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Abstract

Article information

from relatively high estimation errors. Consequently, in recent
years, research based on Bayesian approaches has expanded
considerably. The objective of this study is to model inflation in the
Iranian economy under the influence of political, social, and
economic variables using advanced econometric methods and to
identify the best-performing model. The study period covers the
years 2001-2023.

In this research, inflation modeling is conducted by incorporating
43 variables affecting inflation across four categories of models:
Time-Varying Parameter Dynamic Model Averaging (TVP-DMA),
Time-Varying Parameter Dynamic Model Selection (TVP-DMS),
Bayesian Model Averaging (BMA), and Weighted-Average Least
Squares (WALS). The aim is to determine the most appropriate
model for explaining inflation among these alternatives. Among the
examined models, the WALS model is identified as the most efficient.

Based on the results, 11 variables with the highest impact on

inflation are identified, among which the unofficial exchange rate
emerges as the most influential factor. Furthermore, the findings
indicate that, in explaining inflation in the Iranian economy,
economic factors have the greatest explanatory power, followed by
political factors and then social factors
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Purpose/Aims:
The complex and dynamic nature of inflation has made it a variable influenced

by multiple factors. In the economic literature, economic, social, and political
factors are recognized as three main categories that affect the behavior of firms
and consumers and ultimately shape the inflation rate through macroeconomic
instability, heightened uncertainty, and changing expectations. Among these,
developing and emerging countries—particularly economies such as Iran—are
more exposed to such effects due to fragile institutional structures and
vulnerability to non-economic shocks.

In recent decades, Iran has experienced significant political and economic
developments, including widespread international sanctions, managerial changes
at macroeconomic levels, social crises, and domestic unrest, all of which have
imposed multiple shocks on the economy. Accordingly, understanding and
analyzing the effects of political, social, and economic factors on inflation in Iran
is of particular importance, not only for improving comprehension of the
country’s inflationary dynamics but also for designing and implementing effective
and sustainable economic policies. Therefore, the purpose of this study is to model
inflation in the Iranian economy under the influence of political, social, and
economic variables using modern econometric methods and to identify the most
appropriate model.

Methodology & Framework:

This research is applied in nature. Data are collected from the statistical databases
of the Central Bank of Iran and the Statistics Center of Iran using documentary
methods. The study period spans from 1380 to 1402. After data extraction, the
values of the variables are calculated and processed using Microsoft Excel, while
MATLAB and R software are employed for statistical analysis and result
estimation.

The analysis is conducted using Bayesian econometric techniques by introducing
43 variables affecting inflation, grounded in theoretical foundations, within the
frameworks of TVP-DMA, TVP-DMS, BMA, and WALS. The objective is to
identify the most suitable model for explaining inflation among these alternatives.

Findings:

Among the aforementioned models, the WALS model is identified as the most
efficient. Based on the results, 11 variables with the highest impact on inflation
are determined. These variables include the unofficial exchange rate, sanctions,
liquidity, output gap, net debt of banks to the central bank, budget deficit, oil
revenues, interest rate, current government expenditures, human capital index,
and corruption. Among these factors, the unofficial exchange rate is identified as
the most significant determinant of inflation. The results further indicate that
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economic factors account for the largest share in explaining inflation, followed by
political factors and, subsequently, social factors.

Discussion:

The findings of this study indicate that one of the most important determinants of
inflation in Iran is the exchange rate. Statistical evidence from 2018 onward
strongly confirms this relationship. Given the heavy dependence of domestic
production on imported raw materials and intermediate goods, exchange rate
shocks are rapidly transmitted to producer prices. Consequently, increases in the
exchange rate lead to higher producer price inflation.

The estimated coefficient for sanctions suggests that weak political and diplomatic
relations at the global level, combined with the limited capacity of domestic
production to respond to demand, have imposed dual pressure on inflation. This
finding highlights the structural vulnerability of the Iranian economy to external
shocks. Liquidity growth is identified as the third key determinant of inflation.
Excessive liquidity growth, when not accompanied by corresponding real output
growth, intensifies inflationary pressures. Similarly, the positive effect of oil
revenues on inflation indicates that inflows of oil income, in the absence of
sufficient productive capacity to absorb them, are inherently inflationary.

The positive relationship between the output gap and inflation implies an inverse
relationship between economic growth and inflation. Empirical evidence from
Iran confirms that periods of higher economic growth are associated with lower
inflation, whereas economic stagnation coincides with rising inflation. This
finding is closely aligned with economic theory. The study also identifies a
positive effect of the budget deficit on inflation. In Iran, budget deficits are
frequently financed through borrowing from the banking system or monetary
expansion, both of which increase liquidity and contribute to inflation through
multiple channels.

Another important result is the positive effect of interest rates on inflation.
Although increases in interest rates are typically employed to curb inflation by
encouraging savings and reducing liquidity, evidence from recent years indicates
that inflation has intensified alongside rising interest rates. This apparent paradox
can be explained by the prevalence of negative real interest rates in Iran, which
limits their effectiveness in attracting deposits and controlling liquidity.

Finally, the results demonstrate that corruption has a positive effect on inflation.
Corruption undermines the effectiveness of monetary policy, increases production
costs, distorts price mechanisms, and encourages rent-seeking behavior. In
contrast, human capital exhibits a negative relationship with inflation. A decline
in human capital reduces efficiency, increases social and production costs,
weakens governance quality, and indirectly fosters corruption, all of which
contribute to higher inflation.
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Conclusion & Implications:

Overall, the findings suggest that inflation in Iran is a multidimensional
phenomenon driven by structural, monetary, fiscal, and institutional factors.
Exchange rate instability, international sanctions, excessive liquidity growth,
dependence on oil revenues, persistent budget deficits, ineffective interest rate
policies, corruption, and weak human capital all play significant roles in fueling
inflation.

From a policy perspective, controlling inflation requires more than short-term
monetary tightening. Stabilizing the exchange rate, reducing dependence on
imported inputs, reforming fiscal discipline to limit budget deficits, and avoiding
inflationary financing methods are essential. Moreover, oil revenues should be
managed in a way that enhances productive capacity rather than expanding
liquidity. The results also underscore the importance of supply-side policies aimed
at promoting economic growth, improving productivity, and expanding domestic
production capacity. Strengthening human capital, reducing corruption, and
improving institutional quality can lower costs, enhance policy effectiveness, and
contribute to long-term price stability.

