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Ay ale oladl dgag ade Lfi 0= %5 (gsima die Al duajdll Jod 2 Wby g,= 3.5442
¢ SAI zagaill HLEAY JE)

84



Laba®y) palll) o Cipall jrw ol Y A8udat 4y sl Juadl)

A 7z 3gall
Apb, = 8pb,_1 — Y} _, 0; Apb,_j,1 +c+ &
PRGN Apa bl s Bl agag HLER) S
Hy:C=0 : axllduam i prob=*0.05
Hy:C#0 : dalliuas &l prob < 0.05
Cra Sl £, =5.4401 dads ¢prob = 0,0001 < 0.05 dad o) Galad) Jsaall (e Jasdl
dieg i asmg ade o) 40 = %5 siue vie Al Azl Jsd 2y Sl t,,= 2.9484 e
¢JsY) zasalll Loy Juyl Sy
) 7 3gall)
Apb, = épb,_1 — 2?:2 Q; Apb,_ji1 + &
PN A il s Bang 0 35 LAl A
{HO: =0 : {Lixpa=liprob > 0.05
Hi:|¢| < 1:3Lal il prob < 0.05
ore J8l £, =5.5113 4ad o 5 ¢prob = 0.0000 > 0.05 4 o)) Laadli sMe) Jsaal)
e Byfie Alulull ()8 430 53any jda dgay ) Al Al (i JEG £, 1.9506 ded
(I(1)) Js¥) @l
DINF  4da3l) Aududl bl Jofiadl) o( 8-3) JSid)

DINF
10
54
-5
-10 4
-15 T T T I T T T T I T T T T I T T T T I T T T T I T T T T I T T T T I T T
S 10 15 20 25 30 35

EVIEWS 10zeby clajia Ao alaeWh Gidlall dlae) e jaaall
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Lalady) Aaiil) o Gipal) jrw clalis Y Adabs Lu) s Juadl)

S dudad) Ao ADF shall Mg Saa LSS il £ (5-3)J gaad

z il 6 Sial) Aie daiil) ¥ (LAl ais dagiil)
Tstat | Ttab | prob Tstat | Ttab Prob
Gallit) GSJA.'\S! 1.7874| 3.5403| 0.6899 g 5.5887| 3.5442| 0.0003| & i
(2)«C)(B) CPE (1) =
gjlﬂ‘ Gaﬂ\ 0.9932| 2.9458| 0.7453 5.6781| 2.9484| 0.0000 |
_(®)+©)
Js¥ Gw.m 0.1452| 1.9503| 0.6267 5.6978| 1.9506| 0.0000
(%))

Eviews10 cilajie mits Ao aldeWh Gadlall slac) (e : sl
s Culll) oz 3 gadl)
Ap, = 8pb,_1 — X}_, B;Apb,_j,1 + ¢ + by,
P Apa 8 s alal) olaSY) A8 pe agay LA A3

Hy:B=0 : adall dp 3 prob ==0.05
Hi:B+0 : 4ballduas ¥l prob < 0.05

diad e J8) ty = 17874 4l ¢prob = 0.6899 > 0.054ad () a3 oMe) Jyand) (e
iy diay ale olad) asas ol (0= %5 (ssiue die aaall Apn i Jad 2y Lyt~ 3.5403
¢ SOz asail) Ly Juy|
ALY 7z 3gall
Apb, = 8pb,_1 — Y} _,0;Apb,_j,1 +c+ &
L (W1 | TSR | U WENRI | I PENPRA P EN P
Hy:C=0 t adall i prob -==0.05
Hi:C#0 : dnllduadprob < 0.05
O B8 £.5,=0.9932  dady ¢prob = 0.7453 > 0.05 4ad ) Bladl Jeaall e Laads
iy Ay gl ang ) 40 = %5 Gsie dic adall dpaj Jed Sy by £,,= 2.9458 dad
(JsY) zasall Hloay JEsy)
Y1 7 3gaill
Apb, = épb,_1 — 2?:2 Q; Apb;_ji1 + &
P Al Cans o Hda aga Hlidl) G0y
Hy:dp =0 : {uajaxlprob > 0.05
Hy:|P| < 1:4La) 48l prob < 0.05
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Laba®y) palll) o Cipall jrw ol Y A8udat 4y sl Juadl)

Cre S) £,0,=0.1452 3ad 5 prob = 0.6267 > 0.05 dad o)) Jasdl odle) Joaall e
Byfie e Aududl Gl 4ie gsang yia cllia o) ol paall dumpd Jibs I 0,= 1.9503 e

ALl e LAY shal salels ALl oda Lo (3ls8 sha) cany Allall s 85 (ssiaall 2ic
DS

S A3l Aadaal! Sla) Jefail) :(9-3)Jsd)

S

1.2E+11

1.0E+11

8.0E+10 4

6.0E+10

4.0E+10 4

2.0E+10

0.0E+00

EVIEWS 10z4ly clayie e aldeWh idlall slac) (et jaaal)

ro a3 S Alule o culig jall o)ja) aayg
s Gl o dgadl)
Ap, = épb,_1 — Zﬁ-’zz @; Apb,_ji1 + ¢ + b&,
X_ALJ\ 3.:\.‘4‘)33\ (GRTVEN e\.d\ slany! 2\_15‘)4 A9 ‘)L\h\ ﬁ
{ Hy:B=0 toaaall Ay prob=(.05
Hi:B+#0 : 4alldus @l prob < 0.05
iad (e S teg = 5.5887 dady ¢prob = 0.0003 < 0.05%sd () 2 ode) Jsaall (e
ale ool asay axe ol = %5 e dic Al Al Jad Sy MGl 6= 3.5442
¢ AU zagall HLEAY JERY) A 4dag
A4 > 3 gall)
Apb; = épb;_4 — Z?:z @j Apb;_j.1 +c+ &
Hy:C=0 Pl A prob-=0.05
Hi:C#0 : dallduayl prob < 0.05
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Laba®y) palll) o Cipall jrw ol Y A8udat 4y sl Juadl)

e ST £, =5.6781 datis ¢prob = 0.0000 < 0.05 4w o)) Galud) Joandl (e Jaadl
b sy aae gl 0= %5 e die Alad) dpcajdll Jod 2y Ul t,,= 2.9484 A
(JsY) zasail) LY JERY) L diej
) 7 3gail)
Apb, = épb;_; — Z;’zz Q; Apb_j.1 + &
AU A il s Basg Hda dgag Hlal oy
Hy:dp =0 : Luajiaxlprob > 0.05
Hi:|¢| < 1:3Lal il prob < 0.05
ST .1 =5-6978 dad o 5 ¢prob = 0.0000 < 0.05 dad () s ode) Joaal) 4w
AL 8 4se 533ay Hia dsag ade () pdall dpad by JUIL £,= 1.9506  dad (s
(1)) JsY) Godll e B i
DS 4iajl) Adadadl Al Jiail) :(10-3) Jsil)

DS

3E+10

2E+10

1E+10 4

0E+00

-1E+10

-2E+10

-3E+10

-4E+10

EVIEWS 10 zaliy s i (Ao dlaie Yl cidlall slae) (e jaaal)
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Lalady) Aaiil) o Gipal) jrw clalis Y Adabs Lu) s Juadl)

BP duludl = ADF jghaall j¥gd S L) il :(6-3)J gaad)

GSLA.U\ 8 Shal) Aic daatl) J¥I GAN sis daatl)
Tstat | Ttab prob Tstat | Ttab prob
GS‘,.&\ 1.1259| 3.5403| 0.9103 & | 5.9483| 3.5442| 0.0001| 3 jiiua
LAk | B ySiusa | (1) ¥
(D)«(C)«(B)
Zagadl | 1.4857| 2.9458| 0.5293 5.8256| 2.9484| 0.0000
o)
©)«(C)
GSJA-.\S‘ 1.5816| 1.9503| 0.1058 5.8711| 1.9506| 0.0000
(@) ds¥

Eviews10 wlajie it Je dlaieYh cialall slae) (et jsaall
s Gl o 3 galll
Ap, = épb,_1 — 2?:2 @j Apb;_ji1 + ¢ + b,E,
4\:\31.:&\ a_ua)sj\ EETEN ebd\ a\;.a‘}“ :\JS)A deag JL\.\A\ (-;_\:1
{ Hy:B=0 i adall 4un 8 prob0.05
Hi:B+#0 : 4alldus @l prob < 0.05
Ao e J8 t,, = 11259 4wy ¢prob = 0.9103 > 0.054a8 ) aa oDe) Joaall (e
Ay 4dag cale slad) aga Lﬂ;i O =5 (ggiua die pdall Apap Jod aiy JGILy  t4,= 3.5403
1 G 7z dgail)
Apb, = épb,_4 — 2?:2 @jApb;_j1 +c+ &
Hy:C=0 i el dp i prob>0.05
Hi:C#0 : ilallduailprob < 0.05
J8 t.q =1.4857 iuds ¢prob = 0.5293 > 0.05 dad o Glall Jsaall (e Jaadl
aieg i ang ) 0= %5 s die axell Apnjd Jsd 2y Uy o= 2.9458 dad (e
(JoY) zagall LAY JEY) o
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) 7 3gail)
Apb, = 8pb,_1 — Y}_, ®; Apb,_j,1 + &
PN Ll s Baay 0 3ag LA A
{Ho: $=0 : iuajcwliprob > 0.05
Hi:|¢| < 1:3Lal i@l prob < 0.05

e S) £,0,=1.5816 4ad (5 ¢prob = 0.1058 > 0.05 dad o)) oD odle) Joaall e
Byfse o Audull Gl die g3any da llia o gl pand) Ay Jiis JEIL t0,= 1.9503 ded
ALl e Laa¥) eha) salely Alaludloda e B)lsd eha) cang Allall sda 5 (s5iall 2ic

