performance: A
survey, The Singapore Economic Review.

Samimi, A. J & Jamshidbaygi, S (2011).
Budget deficit and inflation: A sensitivity
analysis to inflation and money supply in

analysis. Princeton: Princeton University
Press.

Ishag, T & Mohsin, H. M (2015). Deficits
and inflation: Are monetary and financial
institutions worthy to consider or not? Borsa
Istanbul Review.

Kaur, G (2017). The relationship between
fiscal deficit and inflation in India: a
cointegration analysis. Journal of Business
Thought.

Kim, C. J & Nelson, C. R (1999). Has the
US economy become more stable? A
Bayesian approach based on a Markov-
switching model of the business cycle.
Review of Economics and Statistics.

Koyuncu, A. F. T (2014). Causality
network between budget deficit, money
supply and inflation: An application to
Turkey. International Journal of Business
and Social Science.

Krolzig, H. M (1997). Markov-Switching
Vector Auto regressions.  Modelling,
statistical inference and applications to
business cycle analysis. Springer, Berlin.

Krolzig, H. M (1998). Econometric
modelling of Markov-Switching Vector
Auto regressions using MSVAR for Ox.
Institute of Economics and Statistics and
Nuffield College, Oxford.

Lin, H. Y & Chu, H. P (2013). Are fiscal
deficits inflationary? Journal of International
Money and Finance.

Metin, K (1998). The relationship
between inflation and the budget deficit in
Turkey, Journal of Business & Economic
Statistics.

Nwakoby, C. N. I, Okaro, C. S. O &
Ananwude, A. C (2016). Fiscal deficit and
inflation in an oil rich exporting country:
Evidence from Nigeria, Journal of Policy
and Development Studies.

Ogbonna, B. C (2014). Inflation
dynamics and government size in Nigeria,
International  Journal of  Economics,

Commerce and Management.
Oladipo, S. O & Akinbobola, T. O
(2011). Budget deficit and inflation in



OSan 5 oS5 6 e Ve | A

Economic Structures.

Ur Rehman, F, Ahmed, K. A & Ali, S
(2008). The impact of budget deficit on
inflation in pakistan: (1970-2004), European
Journal of Scientific Research.

Cawloaly

'Feridman

'Sargent and Wallace
"Mishkin

"Olalekan

“Miller

’Saleh and Harvie
'Ricardian equivalence proposition
“Abu and Abd

Tanzi

""Tanzi effect
""Ruge-Murcia
'"Patinkin

'"Patinkin effect
'"Ogbonna

'“Cardoso
Non-Monotonic
""Hamilton
“Deschamps
""Markov-Switching Granger Causality
"Monetarism
"Metzler

"Premchand
"Olayungbo

"Ur Rehman et al
"Koyuncu

Inflation tax
"Buchanan and Wagner
"Perceived net wealth
"Dwyer

Catao and Terrones ™
"Monetary dominance
"Fiscal dominance
"Lin and Chu

"Time paths

"Metin

Iran, Middle East Journal of scientific
research.

Ssebulime, K & Edward, B (2019).
Budget deficit and inflation nexus in Uganda
1980-2016: a cointegration and error
correction modeling approach. Journal of

Monetary accommodation or ) s s jluwas Coavlow
slocwles ;1 5 @ccommodative monetary policy
wolatsl us, o jshiie 4 o] ,0 45 cudl (§55 50 S
sl e e Rt
L3 pla
"Crowding out
"Premchand
"Financial crowding out
*Oladipo and Akinbobola
P'Kaur
"Bresciani-Turroni
fLags in tax collection
b 45 canl bixo ol 4 Built-In elasticity) oo ius™
Sl (i ol 8] i ol 0 doyo S a8
ol i8] oy S 1 iw <dpo
5 e dgdee comge Ol dndexation) uu el
PV Gl 48l o ) UIo hogo w8l posd Aol i3l
Aol /8
”Ahmad and Aworinde
"Pekarski
"Markov-Switching Vector Autoregressions
"Basic VAR model
%The unit circle
9'Stable Gaussian VAR(p) model
°'Dimensional mean
°"Time invariant parameters
°Discrete time
“Discrete state Markov stochastic process
“Transition probabilities
“Mrreducible ergodic M state Markov process
Ergodicity) Coss,/ Solai auls o oxtwolazdl o5
(eSlen 5 il ly ile) T ) lel rlo s 45 el st 3
S ol 4 45 w5 Tl aiged S s, T e o
05 et iSh ols A oo
**Krolzig
7Kim and Nelson

VFeo )‘“l‘ YA °)L0-A:# A}l 099


https://fa.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF_%D8%B3%D9%86%D8%AC%DB%8C
https://fa.wikipedia.org/wiki/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF_%D8%B3%D9%86%D8%AC%DB%8C
https://fa.wikipedia.org/wiki/%D9%81%D8%B1%D8%A7%DB%8C%D9%86%D8%AF_%D8%AA%D8%B5%D8%A7%D8%AF%D9%81%DB%8C
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
https://fa.wikipedia.org/wiki/%D9%88%D8%A7%D8%B1%DB%8C%D8%A7%D9%86%D8%B3
https://fa.wikipedia.org/wiki/%D9%85%DB%8C%D8%A7%D9%86%DA%AF%DB%8C%D9%86
https://fa.wikipedia.org/wiki/%D9%85%DB%8C%D8%A7%D9%86%DA%AF%DB%8C%D9%86

PAN Koo g G555 s 8 e Sl 20151 5l 53 a3 5 8 5 005

\f.o }-AJlJ YA Q)M " 099

“limiting distribution
“"Metropolis—Hastings Algorithm
“"Burke

T S o5 b 0,0 i dnlllae g

afllas 4 jKeiwt s, BUIKE(2018) .ois” g4,
“Mean-Adjusted VAR(p) model

“Fallahi

Salo (555 et (losgy 90 40 i daflas sl
095 delpo Kr0IZiQ (1997) le5A 5 # b 40 Koy
“Bildirici

“*Granger and Newbold

"Franses and Van Dijk

"’Zapata and Gauthier

"Rodriguez and Sloboda

TAugmented Dickey-Fuller (ADF) test
"Phillips—Perron test

“Christiano

Augmented Dickey-Fuller (ADF) tests with a

breakpoint
"Schwarz information criterion

“Hannan-Quinn information criterion
"Akaike Information criterion
“‘Davies

“'Ang and Bekaert