In sum, sustainable inflation control in Iran necessitates coordinated
macroeconomic, structural, and institutional reforms rather than isolated policy
interventions.



GOl (b3l 9 B g ools 4,8
Sl @ VPV 5 1Dk (VP20 Ol cp 33 o lad et 5 oy S/ hn sy e
https://dx.doi.org/10.48311/ecor.2026.28389

23 )95 22 ol 9 eleial (g SLaidl Jolge il g jbw e

Ol sl SLaidl
Y v .t A Y . I8N o & Q
Sl (G o0 0 (oS a8
F.RAriMi@Qu.ac.ir ol o sl ol dutils wilinios ¢ pole aoly sl g oy ot sty ( ol psle 4 (55 gomitils .\
mMezzati@mOodares.ac.ir  .(Jstas oot 5) ol (3l a5 e yde anr 3 olStils coliazdl ouSitimgy colazdl jLossls .Y

f.arbabi@iauctb.ac.ir ..l s . codld o5l olftils ( 535 50 g5 9oy o s sl g il oSl coluidl g 5 colusidl ook ¥

Al OleWb]

LXVLES

1891 dxy ;U
VEF/YNY bl
VEFINTD 1 0,555L
VEFIO/Y 2y
VEO/N/YY: T Ll

1S Olals’

%
g

27
olud

39 S Sile

(JEL guuaid
E42, E52, E61, F51, F45, 042

J,Z.Mm c..\.’\.m.lg.i
mezzati@maodares.ac.ir

g slo Jlu 0wl ol o o, ads Gl Cusxdly Locdéf
W)./ “;jlof 6&.)).(”:5] 9 oJ).L..f dbbo.}b » ‘}_4_._..4 ‘;;Zbuu.ﬁb}).;
il o Gl olazsl o pys7 il e smesy ] 5] S sl
O A g s slois, b solatsl g elaiz o polaw sloyiio
2l g0 il o VE N L IPA slo Jlw ingi Jloj 0,90 o] o
s F L0 o500 fhe jiio FI 50,5 o)y b (gjluJuo o ings
xSl (TNP-DMA) Ly Smte 005 5nSile sloJto
5 BA) i cnFnfle ([TVP-DMS) Ly Smte lis]
e b el ouds ploi! WALS) Slrspo Jilaz 59 (6 S peSKilo
sl Jao leo 09 loliiilo s ] lo )55 0dins pessi o
e oAb Ol o ele o Jilum g (655 uSilee ko cod oL
s 0 ST s iV b o V) il ol S e
ole it Glie @ (oo o Syl E 5 o Ly 50 45T i Lol
o5 o 40 cddd o Gl il izman Al lolid )87 o 5o
qocloizl folse 5 wlow Jolse golaid] folse o iy o)l olaidl

L o (FUL20 gyl 10 (6 ot

GMallte jome i g ond ydiie ST Luyiwd Oogods allie ol S dings 4 Glaze (YoYOO cul, .S
oS slalo)y 9 B 1) Cllas pl wlgs oo Lo cjgme (] wluly 23,133 Creative Commons Attribution-NonCommercial 4.0
238 il (5,05 8 Aolie (sl ] 19 00,8 5D, ey pU 4T Loy 4y csled (lasle 5 Glalag 1y 0T b g 468 T3k 5 43k

o8


https://dx.doi.org/10.22034/25.1.1
mailto:mezzati@modares.ac.ir
mailto:mezzati@modares.ac.ir
mailto:mezzati@modares.ac.ir
https://orcid.org/0000-0001-5413-669X

PR EVRTC P SPEC SURORI St JC S BRI NP IS P D B R NI K JPS WA EWL

doddo .
58 oanie Jalse 3l o aF sl 03,5 b i a1 |y T ep s slisy 9 ooz Cusle
ol 5l ol A aw lsie 4 b 5 olaiz] qoolazdl glacSsds cgalazdl mlusl s s
o355 S 35 5 Sirablls o oIS LBl 5L 2 b 5145 i gm A5t Jole
WYY g5 5 GkS) W5 e 3B o5 5 p Caledy 5 QENIS S pan g aolS 3,
leolasdl o500 5ebs g arwgd Jlo 0 slo,9aS le (nal jo (V10 o)) g o il
(930 SS9 ) Cornd plucl g 0aniSs goles il 5l (6 093 p e )|l Geznen
o5 1) ol o 9 5lebo ) eSS waadly cpl s ls 3 SIS cnl (o yme 50 i
Sl 00,5 Feds

S99 Walaad joki aiee )3 WoolSiy (6 S el sl (ol 9,505, 90 (IS CaS 4y a5 )
5 Dol 5l e ol @ Sus; cnl 5o a5 ooy 4 atily (6,5 Cwnd 0 S0, (S o,
et s 5 (ool @ pladl (patine Sloy slaojl 5o conliw 5 olatdl slasSsd coale
e Jow ol jo ol Flamsg 4y aily (6 IS Cwd sla o 5l eolatnl (K0 0,0, wiiS o
28 Cad ol 4 wiS o aCad i 4 pladl gloj wgie sloai 1o 0429 L g oS
ool b eloinl (oolaiBl 55 slaSad adl ploazgi 45wy o> 4 g Swd L
G Ced 0 ol Jasad g Jas e (EaSTy 4y jonie 5 dio iul3dl 1) alold ol asley oo
el v bl licaasg 4 atinly (5 I8 Cad glaely 31 SG (Yo Y Fh) g 5.500) Wigd
ol STy 55s5 0,15 aigy Ceand b 1y alols oy iy lay] Cangd a5 _slrolSy il ol o
51 S Ceand s &y pladl baolSsy I oS woys ST i 45 amd oo i el ] aies e
ol 48 wilesls a5 Sliiod gl il axg LB Wiy e daiead soges gl o] S
(VNP ASan 5 55i515) WS iy |, WacSsds 4y pyg LiSTy s wilgi oo ooy

o5 b S b Sl 3o S S5 asil) ol oS53
5 (00ymS lolel (ymlee ol olaiz] ool aily) elaizl clocsss
g Wlgioe (Lol 5 adpe GlaSed (Jbo slaplm @58, Jod 5 solaidl slassn

. Kilian & Zhou (2022)

. Blanchard et al. (2015)

. Time-dependent Pricing
. State-Dependent Pricing
. Menu Costs

. Mankiw & Reis (2002)

. Selection Effect

. Gagnon et al. (2016)