DBP

BP 4xiajl Alulall Abad) Jadl) 1 (11-3) S

BP

4E+10

3E+10 4

2E+10

1E+10 4

0E+00

-1E+10 4

-2E+10 4

-3E+10

LI B e S e e
S 10 15 20 25 30 35

EVIEWS 10 zelin clajie o aliie YL GiidUall slae) et jaaal)

tol 2 BP Alulu e culig @l ehal aagg
s Gl o dgadl)
Ap, = épb, 1 — Zf:z @;Apb;_ji1 + ¢ + b,
4l 4,3.;4)93\ ERTNEN (-abd\ ol MSJA Jgag Hlnal ({.'1.1
{HO: B=0 t sl 4y prob=>0.05
Hi:B#0 : dnaldus @l prob < 0.05
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Laba®y) palll) o Cipall jrw ol Y A8udat 4y sl Juadl)

dad e ST oy = 5.9483 dasds ¢prob = 0.0001 < 0.054as j) asi oMl Jsaall (s
diag -ole olad) agng are gl 0= %5 (gsive vie All) il Jod why ULy = 3.5442
¢ SNz dsatll Loy JlE) Sy
BN 7 3gadl)
Apb, = épb,_, — Z}’zz @;Apb,_j.1+c+ &
PRI Apiajil) o GBI dga LA S
Hy:C=0 : axall dunjd prob==0.05
Hi:C#0 : dalliws sl prob < 0.05
e S £,0; =5.8256 dadiy ¢prob = 0.0000 < 0.05 4ad o Galadl Joaall e Jaadl
diay Culi asay aae gl 40 = %5 s dic Al Azl Jod 2y Uy t,,= 2.9484 Aed
(U zasalll SLaaY Jmy)
:Jg¥) g asadll
Apb, = épb,_{ — Z;-’ZZ @;Apb;_j.1 + &
AU A il s Basg Hda dgag Hlal oy
Hy:dp =0 : 4uajianlprob > 0.05
Hy:|d| < 1:4Lal syl prob < 0.05
e St =5.8711 Aad o 5 ¢prob = 0.0000 < 0.05 dad o Jaadi M) Joaall (1
Byfiee ALulull (Jld 4t gBan jAa dgag ade (gl adall Apad iy UL £0,= 19506 Aad
(1)) Js¥) Gl xie
DBP 4iajl) Adadadl Al Jiail) @ (12-3)Jsil

DBP

2E+10

1E+10 4

AT |\

-2E+10 4

-3E+10 4

-4E+10

EVIEWS 10 galiy clapie Ao alde¥Wh illall dlac) (e : jaaall
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Laba®y) palll) o Cipall jrw ol Y A8udat 4y sl Juadl)

Sl ey ety L) 1 AR Gl
VAR giga A shldl) ¢jyd e jLas) -1

s e 5 (03 ady Baldl j 1l ) (VAR) e ehals asdi zisaill jals dayn ddpd
(1-2) &) Jsaadl (& (e 2 WS shlill sy o Jsaal)

VAR zigaill & shiall i)t sae jLad) (7-3) Jgaad)

VAR Lag Order Selection Criteria

Endogenous variables: DPIB DREX DINF DDAB DBP DS
Exogenous variables: C

Date: 05/05/18 Time: 13:35

Sample: 1980 2016

Included observations: 34

Lag LogL LR FPE AlC SC HQ

0 -3085.202 NA 3.76e+71 181.8354 182.1048* 181.9273*
1 -3045.502 63.05341* 3.14e+71* 181.6177* 183.5032 182.2608
2 -3017.028 35.17331 6.02e+71 182.0605 185.5621 183.2546

(04 o3y Galdl Hlail ) EVIEWS 10 galin alaaiuly cpiidtall slael @ juaal)
Log Jiad ,Sl; Hannan—-Quinn 5 Schwarz ¢ Akaike juleal dad J8 o) Lasdu
P=1 shklall 558 yie saaw  Likelihood

:Johannsen & idall Jalsil) A8 jLad) -2
3sa 41K lia ades o(d(1) ) ¥ @il vie Bjien Gy el Judld) O o Laa 3a
JalSill (gl g Aigyla aladiuly oJyshall sadl g aall clyta) o ide JalSie gl

Al Cang o LAY 2 (e JaaD (05 a8y Galall kil ) el il

(95.75366) Usanall daiill o S0 (244.2022) Gsslasa dflas) o Hpir =0, Hyir >0
caliia JalS5 ABDle JBY) e asay ity dpdeall il adp Jlliy 5% digine (55 e
S1(130.1073) Aagmnall daill o 2838 ¢ Horr=1, Hy:r > 1 duzdll Hladly s 2 ey
g Jiig Apytuall dumjilly (miy Aoy ¢ 5% 5ea (g5iue die (69.81889) il dadll (1
il sl & ey coaliiall Jalsall JBY) e oidle

(47.85613) sanall dagll (o ST (71.97713) dysunall Gl of 2a38 Hy:ir = 2, Hyir > 2
coaliaall Jal&all J8Y) e e EDE s (5 Abad) A il Ji dgle s (5% sina (s5ie i
Uganall dadll (o il (19.32580) dugmnall daidll o 2338 Hg:ir =3, Hyir > 3 Gyl lial
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Laba®y) palll) o Cipall jrw ol Y A8udat 4y s BN Jaadl)

dalill Ble asay axe ) Apiall Ll dis agles S%Asiee gsiwe 2e (29.79707)
ouig dpshall gaadl 4 ()5 Al asag 2S5 A eV o Trace Statistic ) cawa @lliy (il
2 3sall & ARl clysial G A ADe 3sas ) Al o2a

AlalSia Y alee G 3gag o jidall Jalall puilasn st il i LS

t sy Aalaal)

— -
DDAB DPIB DINF DBP DREX DS
1.000000 -0.468725 2.86E+08 1.252390 4.13E+08 -0.829163
(0.04310) (2.6E+07) (0.05217) (3.4E+07) (0.07241)

EVIEWS 10 galiy o alaie YU cidtall sae) fa : jaaal

Lo Slaayl g alal) ol moll) e OS5 esSall BlaY) Gn Ao 3Dl ollia ol s
cCipall ey le ol ey adaailly o sSall GAY) Gu Ak A a4

: 4l Asleal) o

A L L B e L LA L -l A
DDAB DPIB DINF DBP DREX DS
1.000000 0.000000 5.67E+08 1.723199 7.99E+08 -1.523084
(2.1E+07) (0.02973) (2.3E+07) (0.02174)
0.000000 1.000000 5.99E+08 1.004447 8.24E+08 -1.480444
(3.7E+07) (0.05116) (3.9E+07) (0.03743)

EVIEWS 10 galiy Ao alae¥Wh odlall dlac) (he : jsaal)

Dy leaall Glinas aduzill e U5 aladl ol bl o Gk ADle @lia o oo

S AAIEY Aalaal) o

DDAB DPIB DINF DBP DREX DS
1.000000 0.000000 0.000000 1.232370 55574786 -2.542466
(0.18488) (1.2E+08) (0.12631)
0.000000 1.000000 0.000000 0.485967 38020079 -2.557254
(0.17779) (1.2E+08) (0.12147)
0.000000 0.000000 1.000000 8.66E-10 1.311735 1.80E-09
(3.4E-10) (0.23025) (2.3E-10)

EVIEWS 10 galiy Ao alac¥Wh dlall dlac) (et jsadl)




Lol dpallll o Cipal) jrw bl Y L8bs L) I Jadl)

5 Cipall jruy cledadl Ghwe oo IS5 aduzmill n Lkl ADle daleall bda el
LAY

Ayl e clis il Wila) day 3y8inee A yaall Judld) of 2 5Ll clyliay ) DA e
Al Zi P = 1 8 VAR Lluall 5l dajn of Lay «d(1) dadll e delSie Ll o ¢ 35V
VECM Uadll semai g lai 35 Jlaniasy g dgaill s i€y

:'VECM Uil raal g lad CJJA.I asi—3
VECM Uil ol plad pigad (8-3)@%) Jgaad)

Vector Error C
Date: 05/05/18 Time: 13:53
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments
Standard errors in () & t-statistics in [
Cointegrating Eq CointEq1
DPIB(-1) 1.000000
DREX(-1) -3.18E+08
(7.1E+07)
[-4.45083]
DS-1) 0.346880
(0.13929)
[2.49039]
DINF(-1) -2.06E+08
(5.9E+07)
-3.47868]
DDAB(-1) -1.337245
(0.06884)
[-19.4246)
DBP(-1) -1.588519
(0.13296)
[-11.9473]
c 1.21E+09
Error Correction D(DPIB) D(DREX) D(OS) D(DINF) D(DDAB) D(MOBP)
CointEq1 2.908140 2.23E-10 2766459 8.95E-10 1.231216 2826864
(1.64745) (5.3E-10) (1.11017) (5.5E-10) (1.21735) (0.75301)
[2.37224] [0.41999] [2.49192] [1.62099] [1.01139)] [3.75409]
D(DPIB(-1)) -9.911592 1.94E-09 -5.200328 8.49E-10 -7.715559 -1.991844
(5.33095) (1.7E-09) (3.59239) (1.8E-09) (3.93919) (2.43665)
-1.85925)] [1.12885] [-1.47265] [0.47547] -1.95867] -0.81745)
D(DREX(-1)) 1.12E+09 0.031773 8.06E+08 -0.291511 -29920914 1.10E+09
(1.3E+09) (0.42845) (9.0E+08) (0.44526) (9.8E+08) (6.1E+08)
[0.84470] [0.07416] [0.89984] [-0.65469) [-0.03047] [1.81619]
DOSE1) -0.728967 2.20E-10 -1.269428 9.18E-10 0.364950 -1.228885
(1.44681) (4.7E-10) (0.97496) (4.8E-10) (1.06908) (0.66130)
[-0.50385) [0.47229) [-1.30202] [1.89328] [0.34137] [-1.85829)
D(DINF(-1)) 30357400 0.143942 23158242 -0.211333 16161528 32264567
(4.9E+08) (0.15853) (3.3E+08) (0.16475) (3.6E+08) (2.2E+08)
[0.06174] [0.90799] [0.06989] -1.28276) [0.04448] [0.14357]
D(DDAB(-1)) 10.11642 -1.75E-09 5.830047 -1.27E-09 7.085799 2.846972
(5.48563) (1.8E-09) (3.69662) (1.86-09) (4.05348) (2.50734)
[1.84417] -0.98923) [1.57713] -0.68863) [1.74808] [1.13545]
D(OBP(-1)) 10.02500 -1.99E-09 6.088714 -1.39E-09 6.979342 2.978770
(5.19807) (1.7E-09) (3.50285) (1.7E-09) (3.84100) (2.37591)
[1.92860] -1.18602) [1.73822] [-0.79925) [1.81706] [1.25374]
c -1.30E+09 0.600491 -8.18E+08 0.607876 -8.57E+08 -4.43E+08
(3.1E+09) (1.01496) (2.1E+09) (1.05479) (2.3E+09) (1.4E+09)
[-0.41245] [0.59164] [-0.38567] [0.57630] [-0.36860] [-0.30775)
R-squared 0.458772 0.259030 0.496919 0.368063 0.325231 0.633728
Adj. R-squared 0.313057 0.059538 0.361474 0.197927 0.143562 0.535116
Sum sq. resids 8.47E+21 880.3004 3.85E+21 950.7444 4.62E+21 1.77E+21
1.80E+10 5.818738 1.22E+10 6.047073 1.33E+10 8.25E+09
3.148415 1.298448 3.668792 2.163339 1.790243 6.426490
-846.6360 -103.5603 -833.2158 -104.8690 -836.3492 -820.0172
50.27271 6.562368 49.48328 6.639350 49.66760 48.70689
50.63185 6.921512 49.84243 6.998494 50.02674 49.06604
Mean dependent -2.26E+08 0.249272 -1.07E+08 0.286031 -2.33E+08 7090463
S.D. dependent 2.18E+10 6.000095 1.52E+10 6.752089 1.44E+10 1.21E+10
Determinant resid covariance (dof adj.) 1.59E+78
Determinant resid covariance 318E+77
Log likelihood -3323.212
Akaike information criterion 198.6595
Schwarz criterion 201.0837
Number of coefficients 54

