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Table 1. Different modes of the Markov-switching model
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Table2. Results of Akaike criteria and LR in determining the optimal lag number
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Table 3.Determine the number of regimes using the Akaike criteria
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Table 4.Determining the optimal state of the Markov-switching model
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Table 5. Nonlinear model of money supply regimes
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Table 7. possibility of transition from one regime to another
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graph 2. Actual values, fitted and residual
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Table 7. Static test results of variables using test ADF
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Table 8. Bounds test results for Cointegration in long run
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Table 9. Results of short-run coefficients NARDL
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Table 10. Error corection form results
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Table 11. Results of long-run coefficients NARDL

o Coefficient Std. Eror | t-statistic
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graph 3. Coefficient stability test results
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