0NN AW~



VY IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

o Wgd oo Sl Jalge (nl igd 5 LAE g loansa )3 S5 Sl 5 Glebl pae (A0l 38)
oladl mdaw ;o e d &l s Gl g Slgl 3 g wijlo p0 095 slaceend (5,58 (sl 4 LolSs
FB R 4 e Wigi oo Waoly (5 lawgh Cund i ) (005 wops (il R
olastogasy 4 anly 5,138l sl Jue Jg5le cami)s 250 lacard sogas ghaw azg3
S Db b Sl S e i & tloizl g (ol SlacS e 4 (23STy 50 )95 45 am3 e
YN0 e g 0 loudy oV YT 0 ) ¢ 5L0) Wb oo ol 38 sole slacdls 4 o

sladinse il g (S0 ( Slaabll (Al G )b 5lp e 4 Sl JUisl B g5le (Bly )
ol g b 4 (o s slatudgazme (aeli om0 55 ST SVL Sy o) ol
Ay glaajo aiil o« elaizl g (puibios Sla eyl ol 5l S oo S (Sl 450
TSz )55 9 gg) S on e iand Giali8l 4y aS WS sgasa | wdgi g i (Al
(VY

Slop 7 0ol Sy 1 5 b glaasle 4 aily golazdl b 5,545 (lsie 4 o]
2 e e S0l plaabs Gz 39 5l 5L SMiges (euliw oS 9l 5 solatd]
08 S glans o0 ulai golaidl 5 cwliw OY o0 sl glaans o a5 el (pl o)l pl olazdl
LS5 (s sla )b s elanrl slagl o (W gsbaws )0 (e Sl ¢ Mollin
15 Dl ezl cilizes o JUS 51 bS5 ol wilos,S Jaas oyl olatdl 1, souate
Sl e e myg8 SHUES SWS o g (o Jon ()] hendl clslis slaais o Gl candes (i
5 S eoelul ey Wl e (0)58 Slanig; WaldS g ladeed cegee mhaw Gl 4
e el lp b 4 pyg p ooladl g el (oulow GlaSsd SISy o8 (i
Syl oty Caedl Il s e olatsl slacalin glzl o b (gl 4k ays L3,
95 Sro2ebp o6 il aie; OIS 5 9,5 gl lpjasly g OISl ln nlnle
S w8l 3 ) e 6 S e
3 Bae S &l pye gl 1) St iy & Cel Joe sl Bas las ol o
dlie onl yo of Hlaie 5 ()58 51 0o (pizrad 5 Cand e (g IS 51 i 5 095 ¢ el
Sl (9275 () Sy Gl o ot 8 095 )l S Sl s itie ST (> g 398 o0 (o) 2
sl B asS e siledse ]y Ol o e 25008, » She solatdly eloil i pulw Jolse a5

el 00l old LaS ) loged g 4 idghs

1. Diaz et al. (2024)
2. Auerbach & Gorodnichenko (2013)



Syl (253 9 (T o 0 o) WD [ e oo 5 o] (3Ll Julge T il e VY

oA gl A
oolazdl Lilse

5 P05 R Fse
Jelge ol sloosls (s 51,5
T Ll
Loy » S5 i
e Ot gl b o)
Lo, sladse
5 75 9 s 2 F50 ook Sl salipy Syl
i s 515
bl S s p$ e )_m
Ll slaosls °
slabuls

Ot Sk gl
el Jelge
9009 2 e

slosls 5 3ls,5

1

—
gy plail wislyd 1Y 1o g0
chart 1: Research process
O 9 S Sleo 4 cdodie I L a5 Cowl 0alds pudiid aigS pl Allie JLSle @l ol
g Wools Julowi g ayjod calol )3 05l 0 00ls edgd Giogh Ghsy e splnse At
S 50 D ppo lie Guipez (bl 10 (oS amT 5 Com 5l 5 90,5 00 L)) T slaaily

S Gl ¥

lodudy olsie 4 g 03g S olatdl sl Jlo 13 4295 3590 Plos 0 Froten 51 (S 0 300 055
Psr sLSsd 5 6 b ( Jlo ( Jgr slaymie dlozsl iliza Jalge p3b oo o zgaiz
e o Slas S 5 Js adse GRl3H 50 Baae 08 glaats; (e Slosl j3 )l 13
b 5o 50 5 0lg0n |y py55 o B szmed LIS Uy 9 S slody i ol odd g2 gl
B Gl 5o el (2Blg adgi a4 Cod gy > e 30 425 a5 05 e (I ey SG
so5os b L3845 7m0 (69,8 (n iretee YU 4205 (6, Lol 50 05050 oS3y 4 0 3l
8 sylad wg;y Hld ady al, Sl alwsn Jg adse ST lal ol p el oo d
@ 9090 (pl idmwg Sl 50 Gla)eiS 0 (VT T ol Sen g silliw) o4 valys piboluz]
ol a8l (g i Coenl (g slo oy (5le Ja o pslae ST g lal Jbe slas S e
Ngdgo Ll (poge py58 Jolse o hol lyiear (Soaaki ol 5 (Jg aly SRl aS s ke
(YY) 0 S see)

1. Stylianou et al. (2024)
2. Tymoigne (2021)



VFY IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

b oSy IS SLatl o35 5 s v lallan e 5 sy el o
5 by slaslaidl ohga b)siS e)eh 3, meds )0 1) IHgn Jelse nle 5 (elona]
clallas ! 55 (¥ VY s 505 £+ Y alols g Yoallol) ilools 13 auSh 5,50 piyccns]
S S Ko 5 (ool il sl iz 5 s slacSys b
bl el a5 SHUAST S rizres 5wy 0 LS (g AT ayle e
Sy e sloadle 51 (S plpiear (oalbow GLo (VYD) $Szmio;of 5 gyl slaasdly
Lol 5 adye oloe SICE ali¥l g adgs o) (ol W3S )8 lejr 20l g (soladd]
ool csolamdl g ol LS Luld o el e lacieasd Liulidl 4 «oles,s 5 ons
s iy 5ot |, 055 o ¢ YIS Eeasd i) e 51 (glocSium, by sl (5oLt
Lok 059 o0 @l 3 1, (6 sl 55 g (g0 95 DI UALT ayauts Sl go 123, (ol 45 wims iul3dl
(FYF oo Sam