EVIEWS 10 galin e alae¥Wh oollall dlac) (he : jaaal)

z3sail A€l Allaall o DA (e rdaghal) Ja¥) b Uadl) el £lad gigad pais. 1-2
06 iy Galall il %ym\@m&moim%ud;mgm\@m&u
OSa Y 4ie s Jushll sadl b cplsll s 4 Y cbuidl o of Gine e 2D Lyalls il
Al o3 o Uadd) mmaai z 3l i

VAR Al lasi¥) ¢ lad z3sal iy g 4fle s
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DREXsDPIB (ilaleall VAR (SIA fasi) £ lad g igad il : Gl Gullaal)
:( DPIB alal) Jilal) guilil) ) 4alaidy) 4paial) Adslas . 1-3
(I ) g ) A Gl o 5S w LS eclalaal) 3)Llg dysine Jalad i
40 Sally 3yaial) dabeall Calide LA (e VAR(L) S lasi¥) g bl 45 &l clyially ola)
Dhail) Al goalaal) diayii Loy dpabeai®¥) Akl 4la L G aad) Y] )38 Alglaay oz 3saill
(0748, G3aldl)

:DPIB  alalaa <

IDPIB = C(1)'DPIB(-1) + C(2)'DREX(-1) + C(3)*DS(-1) + C(4)*DINF(-1) + C(5)*DBP(-1) + C(6)*DDAB(-1) + C(7)

*DPIB(-1) —10.21248DPIB= 4.19E+08*DREX(-1) -0.332728*DS(-1) -10.31673*DDAB(-

-8.923228*DBP(-1) 67790029*DINF(-1) + 4.60E+09
R? =0.1980 F.state+.1525 T.state= SSR8&.79E+21 N=35

EVIEWS 10 galiy o alaie YU idtall sae) fa : jaaal

sl o Asleall DA (e

Dlani¥l e Ll 43 al) (58 clyiall ) Ala) cyigall died ANy (i Al il sl -
‘(VAR(1) 51

s de Frop=2.34> Fypq,=1.1525 08 HL0A) PA (e @lldg dadine Glaleall 4ygina p2e =
¢ 0 =905 4gina

Latl) Chxiad o 2=19.80% N ddaugsie e dnldl clpaiall dsledl e das -
zisall & Jaxm ol oAl chstie Lo b dh duhall clpste b byyuds Y dalady)
¢80.20%6 1y

WS Cus 653y 5A50 ey (galai®¥) saill (g oy AN B Al cAamge o) A -
13y %4 o Al 55l b8y ) dpaiil) Caniiy) Basy san sy ALl 35l dalaiBY) dpaill) Canisf
ol obady) Lpanll & il Glaie Al sl dolady) dwnl) Gl ot Sa L
¢agyll)
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PUA (e 1385 (DPIB) dpabiai) dgatil) ps dpue ADle 41 (DREX)Capall jrud J5¥1 alill -
Aphill ae B850 Y L s dgsies Cal daledll of ) prob=0.61>0.05 e ¢calludl Jalaall
¢aaalandy |
Jalaall (PAa (40 1385 (DPIB) dpalaiBy dpaiill pe dpuSe A0l 4l (DS) LAl J5¥) el -
Aalai®Y) Al ce BI5 Y Lo sy Aysine Cund Aaledl) of 51 prob=0.81>0.05 s ¢alludl
PIA e 1345 (DPIB) dolaidy) dpaill ae 4yl Al 4l (DINF) pduzill g1 palill -
Aphill ae Gl Y L sas Lsiee Gl daleall o) sl prob=0.89>0.6 dafis ¢Cansall Jaladl)
¢aaalaidy|
(o 1385 (DPIB) dpabaiyl duaiill pe dpue aDle 4l (DBP) wilesadll ol J5¥) palill -
Aphill e G5y L sty Aysiee Aabeall Of Gl prob=0.02<0.054ed; tcalldl Jaleall Dl
¢aaalandy |
(o 1385 (DPIB) dpalai@¥) duaiill as dpue dDle 4l (DDAB)  asSall 3D Y1 bl -
Aphill ae B850 Lo say dysiee Aadedl of o Prob=0.01<0.05 deds ¢l doleadl Dl
(08 28y Galdl Hlail) cdplaiy)
i dsadll Jhiiu) jLE4).1.1.4

Cua (EVIEWS 10 zeliy o alaie¥) &3 VAR ) laad¥) zisad il (e Gl
) JSal) ks

DPIB Aalaall VAR g dgad 4y il s :(13-3)Jsd)

Roots of Characteristic Polynomial

Inverse Roots of AR Characteristic Polynomial
Y Endogenous variables: DPIB DREX DS

15 DINF DDAB DBP

Exogenous variables: C
104 Lag specification: 11
Date: 05/05/18 Time: 1358
0551 Root Modulus
0.0 .. : 0573051 -0.108528i 0583238
. 0573051 +0.108528i 0583238
a5 0254304 0254304
0089125 - 0.217569i 0235116
0089125 +0.217569i 0235116
sl 0007331 0007331
-1.5 T T T T T No rootlies outside the unit circle.
-5 -0 05 00 05 10 15 VAR satisfies the stability condition

EVIEWS 10 galin e alae¥Wh oollall dlac) (he : jaaall
S o LS ansll syl Jaly ai Aplal) Hsdall Gislie o) 13-3 0S8l Pla e cpiy
oo JB dad iy o I laaiyl eial @ihall agall LI 'inverse roots' duSall siall
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(VAR stability) )#iy) Jayd Gisy il VAR(L) zisall oo s cmpmaall sl
i)z dgalll ASaliny Julai —2-1-4

o @by cpugyall Judlull Ghate G Al GBle Ay A8 Saaall 134 PA e
238 Grangerasgia s dpaall e Auhy il VAR(L) z3sall) LSl Jilas 3yl
Ll 38 sladl ot 135 ol yarciall
ddd) A Ay -3-1-4

e e aeld Al Gl patiall A ey mand Glpatiall G asagall Apad) Ale Al )
Prob o\S 13 ¢ o = 965 Ay sinall (sine g A ADle S Prob aijlie led & Cus cdime 58l
PlA (s chine Al Lpjdll i GSall (IS 135 Dl p2al) L d G Lyginall (g5ine o S
Y] il Juasil 2 sl lasy)

DPIB Aaleall VAR g 3gaill pnad) ABe :(9-3) ad) Jgaadll

Pairwise Granger Causality Tests

Date: 05/05/18 Time: 14:01

Sample: 1980 2016

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
DDAB does not Granger Cause DBP 35 5.65033 0.0236
DBP does not Granger Cause DDAB 0.22819 0.6361
DINF does not Granger Cause DBP 35 0.00890 0.9254
DBP does not Granger Cause DINF 0.34667 0.5601
DPIB does not Granger Cause DBP 35 486854 0.0346
DBP does not Granger Cause DPIB 0.21115 0.6490
DREX does not Granger Cause DBP 35 1.07592 0.3074
DBP does not Granger Cause DREX 0.32635 0.5718
DS does not Granger Cause DBP 35 7.32057 0.0108
DBP does not Granger Cause DS 1.33263 0.2569
DINF does not Granger Cause DDAB 35 0.02469 0.8761
DDAB does not Granger Cause DINF 0.05585 0.8147
DPIB does not Granger Cause DDAB 35 0.39401 0.5347
DDAB does not Granger Cause DPIB 0.56089 0.4594
DREX does not Granger Cause DDAB 35 0.04130 0.8402
DDAB does not Granger Cause DREX 2.74983 0.1070
DS does not Granger Cause DDAB 35 0.41241 0.5253
DDAB does not Granger Cause DS 1.21580 0.2784
DPIB does not Granger Cause DINF 35 0.01512 0.9029
DINF does not Granger Cause DPIB 0.00090 0.9763
DREX does not Granger Cause DINF 35 0.83240 0.3684
DINF does not Granger Cause DREX 0.00256 0.9599
DS does not Granger Cause DINF 35 0.28625 0.5963
DINF does not Granger Cause DS 0.00048 0.9826
DREX does not Granger Cause DPIB 35 0.02766 0.8690
DPIB does not Granger Cause DREX 0.37803 0.5430
DS does not Granger Cause DPIB 35 0.05956 0.8087
DPIB does not Granger Cause DS 0.39643 0.5334
DS does not Granger Cause DREX 35 0.00285 0.9578
DREX does not Granger Cause DS 0.00015 0.9904

EVIEWS 10 galiy Ao alae¥Wh alall dlac) (he : jsadl)
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Lalady) Aaiil) o Gipal) jrw clalis Y Adabs Lu) s Juadl)

Lo (Apsinal) (s5ima (3o ST Prob) aasll dpcaj dias Glladl JS of (9-3) Jsaall as
A0l SO Eall Jae

tlaa (itnca g e Jaliiu) @lldg :(DBP)s (DPIB) (i Al AN —1
(Aias adall A il 4ieg 0.052Prob = 0.640) Lays « DPIB cawis ¥ DBP : Ag¥) dudajil) —
¢DPIB it ¥ DBP &l
o axdl i 4105 0.05Prob = 0.086 Cus (DBP cawsi Y DPIB :aulll 4uidll -
¢DBP i DPIB (sl dtias
tlaa cpinagd e alia) @l 1 (DS) s (DBP) dssesd) 48D -2
s adall duiayié 4105 0.05%Prob = 0.2569.) s (DS caws ¥ DBP : Jg¥) )il —
¢DS i ¥ DBP (i <l
e aaall du;yi 415 0.05Prob = 0.01080) Lys DBP aws Y DS :4uEN duadl -
¢DBP it DS dbLad) duza il (g3am cUA (ddiag
tlaa cpinagd e falia) ¢l :(DDAB)s (DBP) A d3ds -3

(Aine adell du i 4iag 0.055Prob = 0.6361) s (DDAB s ¥ DBP : Jg¥) dud)il) —
¢‘DDAB it ¥ DBP (jlé <l
e ]l dyajid 415 0.057Prob = 0.0236.) Ly <DBP (i ¥ DDAB 46l 4l —
.DBP i DDAB alial) duca bl (33a Gl (ddina
1Ay 9dl) Aladad) Allag Culidl) Julas milii-4-1-4

Aaa¥) Al dilas DA e zisalll Gy b Aalie deda il (asd il (e
bl i)y Al Clysiall (s Gysaad) ADRN lagumg ST |ysuai ¢ UaeY cplall Jilang dy)58l)
Variance decomposition ¢pll) zilii Julas =i

DRl Sl LAY el Cum crigaill (b Alsdall il daaal cplill JilaS S
O lal) Rl ol o il 8 Lo el 5 Apalai@) Auanll o dliid) i)
Cihpriall o ands juriall 8 deaal A (f) Ael s B el 8 el aaa cplal) Jias
sl 8 culal)l lSa (e %100 pudy aldll Jalal) o) e of (103)saadl Y
el Gl ey Ml sl il G oaals gle Giladl ey deda G die V)
9%0.16 jusdy Capall yras & il o a8 .l e H5pe 22 9680.32 ) Jeadd il

Ll pde g e dmy
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Eagalll (pl il Jalad :(10-3) ad) Jgaal)

Variance Decomposition of DPIB:

Period S-E. DPIB DREX
1 1.56E+10 100.0000 0.000000
2 1.70E+10 83.52427 0.002689
3 1330 81.11454 0.069638
4 1.74E+10 80.63170 0.107219
5 1.74E+10 80.45126 0.129383
S 1.74E+10 80.37376 0.144281
7 i 1.74E+10 80.34287 0.153141
8 1.74E+10 80.33128 0.157620
=) 1.74E+10 80.32707 0.159616
10 1: 7410 80.32559 0.160426

Variance Decomposition of DRE>X:

Period S.E. DPIB DREX
1 4. 952734 56.97542 43.02458
2 5478371 47 82469 41.11385
3 5691546 44 34198 40.19868
= 5763281 43.30690 40.07476
L=~ 5787473 42 98441 40.08032
S 5.796005 42 88168 40.08844
7 5.799017 42 84999 40.09131
8 5.800052 42 84070 40.09182
L= 5.800396 42 83811 40.09166
10 5.800508 42 83743 40.09145

Cholesky Ordering: DPIB DREX DS DINF DDAB DBP

EVIEWS 10 galiy Ao alae¥Wh ilall dlac) (he : jsadl)

:The impulse Function 4 laiuN) Jlga Ay

el Ll el ) ki (Se dus WAR zisa oo Al Dgsal) i Caay

Gl Jalans Llaiay) Ay poo Ui yeday 5o pnadll o) 8 Jalaiy Jyolall Ja¥) & culpaiall
Da oS chaiall b ¢ AllSie 5 bjiee il calS W L cilyid) o Jelil) aul
fgmay o A e Jaxin Lassiond) il e 5Y Reda (sl @y cAima ey B8 A )53
o b @Al dara (o) Gign are Aaiyd Ol ) bl apa S Ame Ase) 8581 )l
L )

-z dsatll & AR i) i AN Ayl i) Al aalg

Jsl) Ame Aol Al daii Lo e aaly (gylime Calad) bajlaie dada Cigan dind
Cibaxially el A bl 5 el dadl e dlld il Gl i) Al gl (AT casd
5as pae Gl Ala 8 (<15 cAblsdial) Clppsiall Tl sa pde bl Alla b 138 ¢(g5RY)
bagsh (m 13¢h ciglpdall cburiall (e ali 2sa Ala 8 oS0 5 iflpdall el o s
(VAR) z3sai &Yl b gy @A i) 1) Gl agmy 5 Badne ol Adpra e dad IS il

cipall jra g alall Al =l g clenall 5l alin] e sall JSaN;
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iyl jrw g alA) Alal gl G clasal) L5l 1(14-3) o8 Jil)

Response to Cholesky One SD. (d.f adjusted) Innovations
Response of DFIB © Innovatons
16E+10
12€+104
302+09
40=+09
OE+00
‘CE‘CE T T T T T
1 2 3 < S 6 7 3 -] 1
Response of DREX © Innovatons
4
3 T ———
N /
-4
T T T T T T T
1 2 3 4 s & 7 8 B 10

EVIEWS 10 z<ly o alaie¥Wh oidlall slac) (e : jaaal)

aaly e Cibail e Aalie deaal alal) 2l &0 Al Gl (KA muasy
m ol a0 e dagll elb juing Lo al) Alied) Gl g i i)
Cabail ldiey Lalie dedal Cipall e ete Glaiad Wil A ol e ol
v e (e Al ADL ol ofs (buSe (5S Hlall A mll) e 8 aals g)lime
Al 3l ) e I Cajall
:(DREX) cipall jrw ddilaa .2.4

Copall yras oy ) 3D dagds o 5S51 20 WS eclalaal) 8Ly Ay gina Jilad S
(zasaill 43 Sally 3yaall Aslaal) Calide A (30 VAR(2) Sl lasi¥) ¢ ladl 435Sl clpusially
Galal) kil ) Al foaluall i Loy dpaleai®V) A5kl 4ilds Lo (g pend) OSY) 508 Alglaag
-( 09:3,
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:DREX Alalea «*

DREX = C(1)*DREX(-1) + C(2)*DINF(-1) + C(3)*DDAB(-1) + C(4)*DBP(-1) + C(5)*DS(-1) + C(6)

DREX=0.656063*DREX(-1) -0.011607*DINF -2.20E-10*DB4-1)

—2.14E-11*DBP(-1) +5.65E-11*DS(-1) -0.354723

R?=0.211989 F.state=1.560304 T.state= =SBR3.5044 N=35

EVIEWS 10 zy e alae¥h gadlall dlac) (et jsaall
to) s dlaleddl DA (g
StV g il L&Al 5 AY) il 1) dil) 3 el died AN S HAD) Cipall e -
‘VAR(2) S\
Ne (Fya=2.34> Fyq=1.5603045 lis) DA (e @lldy dadine Glalaall dygine pe —
¢ 0L =065 dasina (55l
Latil) Gyt ¢ 2=21.19% N dhuagie i dnldl clsidl dobad)  end daws -
zisalll 4 Jas al oAl chie Lad bpesn dy dubhal) Glysie i b ¥ dabaid)
¢78.81% iy
LS Cus 35ty 5a5all dlay oala@V) paill (py dagp 3 AL dpdey Al il ded -
G Al sl by daill Cundds) saaly sasss Al sl LalaBY) daill Cud)
Agaliai®y Al 8 il (latie Agllall sal) 3 Apala@ ) dpatill ol oyt Koy Le 1225 <0.03%
(ALl ) yiall
Jalaall Bla (e 1385 (DREX) Cipall o g L3yl 38l 41 (DS) U Jo¥1 el -
Apalaiy ) Ay ylail) ae Gl Le g5 dysine dalaall f (5l prob=0.001<@5 e ¢nsall
Jelaall DA (40 1385 (DREX) Capnall o g dyue ile 4l (DINF) adcaill J5¥) bl -
(LY Ayl ae G5 Y L shs Aysins il dadedll o (sl prob=0.94>0.05kas s ¢ Ll
DA e 12a5 (DREX) Cipall ja ge dufe iDle 4l (DBP) ilesiadl ofiud oY1 sl -
Aphill ae Gl Y L sty dygmeye Aded) of ol prob=0.96>0.054ad; talludl Jaladll
¢analaidy |
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o 1y (DPIB) dabai®) Lpaiill ae dpue ADle 41 (DDAB) gasSall 3 Jo¥1 el -
Al e 850 Y Lo sas Aysinae e Aalaall of f prob=0.34>0.05ku 5 ¢lld) Jalaall Pla
(10 8y Gald) lail) cigaliady)
i dsall) Lt jladl-1-2-4
¢ EVIEWS 10 gzl o alae¥) 2y ¢ VAR S Jlai¥) z3sa sl e EY
b AUl JSall el daa
VAR (S jlaad¥) zigal jLiiu) :(15-3) ad) JS&l)

Roots of Characteristic Polynomial Inverse Roots of AR Characteristic Polynomial
Endogenous variables: DREX DINF DDAB
DBP DS 15

Exogenous variables: C
Lag specification: 11 104
Date: 05/06/18 Time: 14:28

Root Modulus L
0.455696 - 0.138143i 0.476174 0.0+ .3
0.455696 +0.138143i 0.476174
0.167587 - 0.020195i 0.168800 054
0.167587 +0.020195i 0.168800 i
0.006045 0.006045

-1.04

No root lies outside the unit circle.
VAR satisfies the stability condition. 15 : : . . :

15 10 -05 0.0 0.5 1.0 155

EVIEWS 10 zliy Ao alaeYh oidlall slae) e i juaal)

Dsaall S ) LS angll Bl Jaly adi Aplal) jsdal) aslie o) JSE DA e oy
sl e Ji dad @y o I sl gial Gl a5l LEKD inverse roots’ duwsal
(VAR stability) ,hiisy! Loy @isy 3l VAR(L) zselll o Jhlls cmynall
Al gz dgall) ASalin Jolai-2-2-4
oo Al gyl Judldl Ghatie Go dnad) GBBle duy S8 Gaaedl 1 P e
38 Grangeraseds crea danddl Ale Auhy Haiall VAR(D) zasdll £Sualin Jalas (33l
LDal) 53 olad) aaad 13K il kel
duud) Ae du-2-3-4
e e aeld Al Gl patiall A ey mand Glpatiall G Basagall Apad) Ale Al )
Prob ¢\ 138 ¢ 0 = %5 4 5inall (g5iue pe A ABle JS Prob ah)lie led b dus dima sl
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PlA (gay chine Al Lpdll b GSall (IS 135 Al p2al) L p G Lyginall (g5ie o S
(Y bl Jeagill 2 asll) LY
DREX alaal) 7 3dgad Cifpiia (s Apad) A8 d)pa 1(11-3) ad) Jgaal)

Pairwise Granger Causality Tests

Date: 05/06/18 Time: 14:33

Sample: 1980 2016

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
DINF does not Granger Cause DREX 35 0.00256 0.9599
DREX does not Granger Cause DINF 0.83240 0.3684
DDAB does not Granger Cause DREX 35 2.74983 0.1070
DREX does not Granger Cause DDAB 0.04130 0.8402
DBP does not Granger Cause DREX 35 0.32635 0.5718
DREX does not Granger Cause DBP 1.07592 0.3074
DS does not Granger Cause DREX 35 0.00285 0.9578
DREX does not Granger Cause DS 0.00015 0.9904
DDAB does not Granger Cause DINF 35 0.05585 0.8147
DINF does not Granger Cause DDAB 0.02469 0.8761
DBP does not Granger Cause DINF 35 0.34667 0.5601
DINF does not Granger Cause DBP 0.00890 0.9254
DS does not Granger Cause DINF 3 0.28625 0.5963
DINF does not Granger Cause DS 0.00048 0.9826
DBP does not Granger Cause DDAB 35 0.22819 0.6361
DDAB does not Granger Cause DBP 5.65033 0.0236
DS does not Granger Cause DDAB 35 0.41241 0.5253
DDAB does not Granger Cause DS 1.21580 0.2784
DS does not Granger Cause DBP 35 7.32057 0.0108
DBP does not Granger Cause DS 1.33263 0.2569