5 Sehsy lajled wolal slag 25 (o jo Dad 4 &S Glpl slasdl e o
L 2 o055 sladiy; » ielas ;b (elaiz 5 ol slaSsd )ls 158 L5l (slag) o
10 00ynS glac 2l b Lk e (sl 5 5 (sl ol U «eloin] ol el larslis
o Gl g a0 3 LS sl laanie (I3l Bk 5l 3 slaass
Y0 1l f5n 55l Mo e s sl L Sl 5 S a0 0l St

sladlae golazdl glasgs ) ( S Jbo slogl 5l (A solall oS ol K3 s
& olixe [UT ¢ 2138 slge g (6551 G 5o s o Slez byl Ho YL b wyal llugi
s a3 ol 3l slasiged (oal 531 Sir 5 14 ussS ol AL 51l SIS i
@ (Kely b plaslazl 5 wal I3 Slse 5 (6551 (Sl Crond 4z g5 LB GRal8l 4 e a5
Sz slaidl sl ooy slajlad Jal a4 ollins SYgou pl (oull GV 0550 5 oy
AV VY o)) Sen g iR Vo VY () 5 5L0) 058 o0 yomie Jolo slazdl «

E5 ol ol 5l £ Sllagi 988 50y 2 38 3l sl SlaJUIS 51 S (S
SV Slsjly ange ol 4 2B byl pln e Jby G S8 Ll js ehisa o)
gl o) @ s slaan ja JUB 3,k 5l daais jo Aalil cnl sl saalon] ol 5 slabanl
9 Brae S ;5 SISy e &5 (2o )9l 55 el ool e (gl slatdl o e (coges
Ol bogy aamles 3550 00 S pae Cuaed Loy )l 25 oS e el YU sy

1. Adaramola & Dada (2020)
2. Ndoricimpa (2017)

3. Taslima et al. (2024)

4. Benigno et al. (2022)



Syl 52558 9 (T35 (A5 50 (5025 WS [ e 1 ol g (Sloi (53U Jalge 5T Gilwdse VFF

laaize wizr ol g 55k i3l (3 cul) lulys 4 wlg oo DI ol Jll Sl
5 €5 paits 1y ole (1Y) 08l 5 J155) asl 4l (S iS55 Langs
@ a5 wies elge alo 5l 5 cdgs colpiial glajls (IRl (eie slazg slas S
(Slazog los S b agzrloe ;o Laidgs 5l (6 )l Wload ot ;505 )0 00,55 slojLid yais
Josie lonty iy b5 ol 5 b3 L e al3 ks placenlin o
e ot ol 3 e &y ol 5 o (slasmy s3ls 3f o0 S osliinl ind o
9 0033,5 e (Soadi Wy g Jar b ol 4 el pl aS cnl ol aS bl az gy (6 S
(TN g T YF 1 Kiys) ol o e 97 3t rirym sulidyd

lainlos o5 Lixe ol 4 10,00 0529 € Il blas> Slsie co oo Sl ol 52 a3l
Se5 kol Blaal 4y olaws 4 wilad 3 13 cdgo o pay (Jb el Cnns (o boes ((Jgy
sloaizzn 2815 sl 555 o Sl el a5 5oLl A, o b g8 S5 ol
Wiise ol g Aby & cuadionned yoloty 5 AL by |y 00 slagp «dgs Jo (rmals
AR A PR\ CVIPERVES I B g WIS SU IR B0 B S S\ J L VNP RTE))

ozl Vld il 4 aims o Lt e Mlie 5 ke Sl Ly e (sladg i
BT 5 e oo g olSty (51T Ead )i, 1o (SloatiS ypmens i colazdl oty o,y
G S Sty 4 eleizl g (ol GloSsd & Fal )3 0hgd ooy il Sl s o o
058 05 o gl | Lol 5 Lo lgils (blisl slaylid; g 99d o0 yomie baylil o 00,05
VYY) v e g

b ol )0 g odummn &jgots g3latdl 5 slozl (oulw SlaSad 5 by site cggomma)s
sbosz ez LB s Ly, cnl Jebos aims e S8 S cou ) a9 Glaolis GRuS
e & Wl o0 39 9 U gy« 6505 5eSles slade el iy (iwoladd]
Jsan 5o 5 otadan golaidl localiw >yb gl |y yoano § 015 oS laSpaliys ol s
o5k

OblaSlw 45 w9250 (5 15 Oluol (g5lw gé pogdle «lbls )l 1l 51 5 Gaae S0 ol iy
anly (KaS 55 IS SLaZdl s 5 55 b dlblie gl anlIS Elaas 35 4 458 golazi

1. Tugral and Bilgin (2021)
2. Weiping (2024)

3. Erkisi (2019)

4. Zeb et al. (2024)

5. Kokores (2023)

6. Ahmed (2021)

7. Fulton & Hubrich (2021)



YFO IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

23U G908 (Il g I slopiia JUS j0 laSed elaixrl g (pulow dlul 4 4z g5 08
g0 sty ol pl oladl yolee sl Jdos o

Jole S plgie 4y aS aBlo y Slem o950 Sllog oS e oy (Vo V) ) Ken 9150
B35 )8 oo 0 GT o siS 10 (CPI) 00iiS' G pas o 2Ll dilale )05 (a0 S o
@ e Loy glaSed s jl daS gl 5l (glos s b «jolaie pl (gl ol oo xS
Aol A 088 )0 (3858 ) gloaidl wloads ai8 )T b o« Slea oy Fi g Sl G
)'| Slodes P ‘Lg,l.e‘} slolss LSL“"S%“’ ‘OT ‘_Jl{_iod.g g S Caand (_gL:csSs.w ‘Jj‘ el LSJS
2 S e oS e b 5 Sl Gl pa ped rd o by ) Sl )y o Sl
Yool =YY Gl Jls Job j0 as 0 #0 4 VAY--VAAD o Jls b ooy 0F 5l ey Jsb
(S den Hloy 5l .l Al alS Jliz as e Sl ed cuenl a5 > o sl i)l
ailosls yolaisl og 4y 1) Slez p)e8 Olyunid ( yidon (i Cood 5 Sl ol oS gl
Sl 8 i Ceond slaS 9l g Wilongy Ol s Lol aie Sl as,e sloS el culys jo
Llos S Wyl Slez Lol CPI g5 &l s 1o (6 %S

B4y Jo )0 p)58 Sbams; @leld Gl 1y SsS ke Jow oV YY) ) San g vOLS
as LSQLA..B‘ LSLQ).M G}LM:L.MJ Ls‘)" wayLmLo alols » 6"“’“’ 6OL_M:| M; sSJ )| 9 d..;‘oo)..:
ARRA @.)p}ld&addmL:aJJflzsjq)';g;.xloa;oau@l‘w@@ﬁ_dl)ﬁﬁsw
Ll 039 J‘)AB &Jgg L;me,as 0dKio UYU 33 )...>‘ u..;l)_el o.,\.uSu._._su J,ALC- )

L1y 5555 ol s 5 09 oo g o (5 3 B (T +¥F) S 5 ¥ gl 50
oazsly ailosls J,8 o)y 0,900 ARDL SCuSS o Y- 1A BVAVY Lo 5l ¥l glaosls 5l oslans!
L sylolioe g oo alayl) SO o 55 c Do 0lisS ;0 o0 5 Ddedidy ;o o2 45 wao o ol
Syls cdgs Jlo (5,8

ool 2 390l 3 py55 2 b o Jelss oy a4 laddllae ;5 (VYY) 0 l50,
Js JS as,e 5 (FINC) ol S5 (JUs ol (6l poicio ccmionils o a5 ams oo ylis gulis
el (Sl G o b eite & Jl 50 il s3iswil 53 py95 2 ke 3l (JUB)
Jobds o5« olisS [0 .l pyg8 ke Slaealy ;o (ULN) >, 20y 5 (PUAS)

1. Ha (2024)

2. Kinlaw (2023)

3. Mahalanobis Distance
4. De Alwis (2023)

5. Ridwan (2025)



Syl 52558 9 (T35 (A5 50 ((502,5 WdyE [ e 1 (ol g (Sloial 53Ul olge I T (gilwodae VFF

3 sl S e sl i eize 45 Jr 3 10 8 955 s o g J
)l Se oligS 55 (5 lline 3l (2l (B 5 oy JS 4 e ool (b o
D20 oo il Bl 1) o e5 aly F 5 a8 Las ol ay o jlo ie Slawaddy o (SSL Jbe sl
S LY ol Lol a5 lej oDl 3L e opae 45 0t e ) & Wlgi o ol o
wlopw (pl WS (o0 SIS g S 1S 50 (6,1 VS el il S (oo oy
Y eile w5 QUSG5 LSS (00,5 lal gl (s, Vb Loy Wil oo
Ol il o epy95 25 0y ol 09 eolitil oz (gl glaaad 2Ll g wazr ol
WS oo L2l o5 095 pw slp |y (Ll g Sl S tdge (g 45wl sl e
2 Js p il wbe Lialdl 50 SBISY 5 SBI anle s sl (slalpl 350,05
Sty daalr 3 39,5 5 o ey 4de L n sn Gl gt 5 aneni
e
£ 3 i o SIS LA s gy 4 gl 5 (T YY) ol St 57 L
8 ey 2590 ARDL (55, LYV BAAAR Lo 050 (sl LaSh y0 0355 25 2 1) 5
by g e ipygi p IS Al o ws; 55 5l oS ams e lis gl ailesls
03 S Lyl (oo Jole (golaiBl ) aS wos o lid (D olisS fulod Canl Cuio ipy58 1 e
o Jg adse g ) ol it o] 8l Jlo a3l amy g ol allos S5 090 (sl o8
Jsi 4, 55,0 55 a5 &5 amoso i etoaily Lo ailazils Liie 1 CPI Lo oS
sl o O]y oy 4858 g ghie 0uiiS B pae (aSls 5l 85 Bl e pas gl e
S ol golatdl IS gla it o dll, ¢ stingy o (VFF) oS 5 il
IR 000 (b 58 0 0y F g solaml ad w@zog S (5 sladel e (s &L
S2ge (owgded g 205 oo - (ligren ASTas dtinS Sge 0505, jl eslitul LYY
2 g Sdeaily )3 e wrd oo LS gl Wlos S pwyp ) Wngn Sge 009, p e
oI o )58 5 e aeaily )3 Sl ou py08 il @ e (8 sladel ) (DeolisS
4209 (S S Wby 25 5 IS Bl Jale G )95 5 eaeolinS )0 (rizes 58 o0 (a0
Cosl 1 Sl 95 5 oolasdl oy Gloj (gm0 y 3B DS Lot (qus pr Censl 0ads llids
Alos S S > Cugz S0 e )90 0,99 (b epysE 9 S Lol en golatdl g, o
ol L 5335 55 3 1,18 wgsS (5 xS amn b tmghy 0 (10 ol Ken 5 ol
> 5 (ARDL) (o555 sloadds L (50,5, 995 Joe 9 VWP T e slaJls slacols S

1. Ank Indonesia Sharia Certificates (SBIS)
2. Igbal (2022)



VFY IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

@ golaidl slaes 25 5 VA WgeS (6 S den WS o lis bl Wiles S oy (ECM) Loz
ol 0l POV STy w‘ﬁl

aidai 8 slacyogase g pye0 p golal o o oaslid TS ais oaie ol Bain s
Sliaebll 5 aalys cualad pae (pizen § 5 ke S aed | L oo Jlesl 5lae Slaladl 4
0B 35 RS e o (3l 5 adse L8 Sl 4 mie g, 51 o3 oasl ogsn
ol a8l zalS o g5 il el o

Loy 350 5o (Hls o el &l g o580 Cople plulid a4 (VYY) 45 8L 5 oS0
Al jalS VY AT LY A 0,00 b alugn Soge b 0,50, 5l colal
Cole g o S 05 25 5 Deadly jo (Sual o5 wes e Ol iy (nl loatdly
Saeaids jo Soak oliieye pmasl plojle 0gg o (Kinadi 4y p 98 Coows 3l Code) ugSas
aS slaisSas cnl S5e pye8 3yl F Al AL ores 0105 o asrs ol slaidl o
ol a1 o7 1 (g oline Sl iaeaily g Do olisS aisle g0y o 5l )

slazdl ST L1y pyg 0850 Jelse (idoin 50 «VFe)) LSen 5 Stwlgsoy]
0,95 ;0 (GMM) @il puess j5liid g, 5l oolarwl b e 0aisS jolo slo,ygis jo by il
‘tSi“"“\'” RV C)" @y 4La_99 FLG U"| )fgl_u GJLA.’ .A.S‘o.))f ) (Y=Y TY) LS’L‘)
5 Sdgo Brae gy 5 olaidl fog 5L Suas ol 5l (J3ls QL ade wl, Jolss
csolatdl glaBoin 5 ol o) i (Ao (AIBL adgi 0l 5 Sote Sl eilie slagy L
SleMbl g ,5ld azli ailails pyg5 F5 g st Bl (Saumey 5 Olidsy ( gludl 4l
WAl o g8 (g boliae ol 31 bLs |