EVIEWS 10 zdliy o 2lieWUh gdlall slac) (e : jaaal)
he Lo o(Aysieall (gsima o S| Prob) axell ducmj Gias clilall JS o) JS3) muasy
sl A8

tlaa (e e Jalii) @lldg ((DBP)s (DS) O Auead) AN —1

S (Aiag adall dpiayid 4iag 0.05<<Prob = 0.250 Lays « DS cawss ¥ DBP : Y] duajil) —
¢DPIB dlulull & i Y DBP aluludl

dSiae e adall duasds 425 0.05Prob = 0.0108 Cus (DBP it ¥ DS 4580l duajdl) -
.DBP ilulull 3 (i DPIB Aluludl
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5 Auhall g Jelal aaly cllyy Aolady) Al ae il L e sl oda DA daladyl
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R & haaly Agllaall Gligiie ) Ol Sliia sl LAY s oS LSS Al
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Loba®l 5 Ll o gumsall Ay 48 5 Auhall e kil il g CEN Juadl) Ll
s 20161980 sxall cllyy ihall & dpladY) dnll o Cipall e ol il sl
DA o Al daill ity goasall aadd Sl Lol Glpitie pan e 585
sha (sl aal ad (aliails g i) G Capall Jlaad Qs UL il Gl Jlexial
(Jasaill haan oyl @iy ¢ ) Al (o oryy Sl iiny 53 el bl sl
Sb PR e el maaiyg cCapaal) Sl Cise AN Ll dleay S 5l oLa@y) 13 dea L
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INF BP DAB S PIB REX
1980 | 9.5178244) 16938109| 40651466| 18241000| 42345277 3.837449999
98 97 345.27687 000 342.0195
1981 | 14.654842 16451175| 42703555 18050000, 44348672 4.31580833233333
64 22 146.20696 000 667.87154
1982 | 6.5425096| 87104176| 44336046 17726000 45207088| 4.59219166566667
3 6 949.17468 000 715.64827
1983 | 5.9671639 10441028| 47757266 19379000| 48801369 4.788799999
3 02 997.99531 000 800.36751
1984 | 8.1163979 - 54641409| 17940000| 53698278 4.98337499958333
55 94313043 339.00549 000 905.96781
3
1985 | 10.482287 - 59767694 18199000| 57937868 5.0278
04 18298255| 220.13605 000 670.19374
50
1986 | 12.371609 - 70267974 14802000| 63696301 4.70231666666667
17 65716722| 138.6644 000 892.81158
46
1987 | 7.4412609 - 69505154| 15629000| 66742267 4.84974166666667
13 27628862| 061.85566 000 773.19588
89
1988 | 5.9115449 - 63281939| 12139000| 59089067 5.91476666666667
64 41928724| 659.83634 000 187.39434
72
1989 | 9.3043612 - 61124984 11237000| 55631489| 7.60855833333333
58 54934944 | 281.77159 000 801.55079
80
1990 | 16.652534 - 62971646, 16812000 62045099 8.95750833333333
39 92654647| 115.20429 000 642.7774
2
1991 25.886386| 25226003| 43192766 17079000| 45715367 18.472875
93 03 783.95496 000 087.1001
1992 | 31.669661 69609790 47307200 15461000| 48003298 21.836075
91 3 320.57153 000 223.11779
1993 | 20.540326 - 50623259| 13853000| 49946455| 23.3454066666667
12 67680412| 336.04626 000 210.96595
5
1994 | 29.047656 - 44041340 11298000| 42542571| 35.0585008333333
12 14987693 688.55359 000 305.51356
83
1995 | 29.779626 - 42934052| 11739000| 41764052| 47.6627266666667
49 11700004| 862.80763 000 457.88138
05
1996 | 18.679075 27299995| 44211497 14784000, 46941496| 54.7489333333333
86 23 256.57089 000 779.84986
1997 | 5.7335227) 46100005| 43567861 15424000| 48177862 57.70735
54 51 950.88984 000 501.94951
1998 | 4.9501616] 30000468. 48157747 13112000 48187747 58.83883333
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38 2 060.7262§ 000 528.89903
1999 | 2.6455111 26125424| 46028032 15380000, 48640574 66.573875
34 34 132.66441 000 566.64764
2000 | 0.3391631] 11660000| 43130282 24571000| 54790245| 75.2597916666667
89 000 718.5756 000 600.58463
2001 | 4.2259883 80323892| 46712325 22726000| 54744714| 77.2150208333333
48999999 16 180.34061 000 396.16655
2002 | 1.4183019 56050225| 51155266 23004000 56760288 79.6819
23 55 419.01558 000 973.67034
2003 | 4.2689539 97539909| 58109838| 30344000 67863829 77.394975
58 97 883.64883 000 880.48324
2004 | 3.9618003 12291000| 73033909| 40673000 85324998 72.06065
03 000 847.78055 000 813.60402
2005 | 1.3824465 23872000| 79326632 56540000, 10319822| 73.2763083333333
67 000 122.52801 000 8458.5876
2006 | 2.3145240/ 31470000| 85557068 66778000 11702730| 72.6466166666667
87 000 165.6127 000 4746.5401
2007 | 3.6738272 29962000, 10501460| 76488000 13497708 69.2924
69 000 3626.0831 000 7734.0083
2008 | 4.8629905 32938000| 13806225 96805000 17100069 64.5828
28 000 0955.3627 000 1877.7136
2009 | 5.7343334 - 13800827 63522000| 13721103, 72.6474166666667
14 79723328| 3179.7697 000 9898.1932
2
2010 | 3.9130434] 11321000| 14988659 78109000, 16120726| 74.3859833333333
78 000 4714.0591 000 8655.3922
2011 | 4.5217646| 20205000| 17981386 96323000 20001905| 72.9378833333333
63 000 7595.5847 000 7307.6549
2012 | 8.8945852 17511000 19154796| 99375000 20905899| 77.5359666666667
94 000 7839.4552 000 1952.1255
2013 | 3.2536841 58919592| 20386304| 96906000 20975500 79.3684
77 89 3962.0806 000 3250.664
2014 | 2.9164064 - 21746091| 93749000 21381002 80.5790166666667
13 36508957 | 8208.2181 000 2462.4282
46
2015 | 4.7849769 - 18803517 61919000| 16587433| 100.691433333333
63 22161000, 4481.634 000 0876.3211
000
2016 | 6.3977141 - 18174305 57958000| 15904909, 109.443066666667
09 22694000| 7351.2629 000 6745.2493
000
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Null Hypothesis: PIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Null Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.541800  0.7958
Test critical values 1% level -4.234972
5% level -3.540328
10% level -3.202445

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB)

Method: Least Squares

Date: 05/01/18 Time: 16:40

Sample (adjusted): 2 37

Included observations: 36 after adjustments

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.550637 0.8692
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB)
Method: Least Squares
Date: 05/06/18 Time: 20:37
Sample (adjusted): 1981 2016
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PIB(-1) -0.025621 0.046529  -0.550637 0.5855
C 5.49E+09 4.85E+09 1.131607 0.2657
R-squared 0.008839 Mean dependentvar 3.24E+09
Adjusted R-squared -0.020313 S.D. dependentvar 1.55E+10

Variable Coefficient ~ Std.Error  t-Statistic Prob
PIB(-1) -0.120462  0.078131 -1.541800  0.1327
211E+09  528E+09  0.399237  0.6923
@TREND("1%) 6.33E+08  4.23E+08 1496653  0.1440

J¥) z dsall

Exogenous: None

Null Hypothesis: PIB has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.742822 0.8705
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202

Dependent Variable: D(PIB)
Method: Least Squares
Date: 05/01/18 Time: 16:38
Sample (adjusted): 2 37

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Included observations: 36 after adjustments

Variable

Coefficient

Std. Error  t-Statistic Prob.

PIB(-1)

0.018717

0.025197  0.742822  0.4625
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Null Hypothesis: D(PIB) has a unit root Null Hypothesis: D(PIB) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.* t-Statistic Prob.*
— Augmented Dickey-Fuller test statistic -5.258926  0.0007
Augme_med chke!.-Fullertesl statistic -5.322111 __ 0.0001 Test critical values. 1% level 4243644
Test critical values: 1% level -3.632900 5% level 3544284
% level 28t 10% level -3.204699
10% level 2612874
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(PIB,2)
Dependent Variable: D(PIB,2) Method: Least Squares
Method: Least Squares Date: 05/01/18 Time: 16:09
Date: 05/01/18 Time: 16:26 Sample (adjusted): 3 37
Sample (adjusted): 337 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient ~ Std.Error  t-Statistic Prob.
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
D(PIB(-1)) -0.936644  0.178106 -5.258926  0.0000
D(PIB(-1)) -0920866  0.174717 5322111  0.0000 c 1.22E+09  583E+09  0.208564 08361
c 303E+09  2.77E+09 1.093914 02819 @TREND("1%) 96709411 2.73E+08 0.354865 0.7250
£ - .
dfﬂ ) JA.\S\
Null Hypothesis: D(PIB) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.194314 0.0000
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB,2)
Method: Least Squares
Date: 05/01/18 Time: 16:33
Sample (adjusted): 3 37
Included observations: 35 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
D(PIB(-1)) -0.887310  0.170823  -5.194314  0.0000
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Null Hypothesis: REX has a unit root Null Hypothesis: REX has a unit root
Exogenous: Constant Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0470014  0.9832 Augmented Dickey-Fuller test statistic 1.569764  0.9690
Test critical values: 1% level -3.626784 Test critical values: 1% level -2.632688
5% level -2.945842 5% level -1.950687
10% level -2.611531 10% level -1.611059
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REX) Dependent Variable: D(REX)
Method: Least Squares Method: Least Squares
Date: 05/01/18 Time: 17:07 Date: 05/01/18 Time: 17:08
Sample (adjusted): 2 37 Sample (adjusted): 3 37
Included observations: 36 after adjustments Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
REX(-1) 0.012974  0.027603 0470014  0.6413 REX(-1) 0.027344  0.017419  1.569764  0.1260
c 2334070 1548340 1507466  0.1409 D(REX(-1)) 0398520  0.170445  2.338107  0.0256
s - N
Jo¥) sl
Null Hypothesis: REX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.007535 0.0018
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REX)

Method: Least Squares

Date: 05/01/18 Time: 17:01

Sample (adjusted): 8 37

Included observations: 30 after adjustments
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Null Hypothesis: D(REX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Null Hypothesis: D(REX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

t-Statistic  Prob.* t-Statistic ~ Prob.