9 floizl (oulow oo Sl Jolge a5 28L 30 plgi oo cdiniin 5 (5,15 dsgeme (0l
5 Jolos cpl aims mess 1y ol Ol asles o g ijls 3l ayss p ()15 g (A3l golail
dod 45 Cowl 00l u»)l.: e u.;‘ SEES) U"‘ )‘ ML: PIF O J.u‘}.:‘sa sl.e[a" ulM
D9 3,9l g aiSles Jow Sl s e g digd o)y Joe 0 slasga ool 4o o o sle paie
3o Jalse 31 yols lid (gl oads ool (sl s g Julge oyl w98 ST 51 (6 05 ol (6l
wor RV La 9 Lﬁudg) Q”‘ L: as 05.4.:‘50.’ oadlive sl GLQS‘SM:))J 3o slodlds °‘>)3" Y JB»
‘g}:’j) 20 R Q”‘ Ml—’ 03 43‘)‘ di) u.a‘ B tS“’)')f 9 AW PL?U‘ ‘5“&3)-’ ‘u‘)" L ).«4[>
Q.«i':s) O yg0ds ‘u‘r“ O)Lg)o ouu sualive 6[.@‘5«‘:)).:4\4%‘4&)*&‘0 OQMW)de‘.\Q )
el Oglaie



Syl (58 9 T o y0 oo ) WdyD [ ey ouiliw g cloin] (3L Jolge ST gil e VFA

G b9, ¥
ine J> oy 0 (oliws sl Oz 9 Olpl )0 Regn diien 5 6 Sle » GRagh
ooyl g duloe Excel 03 S azmao H138le 5 5l ol b o psie polie daosls 5l
solazwl R 9 de ‘_gl.(b)b‘.é‘ra)i )| Aol Ay @L,.:.No 9 6)‘“"] J.~L7u g 4y ‘_gbg O W
209 2 A e TV 005 05 b g cnm (P SLaill by, 4 JLlod g ja sl oa
B! 655 Sl (TVP-DMA) gy S oo (625 el sl b ogrse Slasl a0y
Slaye S 535 S Siln 5 BA) (i 55 nSile LTVP-DMS) Ly, o5 i

Ded oo plul (WALS)
Sl azeiin S SO L el wlaill SO p0 urio S sl ohg (565 &l o Jue ol Lo
")9'“6'0 O)LA'J‘ FLY A.;)L) J.u e ‘_ngusLD L@‘.\Jl «39>¢ L)"‘ L:

o e Silen o 5l oolial sl (TVP-DMA Ll 4 1bgy o e (Slos 3 5
s ol Jsb 55 ol slasially o sp5gn oslial (S e (Sl 51 o (sboyiol b
S oo ool 3 15 Gloj 6 paie GagSII L g Bead Ol o el )0 Dl al S e
solie 5l G5 (eKilee G sl ookl b Sley (g G slaosls (S e (1 Kile slo b, 4o
2y s Sl o g sl S e uSke sla Sty 5o Nsbise (Srriie (S 1S
O30 Sal (Sae Dt Gl S (g 5esS ey Uk o S paxie (2 Ske slagy s by b,
g Cyend (63 i ot o8 Sl ool b L dile (6 S0l o G Lawgy JS0g5

lagSl 5 0gh 55l Gloy 6 pm ;0 Dl b Wilgs oo a5 el T g, cnl slags 5
by f) Syote Sl o9y 4 S by, (ol Geizmes WS (Saihe Se |y sy
U"‘ ‘Lef.:‘ > uj).el \)5....: oolaiwl Wools )| 6).;&,:5 ;L_'o B “b‘53<5‘° 9 o)L) & s 6).1».\.’;9Ua.u‘
Gl S oo (:S0he ;00 laghsy 4 Sond 6Vl (Gt S35 )lge ) soke )3 )
S e

Slade G arwle (gl oyl j0 a5 0ed o 4t ol a4 o LBl (6,5 Sl s,
OFew 42090 oo oolaiul esls 51 ool degazms 1y S 5l daosls JS 5l eslainl gloay o Sleo

aS g polan 3l Ll g ge polie ded | colaiwl slody (1 Kileo dwle o ¢ b9, cpl jo K0

1. Time-Varying Parameter Dynamic Moving Averaging
2. Selective Averaging



YF4 IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

ot o555 Sl Jgano slaig; 5o 05 g0 ealitul WS e 00y5ly 1) Lol (slolne
S Siln a5 g S0 o S8 12 aSiln im0l Acgama S 3 Sn olie
dwlore ;o oolainl 8,50 slaools Sl gl olo b Taul e Jow ol 1o . Caned aisS ol o ol
Jse8 30 S e 035l | lajle ol a5 aools 51 aitas o] s 090 co iy ya3 2Sle
S o) o)Ll gunld ar abigy S ot (S (6505 el g5 900 B0 (6 S el
S e e ol sl lamn b L 4y i 555 oty ool e yama oSy (ilie o] 3
Cools 4y azgi b e 5. lee dlone 4y 5L aS 04 oo oolatl (69,150 ;0 Ygans g, o)
Bl Ay 392y eaie Ll b woe

ooty 51 ookl b b sms o 1y el cpl SSlalows 4y a5 el ] e, ol ol (615
Sy b byl glaosls b 51y a8 vl st 2 5 280 L]y Sl it
WS 5 RS sl

sladae loinin oS5 @lp o5 cwl il gy o winie xS 0eSile by,
Ol cJae e Olsie 4 Jae S Sl glray <oy, onl 5o s se oolitul il
4 95550 arlne Wl (g Jlozal (ol vcilizee slo e lasistan 3l 0ud (23055
Sl g 5y Sl Jo 2 6l oy Jletol @595 dmslone JLds @0 (b9, cnl 508 (P
5 sl 6 YL g Jleizl a5 sla Jow aiS e oolatl b Jow sla cin i 4 230559
s a2alg 5 it s el S

e o S oo a0 1500l 390 sla Jae ded fyex aSL) (S 1S (65 dix by, Oyl
SPosliiwl & S | Lo s i S0 Wil oo by, Gl wizmed 39doe Cuxlad pae 1als
DS oo B0 s ) e Coabd pas o jsbay (Bs; cnl aws Gl o i o SO
)55k Waosls g o Joo 51 (alisee glgil b il oo domal 22 (3938

Sy byl Grest sl a5 el el gy S rslaye Bl G55 6 S 5eSls
DSy lisie Slaalia ;s s Soilal slallas ool 45 gles aiess oot G S5 Jie
a5 g e 0ol plaiBl i S samlin o 4 iy, ol ,d el e eolaul o 5l s
Sl il 32 (28 e Fyare Dlagpe JBlam a9 o el ssmline ol Guilyly ogSins b ensliie
st 2 ol sy (sis slaasls 51 o 55 g sl LSy hsalie 4am il g o
Pedsr $8 s e 4 e (Jyere Slaye Plas g 5l eslaial cgycnlil s

1. Time-Varying Parameter Dynamic Moving Selection Averaging
2. Bayesian Averaging
3. Weighted Averaging Least Squares


https://www.google.com/search?sca_esv=de7b93cea84487c6&rlz=1C1GGRV_enIR1015IR1015&cs=0&q=Weighted+Least+Squares&sa=X&ved=2ahUKEwimg_yczYeOAxXzRKQEHWAtPcwQxccNegQIAhAB&mstk=AUtExfAbHnAcUI3ehBX1uQ3NLrDsmVCX9AVSxuYomD6taW2sWMpPtoVgygPcWu_svoX5_TYfBe4NzhkMSi1ey_bfHczql-pGLbDpnnGjfZ970IPONNjqHAFUlNqIbrElrE1RDnI&csui=3

Syl (58 9 T o 0 ooy WdyD [ ey omilw g o] (3Ll Jolge S g5l de VO

Ly St (ol claalie Guil)ly b cslite slagysy (5285 0 1o b (bhs Slaye JBlo> g,
Shalie 5 0555 0 (67005 (39 NS S (bly oS Shelin ioad 5 Gl 4 oS e S
S o0 (G (339 N0 (5 5S iyl aS

JB s g 5380 Glomess «Jgomo Slayype Jlam gy 4 Cond sy ol (ol 652
Sl yroloxel

ol a0 LSl Y Jgaz 10 il cwy 0 0ad a8 S ey gl Jaw 0,8

o g Juo 8 )0 1) Jgu
Tabel 1: Application of research models

o8 3)
loas amlie Guloly )55 5 S50 00l e o pite alulis Slarye Bl (559 65505 oSl WALS
O &8 PR b orte 9 e
Sz amlie Goluly p)55 5 S50 00iSo é sl jeaie plulis Ot G oSl BA
Jbs @38 PAGR b et 5 (e
Gl Sl (wlol p)55 2 Fhe 008058 gl i lulid bl b bgy Syme (655 5eSls TVP-
iz Slejy slaosls yo Ole) e DMA
o 2Vl ol 55 2 5 Sk (sla e ol by S Gl 6 xfeSile | TypD
i Sl slaeil yo (s lobine Jlos! Oloj yeite yial)ly MS

J..\.c LSLQJ,:.;-:.Q
Sloyeiie oz se 5 bl Glacusgame 4y azgi b g od ools medgi B Sl 5o al Ay
Wlod (Byxe ¥ Jouxr ;3 o5 2 e 0ol lulid

sl Ul 259132 9 pr58 2 50 Jolgs (o o 1Y Jga
Table 2: Variables affecting inflation and their estimated stability

Ly ble (a3 Ls
ololy (bl o
oo , ) s e el s
Al ppond Job (S0
X1 -6/87 anslr )0 Jo 4l 5 Jsn Esome S
X2 -9/04 i Jlo Suais FEEAC SR SR
X3 -11/22 5SS g8 5l Jols glaaal o PEHRW
X4 -6/95 S LallEl adgs e Olojlg 5 Sl polo ggae slazdl (og b el
X5 -8/65 ool 5 oelain] (solamdl aw aw S35 Lasls KOF pas Sl asls
X6 -10/54 oo S5 00 s 000 £ oA EF oolazil
X7 -12/87 PGS RN [ E RV X S URCH JUOF < SRV olamdl o,
X8 -7/64 3el55 slaooles x50 EsaTe oo Syt 20y 609 0 A
X9 -8/71 adgi slaosls (59, pr Dl =S 5098 gy b drlns g Gl
(GDP) Lo allsl
X10 -9/25 Jels B3 5 (1o pe 0 3eiwd (S3g eSilee 3 ol
X11 -5/22 S50 et 5 5Tk o o Sl (FH T SES | D e ) 85




| o e e g
X12 -13/73 g S slad S Ve gla ey G5 5eSike g S slad el
-10/22 Sads ol g elaizl anwg glaasls iy eSile
X13 M oladl ol 5 il sl 55,0 (saglie slazdl jasls
6125 6 pdcan] (5125 Cuslie
-2/89 1) by5aS golaidl o Slas oS ol (oS 5 a5l o .
X14 Bl e tieal wdla; ales 5l caliss slaaree 53 &%Hﬁb’ o
S o b)) seleix! Cotal s 613"5“ Sl
X15 -14/09 3345 Sz Conez
X16 -8/41 23S IS Comaz 4y (i e oz S JENAIEY
-10/08 S35 0 Sib 4 il laany S alls & lacSil oy Lalls
17 S5 S
-4/81 a3l 50 655 e Sk (2 )5 sl oyl Jb, o) Sl B sl
x18 S 5
X19 -7/34 Olpl 53 AVl geiies 25 5 S 4 le il i (5,138 le
e
X20 -8/43 Jb Comoz @ Jild Comox ao 0 slete S &5
xo1 -5/41 o LA 0 @ e AL Sl S AL Il ey Ces
oL
X22 -5/27 Ol ol sl g (e 2P Le Ml 3lsl g a3 Le
ol
X23 -7/23 028 b soliT s aSs ples dalad o ceod Tl S caad
X24 -3/39 S 5 ond alslas oy e o Cuad s Silee 2 O e Serd
ol
X25 -6/16 Sz s AL ke T et
X26 -5/65 VE) BT lalo o ) sae V4 asS
X217 -8/22 g arag )l sloan e de g )l gl
X28 -6/87 g az0g (Jpee) lasle po (slaanp oo e
X29 -9/04 VLo s yud g oaiios SIS g0me b
X30 -11/22 &S o Sk gy aay AlB S ggeze Sl 4 cdgs paw el
.
X31 -6/95 s z )5 b clgs slaal o glas axdg g5
X32 -8/65 s Jlil glacls (35l ggee Sl slacsls
-10/54 5 08 95 109, w2 slaalls 51351y ggene
X33 Silo (sogar
cdlae plos
-12/87 SRS S 51550 il iy Sis (eSlee
X34 Sl i walow o el cs (> 5 ool Sl asls =
ke Sl A g (o9 <
X35 -7/64 Sl y:‘w: :'J 4; t:}ktﬁ »olnlas, s
-8/71 B 1 S1o)ly YIS Cad i Ll Ve 59 S
s 5l 55iS e talolis alal, ¢ ST j0lo slaYIS
el o lolo wdgi 5l 98 e sl i Sler
X36 20 e 17, i 55 a0l 31 5525 ot 7
35,0 5 olls 45,1 £ pamern tolnl 2 )l
o (s allBl s 4 (il ()l 5l cend
33,00 e ;25 5115 (6 g 5l op SYL
%37 -9/25 bl o ;s G sae L.g)'l.zm eiie 7 B AF sba Lo oy
)d.d e