R Augmented Dickey-Fuller test statistic -3.863701  0.0246
Augmeqted Dickey-Fuller test statistic -3.843605  0.0058 Test critical values: 1% level 4243644
Test critical values: 1% level -3.632900 5% level 3544284
5% level 2948404 10% level -3204699
10% level -2.612874

- *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Augmented Dickey-Fuller Test Equation Dependent Variable: D(REX,2)
Dependent Variable: D(REX,2) Method: Least Squares
Method: Least Squares Date: 05/01/118 Time: 17:14
Date: 05/01/18 Time: 17:12 Sample (adjusted): 3 37
Sample (adjusted): 3 37 Included observations: 35 after adjustments
Included ob tions: 35 after adjustment:
Variable Coefiicient ~ Std.Error  t-Statistic Prob.
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
D(REX(-1)) -0.647221 0167513  -3.863701  0.0005
D(REX(-1)) -0.633738  0.164881 -3.843605  0.0005 c 0953486  1.831216  0.520685  0.6062
c

1990096 0958551 2076150  0.0457 @TREND("1") 0.056522  0.084801  0.666524  0.5099

Jo¥) gz dgall

Null Hypothesis: D(REX) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.099390 _ 0.0029
Test critical values: 1% level -2.632688

5% level -1.950687

10% level -1.611059

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REX,2)

Method: Least Squares

Date: 05/01/18 Time: 17:15

Sample (adjusted): 3 37

Included observations: 35 after adjustments

Variable Coefficient ~ Std.Error  t-Statistic Prob.

D(REX(-1)) -0.470796  0.151899  -3.099390  0.0039
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Null Hypothesis: DAB has a unit root Null Hypothesis: DAB has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxiag=9)
tStatistic  Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2329430 01692 Augmented Dickey-Fuller test statistic -0.990238  0.9329
Test crtical values: 1% level -3.646342 Test critical values: 1% level ~4.234972
5% level 2954021 5% level -3540328
10% level -2.615817 10% level -3.202445
‘MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAB) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(DAB)
Date: 05/01/18 Time: 18:01 Method: Least Squares
Sample (adjusted): 5 37 Date: 05/01/18 Time: 17:22
Included observations: 33 after adjustments Sample (adjusted): 2 37
Included observations: 36 after adjustments
Variable Coefficient ~ Std.Emor  t-Statistic  Prob.
Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
DAB(-1) -0.123046  0.052822  -2.329430 0.0273
D(DAB(-1)) 0.354203 0.163273 2.169392 0.0387 DAB(-1) -0.054032 0.054565  -0.990238 0.3293
D(DAB(-2)) 0.160480  0.234962 0.683005 0.5002 c -1.16E+08  3.83E+09 -0.030142 0.9761
D(DAB(-3)) 0814549 0236159 3449153 00018 @TREND("1) 460E+08  280E+08 1640932  0.1103
c 8.26E+09  3.71E+09 2223175 0.0345  EL. G ——————————

J¥) z dsall

Null Hypothesis: DAB has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.965052 0.9865
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAB)
Method: Least Squares
Date: 05/01/18 Time: 18:03
Sample (adjusted): 2 37
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DAB(-1) 0.037839 0.019256 1.965052 0.0574
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Null Hypothesis: D(DAB) has a unit root Null Hypothesis: D(DAB) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.* t-Statistic Prob.*
—9—“ mented Dickey-Fuller test statistic -4.218654 00022 Augmented Dickey-Fuller test statistic -4.299651 _ 0.0087
est critical values: 1% level -3.632900 Test critical values: 1% level ~4.243644
5% level -2.948404 5% level 3544284
10% level 2612874 b )
10% level -3.204699
*MacKi 1996 -sided p-vall
ackinnony{ Done:slded p¥alues| *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAB,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(DAB,2)
Date: 05/01/18 Time: 18:10 Method: Least Squares
Sample (adjusted): 3 37 Date: 05/01/18 Time: 18:12
Included observations: 35 after adjustments Sample (adjusted): 337
Included ions: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient ~ Std.Eror  t-Statistic ~ Prob.
D(DAB(-1)) -0.712408 0.168871  -4.218654 0.0002
¢ 276E+09  201E+09 1371018  0.1796 D(DAB(-1) -0.760011 0176761 -4.299651  0.0001
C -494E+08  4.04E+09 -0.122480  0.9033
R-squared 0.350356 Mean dependentvar -2.38E+08 g
Adjusted R-squared 0.330670 S.D. dependentvar 1.36E+10 @TREND(T') 1.626+08 1.956+08 0.931401 03586

Js¥

z gl

Null Hypothesis: D(DAB) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.402751 0.1466
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAB,2)
Method: Least Squares
Date: 05/01/18 Time: 18:05
Sample (adjusted): 5 37
Included observations: 33 after adjustments
Variable Coefficient  Std.Error  t-Statistic Prob.
D(DAB(-1)) -0.299044 0213184  -1.402751 0.1710
D(DAB(-1),2) -0.425936 0.208885  -2.039092 0.0503
D(DAB(-2),2) -0.533674 0.199894  -2.669782 0.0121
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Null Hypothesis: INF has a unit root Null Hypothesis: INF has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic ~ Prob.* tStatistic  Prob*
Augmented Dickey-Fuller test statistic -1.816484  0.3668 [ Augmented Dickey-Fuller test statistic -2.055831  0.5520
Test critical values: 1% level 3626784 Test critical values: 1% level -4.234972
5% level -2.945842 % level 5540328
10% level 2611531 10% level -3.202445
*MacKinnon (1996) one-sided p-values. “Mackinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation gi%?:g;f%ﬁgzjgm:ﬁ Equation
DepenQent Variable: D(INF) Method: Least Squares
Methpd. Least SQUGF§S ! Date: 05/01/18 Time: 18:18
Date: 05/01/18 Tlme. 18:21 Sample (adjusted): 237
Sample (adjusted): 237 Included observations: 36 after adjustments
Included observations: 36 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
Variable Coefficient ~ Std.Error  t-Statistic Prob.
INF(-1) -0.221279  0.107635 -2.055831 0.0478
INF(-1) -0.178552 0.098295 -1.816484 0.0781 3558054  2.370319 1501086  0.1428
C 1.581603 1.236169 1.279439 0.2094 @TREND("1") -0.085256  0.087218 -0.977496  0.3354

Jo¥) gz dgall

Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.282072 0.1805
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/01/18 Time: 18:22
Sample (adjusted): 2 37
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.085117  0.066390 -1.282072  0.2082
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Null ypothesis: DNF) has a unitroot view roc] object | Propertes [ printame  reeze [ sampie] Genrsneet [ rap]
Exogenous: Constant Augmented |
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Null Hypothesis: D(INF) has a unit root
N E : Constant, Linear Trend
t-Statistic ~ Prob.* Lag Length: 0 (Automatic - based on SIC, maxiag=9)
Augmented Dickey-Fuller test statistic 5440171 0.0001 t-Statistic  Prob*
Test critical values: 1% level -3.632900 . 0 DIcEsEFlier e SBtel 3A71Z5 00006
K ugmente Ickey-Fuller test statistic =9.. X
150°:6Irvell gg:ggg: Test critical values: 1% level -4.243644
L e 5% level -3544284
10% level -3.204699
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fullr Test Equation Augmented Dickey-Fuller Test Equation
Depenqem Variable: D(INF,2) Dependent Variable: D(INF,2)
Method: Least Squares Method: Least Squares
Date: 05/01/18 Time: 18:27 Date: 05/01/18 Time: 18:26
Sample (adjusted): 337 Sample (adjusted): 3 37
Included observations: 35 after adjustments Included observations: 35 after adjustments
Variable Coefficient ~ Std.Ermor  tStatistic ~ Prob. Variable Cocldent! SubEmor  ESiaisic  (Erob
D(INF(-1)) -0.930478  0.174015 -5347125  0.0000
D(NF(-1)) 0931713 0471265 -5.440171  0.0000 pA 0498063 1805872 0263184 07941
c -0.226684 0876636 -0.258584  0.7976 @TREND("1") 0014339 0088162 0162646  0.8718

J¥) z dsall

Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.511393 0.0000
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/01/18 Time: 18:29
Sample (adjusted): 3 37
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.930543 0.168840 -5.511393 0.0000
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Null Hypothesis: S has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

Null Hypothesis: S has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.* t-Statistic Prob*

Augmented Dickey-Fuller test statistic 0993221 07453 Augmented Dickey-Fuller test statistic -1.787400 _ 0.6899
Test critical values: 1% level 3.626784 Test critical values: 1% level -4.234972
5% level -2.945842 5% level -3.540328
10% level -2.611531 10% level -3.202445

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S)

Method: Least Squares

Date: 05/01/18 Time: 18:57

Sample (adjusted): 2 37

Included observations: 36 after adjustments

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S)

Method: Least Squares

Date: 05/01/18 Time: 18:53

Sample (adjusted): 2 37

Included observations: 36 after adjustments

g i ot Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
S(-1) -0.174693  0.097736  -1.787400  0.0831
S(-1) -0.056899  0.057287  -0.993221 0.3276 c 265E+08  350E+09 -0.073861  0.9416
c 320E+09  276E+09 1166820 02514 @TRENDCT)  424E+08 288E+08 1474724  0.1498
MY
Jdodl &3
Null Hypothesis: S has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.145201 0.6267
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S)
Method: Least Squares
Date: 05/01/18 Time: 19:04
Sample (adjusted): 2 37
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
S(-1) -0.005318 0.036625  -0.145201 0.8854
R-squared -0.010718 Mean dependent var 1.10E+09
Adjusted R-squared -0.010718  S.D. dependentvar 1.05E+10
S.E. of regression 1.06E+10 Akaike info criterion 49.02768
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Null Hypothesis: D(S) has a unit root Null Hypothesis: D(S) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
1-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 5678169  0.0000 Augmented Dickey-Fuller test statistic -5.588788 0.0003
Testorticalvalues: 1% level -3632900 Test critical values: 1% level ~4.243644
5% level 2048404 Sl 12944284
10% evel 2612874 10% level 3204699
“HacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation gue%r:: g;i(:\?alz;ebylgt:)ll(esr ;‘)e stEquation
Dependent Variable: D(S,2) Method: Least Squares '
Method:Least Squares Date: 05/01118 Time: 19:01
Date: 05/01/18 Time: 19:05 Sample (adjusted): 3 37
Sample (adjusted): 337 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob
Variable Coefficient ~ Std.Eror  t-Statistic  Prob.
D(S(1) 0991507 0177410 -5588788  0.0000
D(S(-1) 0991574 0174629 -5678169  0.0000 Cc 1.18E+09  3.96E+09  0.296788 0.7685
c 113E+09  184E+09 0613127 05440 @TREND("1%) -2407770. 1.84E+08 -0.013083  0.9896

J¥) z dsall

Null Hypothesis: D(S) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-5.697810 0.0000

Test critical values: 1% level
5% level
10% level

-2.632688
-1.950687
-1.611059

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S,2)

Method: Least Squares

Date: 05/01/18 Time: 19:06

Sample (adjusted): 3 37

Included observations: 35 after adjustments

Variable Coefficient Std. Error

t-Statistic Prob.

D(S(-1)) -0.978910 0.171805

-5.697810 0.0000
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Null Hypothesis: BP has a unit root Null Hypothesis: BP has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic  Prob.* tStatistic  Prob.*
Augmented Dickey-Fuller test statistic -1.485769 05293 Augmented Dickey-Fuller test statistic -1.125092 _ 0.9103
Test critical values: 1% level -3.626784 Test critical values: 1% level -4.234972
5% level -2945842 % lovel S48
10% level 2611531 10% level -3.202445
*MacKinnon (1996) one-sided p-values. Wackinnon (1996) one-sided p-values
. ) Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(BP)
Dependent Variable: D(BP) Method: Least Squares
Method: Least Squares Date: 05/01/18 Time: 19:09
Date: 05/01/18 Time: 19:12 Sample (adjusted): 2 37
Sample (adjusted): 2 37 Included observations: 36 after adjustments
Included ob: 36 after t
Variable Coefficient ~ Std.Error  t-Statistic  Prob,
Variable Coefficient  Std. Error t-Statistic Prob.
BP(-1) -0.149280  0.132577 -1.125992  0.2683
BP(-1) 0177747 0119633  -1.485769  0.1466 149E+09  282E+09 0529243  0.6002
c 242E+08  1.49E+09  0.163002 0.8715 @TREND("17) -75555536  1.44E+08 -0.523891  0.6039
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Null Hypothesis: BP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.581647 0.1058
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BP)
Method: Least Squares
Date: 05/01/18 Time: 19:14
Sample (adjusted): 2 37
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BP(-1) -0.169628 0.107248  -1.581647 0.1227
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Null Hypothesis: D(BP) has a unit root Null Hypothesis: D(BP) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.825666 _ 0.0000 Augmented Dickey-Fuller test statistic -5.948388  0.0001
Test critical values: 1% level -3.632900 Test critical values: 1% level -4.243644
5% level -2.948404 5% level -3.544284
10% level -2.612874 d0%ieel =3.204689
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation g“;;e":g;‘jvoaﬁ;i{:“;'gg g)s‘ Equation
Dependent Variable: D(BP,2) Method: Least Squares
Method: Least Squares Date: 05/01/18 Time: 19:15
Date: 05/01/18 Time: 19:16 Sample (adjusted). 3 37
Sample (adjusted): 3 37 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient ~ Std.Error  t-Statistic  Prob.
D(BP(-1)) -1.051055 0.176696  -5.948388 0.0000
D(BP(-1)) -1.013938 0.174047  -5.825666 0.0000 C 230E+09  3.08E+09 0.747419 0.4603
(o -705E+08  144E+09 -0.489236  0.6279 @TREND('1") -159E+08  144E+08 -1.104412 02776

Jo¥) z agall

Null Hypothesis: D(BP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.871140 0.0000
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BP,2)
Method: Least Squares
Date: 05/01/18 Time: 19:19
Sample (adjusted): 3 37
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BP(-1)) -1.006927  0.171505 -5.871140 0.0000
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Vector Autoregression Estimates
Date: 05/06/18 Time: 20:21
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments
Standard errors in () & t-statistics in []

PIB REX S BP DAB INF

PIB(-1) -30319.35 5.26E-06 -21742.80 -21663.50 -8655.975 2.77E-06

(21284.7) (6.5E-06) (14240.8) (10248.2) (14478.5) (6.9E-06)

[-1.42447] [0.81093] [-1.52680] [-2.11388] [-0.59785] [0.39955]

PIB(-2) -14828.43 -3.95E-08 -11533.21 -9014.456 -5813.748 -3.77E-06

(24830.8) (7.6E-06) (16613.4) (11955.7) (16890.7) (8.1E-06)

[-0.59718]) [-0.00522] [-0.69421) [-0.75399) [-0.34420] [-0.46615)

REX(-1) -2.87E+08 1.479001 -3.35E+08 -1.47E+08 -1.41E+08 -0.163978

(1.3E+09) (0.38140) (8.4E+08) (6.0E+08) (8.5E+08) (0.40828)

[-0.22936] [3.87783] [-0.39958] [-0.24311]) [-0.16510] [-0.40163])

REX(-2) 3.34E+08 -0.453352 4.16E+08 2.22E+08 1.12E+08 0.099001

(1.3E+09) (0.41073) (9.0E+08) (6.5E+08) (9.2E+08) (0.43967)

[0.24729] [-1.10377] [0.46051]) [0.34158] [0.12175] [0.22517]

S(¢-1) -2.028418 7.64E-10 -0.791481 -1.232778 -0.795633 7.23E-10

(2.20194) (6.7E-10) (1.47324) (1.06020) (1.49783) (7.2E-10)

[-0.92120] [1.13982] [-0.53724] [-1.16278] [-0.53119] [1.00754]

S(-2) 2.639312 -8.83E-10 1.611434 1.117558 1.521743 -8.61E-10

(1.94581) (5.9E-10) (1.30187) (0.93688) (1.32360) (6.3E-10)

[1.35641] [-1.49060] [1.23779] [1.19286] [1.14970] [-1.35708)

BP(-1) 30322.70 -5.26E-06 2174468 21665.50 8657.325 -2.77E-06

(21284.5) (6.5E-06) (14240.7) (10248.1) (14478.4) (6.9E-06)

[ 1.42464) [-0.81108] [ 1.52694] [2.11409] [ 0.59795] [-0.39964]

BP(-2) 14826.61 4.02E-08 11532.21 9013.767 5812.618 3.77E-06

(24831.9) (7.6E-06) (16614.1) (11956.2) (16891.4) (8.1E-06)

[0.59708] [0.00532] [0.69412] [0.75390] [0.34412) [0.46622]

DAB(-1) 30320.55 -5.26E-06 21743.06 21663.75 8656.938 -2.77E-06

(21284.7) (6.5E-06) (14240.8) (10248.3) (14478.5) (6.9E-06)

[ 1.42452] [-0.81092] [ 1.52681] [2.11390] [0.59792] [-0.39961]

DAB(-2) 14827.84 3.95e-08 11532.96 9014.184 5813.430 3.77E-06

(24831.0) (7.6E-06) (16613.5) (11955.7) (16890.8) (8.1E-06)

[0.59715] [0.00523] [0.69419] [0.75396] [0.34418] [0.46621]

INF(-1) 2.19E+08 0.060936 2.40E+08 1.93E+08 26215906 0.798749

(6.7E+08) (0.20461) (4.5E+08) (3.2E+08) (4.6E+08) (0.21903)

[0.32604] [0.29781] [0.53475] [0.59613] [0.05735] [3.64677]

INF(-2) -3.10E+08 0.066226 -2.80E+08 -2.21E+08 -88997627 -0.074842

(5.9e+08) (0.17841) (3.96+08) (2.8E+08) (4.0E+08) (0.19099)

[-0.52898] [0.37119] [-0.71441] [-0.78318] [-0.22329] [-0.39187]

C 1.22E+10 -2.491332 3.21E+09 3.03E+09 9.20E+09 2709469

(1.4E+10) (4.13047) (9.1E+09) (6.5E+09) (9.2E+09) (4.42154)

[0.90140] [-0.60316] [ 0.35355] [0.46357] [0.99701] [0.61279]

R-squared 0.952742 0.986182 0.927383 0.765309 0.976819 0.773057

Adj. R-squared 0.926965 0.978645 0.887774 0.637296 0.964175 0.649270

Sum sq. resids 5.40E+21 500.9311 2.42E+21 1.25E+21 2.50E+21 574.0175

S.E. equation 1.57E+10 4771750 1.05E+10 7.55E+09 1.07E+10 5.108004

F-statistic 36.96094 130.8462 23.41344 5.978360 77.25470 6.245060

Log likelihood -863.1657 -96.23246 -849.1000 -837.5848 -849.6794 -98.61580

Akaike AIC 50.06661 6.241855 49.26286 48.60485 49.29596 6.378046

Schwarz SC 50.64431 6.819555 49.84056 49.18255 49.87367 6.955747

Mean dependent 9.24E+10 50.41627 3.88E+10 4 58E+09 8.78E+10 9.102460

S.D. dependent 5.80E+10 32.65358 3.13E+10 1.25E+10 5.63E+10 8.625114
Determinant resid covariance (dof adj.) 2.85E+70
Determinant resid covariance 1.76E+69
Log likelihood -3088.201
Akaike information criterion 180.9258
Schwarz criterion 184.3920

Number of coefficients 78
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:Johannsen & idull Jalsill jLad) gilii :09 a8) 3alall

ate: 05/05/18 Time: 13:41
ample (adjusted): 1985 2016

ncluded observations: 32 after adjustments
rend assumption: Linear deterministic trend
eries: DDAB DPIB DINF DBP DREX DS

ags interval (in first differences): 1t0 3

I.Jnrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.971716 2442022 95.75366 0.0000
Atmost1* 0.837417 130.1073 69.81889 0.0000
Atmost2* 0.807056 71.97713 47.85613 0.0001
Atmost 3 0.245904 19.32580 29.79707 0.4697
Atmost 4 0.198616 10.29427 15.49471 0.2588
Atmost5 0.095417 3.208993 3.841466 0.0732

Trace testindicates 3 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 10 zdip e alae¥h godlall slac) (e 1 jlaal) o

:0ls 44y by veem pafi gilii: 10 28y 3alall

System: UNTITLED

Estimation Method: Least Squares
Date: 05/05/18 Time: 13:53
Sample: 1983 2016

Included observations: 34

[Total system (balanced) observations 204
Coefficient Std. Error t-Statistic Prob.
c(1) 3.908141 1.647449 2.372237 0.0189
C(2) -9.911605 5330952 -1.859256 0.0649
C(3) 1.12E+09 1.33E+09 0.844701 0.3996
C(4) -0.728970 1.446806 -0.503848 0.6151
C(5) 30357325 4.92E+08 0.061742 0.9508
C(6) 10.11643 5.485626 1.844171 0.0671
C(@) 10.02501 5.198075 1.928601 0.0556
C(8) -1.30E+09 3.15E+09  -0.412449 0.6806
C(9) -3.10E-06 1.79E-06  -1.734950 0.0847
C(10) 2.89E-05 5.78E-06 4.991140 0.0000
c(11) -2303.155 1440999 -1.598304 0.1120
C(12) 6.75E-07 1.57E-06 0.430455 0.6675
C(13) 274.8057 533.1754 0.515413 0.6070
C(14) -3.00E-05 5.95E-06 -5.050101 0.0000
C(15) -2.71E-05 5.64E-06 -4.803781 0.0000
C(16) 2243.219 3413.600 0.657142 0.5121
C(17) 2766459 1.110173 2491918 0.0138
MNi410\ R 2°0Nn29%0 2 ENN200 4 ATNORAND N 144950
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Vector Autoregression Estimates