Syl (253 9 (T oy o0y WD [ e oo 5 o] (3Ll Julge T il e VDY

Ll Ll =L
oI (28 A
asly ves) )J,s éio

-5/22 el i xSk 51 GGI) g3 S peS> a3y
olad S ¢ uibows O3 ¢ 055l 5 el >
X38 ST e o o S sl
sty Sgo (25 5l (el oS (ol ST >
FOWPSW|
X39 -13/73 8 Ao ol3] Lasle solazsl golil jasls
X40 -10/22 55 s 5 gl (5 4 agel igam w23 LS el aple s il
-2 S jlie o gilesl ailo Lo 58 oeSibes
x4l /89 SLae e Gladl b Gas a (G35 5L el o
slezel g elozx
-14/09 Vo moals (Jlo jo 00 e Lol el aay sloole dlas elezs
X42 Sl el o peS lneds sae (i o)ls I ENY L o200 sl el
o
X43 -8/41 S5AS ig e Mz sl o slass (puSiles I

s sla 5 35l

o ool osly (g 5lws Jasliw! el Dglate calizee (gloosls ulie aSiyl @) 4z g5 b
s ez B g s glite sla whio o5 o N8 3l (la it a1 4 a5 b ]
Voadal 5hasyls cate 3l aS Sla ke s ye wigd lo oleSy Gelide 58 g lastiul Wb
losls aes ¢pl pl wloads o bl ¥ abasly bl el a5 5 (siie 3G a5 oola puicio
Sialed 1) st Jladie oy 50y ho Hlalie 5 (e oSO ke RS o0 HI8 S g a0 o5l o
..,\.:nou_a

x5 = (x;—Minx)
L™ (Max x—Min x)

=1,2,..m;i=12, . .n

y ")
xs; = (xj=Max x)

VTR — =1,2,..m;1=12 . .n
(Min x—Max x) =54, T

™

Wools Jodexi g a3 .F

g 00 plonl (Gt 9y T L sl alo e p3 il oad plowl Lol al> po a0 p2l> (o)
(Slaged 09y i bl ol (g, T ole Sl Cenlond (plalid ) 50 e 0o e
Fhe ok (e (2lelid 4 pladlipgs dl>yo )3 el b Jao (2 SIS (s 4 plad]
Jleizl oliae 5 6105 51 ul ipgan al> o jo el sl Sl al> o 50 LIS Jae olel e 095 2

el 00l dloe £y S JM )0 e B jqa>




oy IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

(Jg! dd> 50) 00008l e (G o i (5l 91 o (yuni )

P35 2 e 0dliSl e Sla pae 0l uad Jow (pye Sl oY (Jow gl i
Sloj 090 b bl i @l g Al (g, T L ey i Jae 0pd olulil

0,99 ‘c..\wbsa VFeV o Gt 0599 9 YT Y BYAL 51ioneolisS oow iom sl p ui:)'?ﬂ

VEY BV 51 ot 090 9 WWAA B AYAL 5l Gowplee (dumion slp Giyee) (Sbej

WWAY 5l ot 0599 9 WWAF BYAL 5l Coeail ot slp Goj9e] (Sloj 0,90 il oo
(MSFE) ) Ll (eSiles e 3l s 0 5oe (3] jslare 4l oo V-V L
9 295 VoYY (Lo 5 ) o oolaiwl (MAFE) v o s sl 0Kl 3llas,ud 4
ol 00 03,91 ¥ Jgaz 40 s (Yo Ve o)) San
Sl ) o0 291y calizin (G Juo iy 0 ,5kos (S jlere ¥ Jgur

aBY S
Table 3: Forecasting performance metrics of different models estimated at 3

different forecasting horizons
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Ciaeli e Ciaeaily
i slada Yh= th= 1h=
MAFE MSFE MAFE MSFE MAFE MSFE

TVP — AR()) — X DMA(a = 0/084 0/011 0/087 0/012 0/073 0/032
1=+49)
TVP — AR()) — X DMA(a = 0/073 0/008 0/097 0/020 0/184 0/054
A= .140)

TVP — AR()) — X DMA(a 0/020 0/019 0/091 0/034 0/094 0/060
=1=-4")
TVP — AR()) — X DMS(a = 0/090 0/013 0/093 0/021 0/107 0/054
1=+49)
TVP — AR()) — X DMS(a = 0/079 0/021 0/116 0/033 0/194 0/065
A=+.40)

TVP — AR()) — X DMS(a 0/063 0/032 0/067 0/052 0/086 0/105

=1=+.4)

TVP — AR()) — X DMA(a 0/090 0/022 0/099 0/032 0/191 0/045

=49 1=)

TVP — AR() — X DMA(a 0/079 0/033 0/109 0/039 0/045 0/067

=.90,1=")
TVP —AR()) — X BA(a = A 0/017 0/002 0/042 0/004 0/090 0/027

=)
0/013 0/001 0/021 0/002 0/034 0/005
WALS

1. Mean Squared Forecast Error (MSFE)

2. Mean Absolute Forecast Error (MAFE)
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