Date: 05/05/18 Time: 14:11

Sample (adjusted): 1982 2016

Included observations: 35 after adjustments
Standard errors in () & t-statistics in []

DPIB DBP DDAB DINF DREX DS

DPIB(-1) 10.21248 5.291142 4975442 1.84E-12 -1.99E-09 6.874792

(4.11144) (1.91740) (3.08665) (1.4E-09) (1.3E-09) (2.70737)

[2.48392] [2.75953] [1.61192] [0.00133] [-1.52004] [2.53929]

DBP(-1) -8.923228 -3.827773 -5.002873 -4 85E-10 1.74E-09 -5.760253

(3.90616) (1.82167) (2.93254) (1.3E-09) (1.2E-09) (2.57219)

[-2.28440] [-2.10125] [-1.70599] [-0.36992] [1.40194] [-2.23943]

DDAB(-1) -10.31673 -5.314501 -5.043475 -421E-10 2.18E-09 -7.050066

(4.12430) (1.92340) (3.09631) (1.4E-09) (1.3E-09) (2.71584)

[-2.50145] [-2.76307] [-1.62887] [-0.30431] [ 1.66475] [-2.59591]

DINF(-1) 67790029 32994881 33631742 0.040619 0.002589 59208182

(5.3E+08) (2.5E+08) (4.0E+08) (0.17827) (0.16893) (3.5E+08)

[0.12767] [0.13325] [0.08437] [0.22785] [0.01532] [0.16934]

DREX(-1) -4 19E+08 -3.86E+08 -66509991 -0.445668 0.648757 -4.66E+08

(8.2E+08) (3.8E+08) (6.2E+08) (0.27562) (0.26118) (5.4E+08)

[-0.50994] [-1.00950] [-0.10792] [-1.61698) [2.48394] [-0.86155]

DS(-1) -0.332728 -1.028410 0.550144 5.56E-10 1.92E-11 -0.444621

(1.43404) (0.66878) (1.07660) (4.8E-10) (4.6E-10) (0.94431)

[-0.23202] [-1.53775] [0.51100] [1.15582] [0.04206] [-0.47084]

C 4 60E+09 1.95E+09 2.82E+09 1.681319 0.524817 3.41E+09

(4.4E+09) (2.1E+09) (3.3E+09) (1.48130) (1.40371) (2.9E+09)

[1.04318] [ 0.94590] [0.85127] [1.13503] [0.37388] [1.17481]

R-squared 0.198063 0.380450 0.156359 0.141819 0.272058 0.239072

Adj. R-squared 0.026219 0.247690 -0.024421 -0.042076 0.116071 0.076016

Sum sq. resids 6.79E+21 1.48E+21 3.82E+21 764.8622 686.8280 2.94E+21

S.E. equation 1.56E+10 7.26E+09 1.17E+10 5.226520 4952734 1.03E+10

F-statistic 1.152577 2.865687 0.864913 0771194 1.744102 1.466196

Log likelihood -867.1524 -840.4544 -857.1184 -103.6389 -101.7557 -852.5296

Akaike AIC 4995157 48.42597 49.37819 6.322225 6.214613 49.11598

Schwarz SC 50.26264 48.73703 49.68926 6.633294 6.525682 49.42705

Mean dependent 3.28E+09 -6.95E+08 3.82E+09 -0.235918 3.003636 1.14E+09

S.D. dependent 1.58E+10 8.37E+09 1.15E+10 5.119916 5.267884 1.07E+10
Determinant resid covariance (dof adj.) 1.19E+78
Determinant resid covariance 3.12E+77
Log likelihood -3420.632
Akaike information criterion 197.8647
Schwarz criterion 199.7311

Number of coefficients 42
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System: UNTITLED

Estimation Method: Least Squares
Date: 05/06/18 Time: 12:14

Sample: 1982 2016
Included observations: 35

Total system (balanced) observations 210

Coefficient Std. Error t-Statistic Prob.
Cc(1) 10.21233 4111442 2.483881 0.0140
C(2) -4 19E+08 8.21E+08  -0.509944 0.6108
C(3) -0.332732 1.434043  -0.232024 0.8168
C(4) 67790409 5.31E+08 0.127672 0.8986
C(5) -8.923085 3.906158  -2.284363 0.0236
C(6) -10.31658 4124301 -2501413 0.0133
C(7) 4.60E+09 4.41E+09 1.043180 0.2984
C(8) 0.000235 4 48E-05 5251538 0.0000
C(9) -112.4654 8951.037 -0.012565 0.9900
C(10) 7.15E-07 1.56E-05 0.045743 0.9636
c(11) 285.4735 5789.589 0.049308 0.9607
C(12) -0.000218 426E-05 -5.128050 0.0000
C(13) -0.000237 450E-05 -5.277359 0.0000
C(14) -17109.04 48107.04 -0.355645 0.7226
C(15) 6.874792 2707370 2.539287 0.0120
C(16) -4 66E+08 541E+08 -0.861550 0.3902
c(7) -0.444621 0.944312  -0.470841 0.6384
C(18) 59208182 3.50E+08 0.169338 0.8657
C(19) -5.760253 2572192  -2.239434 0.0264
C(20) -7.050066 2715838  -2.595908 0.0103
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Vector Autoregression Estimates

Date: 05/06/18 Time: 13:05

Sample (adjusted): 1982 2016

Included observations: 35 after adjustments
Standard errors in () & t-statistics in []

DREX DINF DDAB DBP DS

DREX(-1) 0.656063 -0.445675 -84791948 -4.06E+08 -4.91E+08
(0.26697) (0.27078) (6.3E+08) (4.2E+08) (5.9E+08)
[2.45743] [-1.64590] [-0.13396] [-0.95693] [-0.83351]

DINF(-1) 0.011607 0.040611 11065722 8997011. 28027699
(0.17260) (0.17506) (4.1E+08) (2.7E+08) (3.8E+08)
[0.06725] [0.23198] [0.02704] [0.03281] [0.07359]

DDAB(-1) 2.20E-10 -4.20E-10 -0.126636 -0.085681 -0.256249
(2.3E-10) (2.3E-10) (0.54625) (0.36609) (0.50838)
[0.95276] [-1.79540] [-0.23183] [-0.23404) [-0.50405]

DBP(-1) -2.14E-11 -4.84E-10 -0.589556 0.865576 0.337825
(4.6E-10) (4.6E-10) (1.07906) (0.72317) (1.00424)
[-0.04705] [-1.04741) [-0.54636] [1.19692] [0.33640]

DS(-1) -5.65E-11 5.57E-10 0.739483 -0.827057 -0.183003
(4.6E-10) (4.7E-10) (1.09927) (0.73671) (1.02305)
[-0.12181] [1.18349] [0.67270] [-1.12263] [-0.17888]

C 0.354723 1.681476 3.25E+09 2.40E+09 4.00E+09
(1.43051) (1.45091) (3.4E+09) (2.3E+09) (3.2E+09)
[0.24797] [1.15891] [0.95688] [1.05541] [1.26768]

R-squared 0.211989 0.141819 0.078073 0.211954 0.063842
Adj. R-squared 0.076125 -0.006143 -0.080880 0.076085 -0.097565
Sum sq. resids 743.5044 764.8623 4 18E+21 1.88E+21 3.62E+21
S.E. equation 5.063406 5.135617 1.20E+10 8.05E+09 1.12E+10
F-statistic 1.560304 0.958484 0.491168 1.559981 0.395534
Log likelihood -103.1433 -103.6389 -858.6713 -844.6642 -856.1564
Akaike AIC 6.236761 6.265082 49.40979 48.60939 4926608
Schwarz SC 6.503392 6.531713 49.67642 48.87602 4953271
Mean dependent 3.003636 -0.235918 3.82E+09 -6.95E+08 1.14E+09
S.D. dependent 5.267884 5.119916 1.15E+10 8.37E+09 1.07E+10
Determinant resid covariance (dof adj.) 3.51E+60

Determinant resid covariance 1.37E+60

Log likelihood -2671.552

Akaike information criterion 154.3744

Schwarz criterion 155.7076

Number of coefficients 30

EVIEWS 10 zaby e alaeVh idlall dlac) (e 2 jaall @



adkal) daild

DPIB lslas g 3gal (8 §,8al) cilalaall 4, gina itii: 14 a3y Galal)

System: UNTITLED

Estimation Method: Least Squares

Date: 05/06/18 Time: 14:01

Sample: 1982 2016

Included observations: 35

Total system (balanced) observations 175

Coefficient Std. Error t-Statistic Prob.

C(1) 0.656063  0.266972 2457428  0.0152
C(2) 0.011607  0.172602  0.067245  0.9465
C(3) 220E-10  230E-10 0952764  0.3423
C(4) -2.14E-11 455E-10 -0.047047  0.9625
C(5) -5.65E-11  464E-10 -0.121808  0.9032
C(6) 0354723 1430506 0.247970  0.8045
C(7) -0.445675 0270779  -1.645900  0.1020
C(8) 0.040611  0.175063 0231978  0.8169

C(9) -420E-10  234E-10 -1.795395  0.0747

C(10) -484E-10  462E-10 -1.047407  0.2967
C(11) 557E-10  470E-10  1.183488  0.2386
C(12) 1.681476 1450906  1.158915  0.2484
C(13) -84791948  6.33E+08 -0.133963  0.8936
C(14) 11065722  4.09e+08  0.027041  0.9785
C(15) -0.126636  0.546251 -0.231828  0.8170
C(16) -0.589556  1.079060 -0.546361  0.5857
C(17) 0739483  1.099271 0672703  0.5022
C(18) 3.25E+09  3.39E+09  0.956884  0.3402
C(19) -406E+08  4.24E+08 -0.956927  0.3402
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Abstract :

Cette étude vise a analyser l'impact du taux dengdasur le
développement économique en Algérie et par des adéth de
mesure économigues que nous avons essayé d'aradyteerelation,
et dans ce reste une étude de la série de stadilleé premiere
différence, car il s'avere que les variables oatrgegrées a partir de
la premiere classe et le test d'intégration du rchwammun a été
utilisé Ange de salive-Coran trainé, en plus dagil la méthode de
traction du Coran pour le modéle de causalité etcoeection
d'erreurs, pour Vérifier une relation a long owartterme entre eux,
I'analyse a montré qu'il existe une relation ingegatre la variable
de taux de change et la variable de développememioéique
(PIB), de sorte que le prix L'échange en Algéridorseles
constatations de I'étude porte atteinte au dévelmppt économique
et ceci est contraire a la théorie économ




