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VAR Lag Order Selection Criteria

Endogenous variables: PIB RARM RMF RT TINN
Exogenous variables: C

Date: 05/19/19 Time: 04:28

Sample: 1990 2017

Included obsemvations: 23

Lag LogL LR FPE AIC SC HQ

0 -768.1131 NA 6.91e+21 6731418 ©67.61040 67.33868
1 -710.1241  80.68035 1.1%e+21 6540209 67.47560 65.92357
2 -6446376 56.94474" 194e+20* 62.33805" 66.68886" 63.80652*

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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[-4.20920] | 1.25157] 1-2.84251] F0.08524] 024779 FOL12711]

DORT-1) -2345415 0.352550 -0.199138 -3285-05 -T955-05 -5150585
{1.25+15) {0.35411) (0.32304) {0.00019) {0.00739) (325091

2.45559) | 0.95257] -0.51557) F0.15755] [-0.20577] 1.58235)

DORHTI-1) 1525415 0320113 -Q.428807 -0.000125 -0.000212 297732
[7.55+14) {0.23551) [0.20383) {0.00013) {0.00025) [211153)

1 203557 | 1.35320] |-2.02309] 1.00323] 10 54258 11.40935]

DFRM{-1) -2555415 475 8322 143121 0050535 -0.353515 -4 ZEE405
{1.£5415) {454 484) [£03.125) {0.24105) {0.£3313) {£.15+08)

-1.77435] | 0/93515] -0.35258] F0.25239] 0. 75304] 1.0£554]

DRMF{-1} -BASE41T -357.2042 2335325 0037434 -0.251001 1.095+08

[F2E417) {227.535) [201.573) 0.12059) {0.24190) {2.05+08)

F1.17215] -1.70211] | 1.47257) 1 2.:3101] -1.03752) 1 053509

DTIM{-1) 5535408 145507 -3.855-08 -E.315-12 -1355-10 -0.152508

(3.55+05) {2.85-07) (2.55-07) (1.52-10) {3.05-10) (0.24750)

] 072354 | 0.52551] [-0.3£370] 005528 -1.13721] -0.55555]

c 1185417 5828912 13.42955 0.00271 0.009954 18105040

(525415 {12.5795) (17.3711) {0.01039) {0.020853) {1.TE+07)

1 1.89357] | 0.32257] | 1.05033] 1 025109 | 0.47571] 1 1.03574]

R-gquarad 0593017 0272958 0.£88722 0087271 0.311289 0275041

Ad]. R-squarad 0.£50504 0015355 0.308271 0251928 0053225 0.019174

Sum q. raskds 1.805+35 1399254 110142.3 0.333359 0155150 1125417

SE equatan 2ETEHT o0.72532 80.89199 0028123 0.095252 31002385

F-siatslic 2143595 1053737 2705338 0204328 1 251525 1072335

Log Mc=nood 234 553 -133.10£5 -135.2322 4289950 25212852 -£55.9582

Alaina AIC 8347350 12.09204 1135259 -2991525 -1.501052 30.40535

Sohwarz SC 23317189 1223552 1219528 25830205 -1.257£53 3033925

Maan dapandant 7255415 12.11557 1754157 0.000257 0.000909 2250000,

5.0. gapandam TETEST o1.47525 95.773850 0042839 0099335 51790292
Determinam reshd covarancs (dof ad)) 3525453
Catanminam  resid cowarianca 4 E5E+52
Log Mosmnood -1559.050
FUEERS S S e 141.7550
Sohwarz critanian 1433155

Numbsar of coaficiants £

EVIEWS zalip Glada aladiub cudlal) dlae) (a0 jaal)
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A e¥alaal) e dianti el 7 3saill DA
DRPIB il dudill -

DPIB =-0.754752 DPIB (-1) — 2.84E + 15DDRT (- 1) + 1.52E + 15DDRHT(-1)

—2.55E + 18DRM(—1) — 8.45E + 17DRMF(—1) + 6.53E + 08DRTIN (-1)+1.18 E + 17

R* = 0.593917
b b muag (Ko (gbai@y) gaill ddlatiall doleall P e
o IS O e Al aas GlIX 5 (BAgal) atad 5 galai®) gaill fpudai A AL Al
Ol aad cpa cealbai®y) gaill g Anlall Clalpy) cduiaaad) Dlgall Slaly) cdanpall cilal Yl
LBy gaill ae dpapha ABle & dalgal) Aslind) @llXSy dpnpa juall Sy o A8k
il (B Cpugd G el Cingind Lgusall adll Gus zisall Al Glaladll digiea -
2z 3sall) it cabyuaiall (e %359 5 ¢(0.59) chuiall G Chma Lali)) aag -

DDRT _siall Auailly —

DDRT = 7.00E — 17 DPIB (1) + 0.352669DDRT (—1) + 0.320113DDRHT(-1) +
425.4322 DRM(—1) — 387.2942DRMF(—1) + 1.46E — 07DRTIN (—1)+6.824912

R? = 0.272958

b L zaag (S DDRT 4yl iYL ddlaial) daled) DA (e

Sl gy e Uladl 55 chsndl 8L @iyl s sasal dupaall cligy) of Laadls
A snall e Wa 55 A duladl clahiy) (e e dann

235l b s o wil) g Gagenall il Gus zdgall A3sSal) Clalall dgine -

CJ}A.\S\ padd Gl pzial) (ga %27 5¢0.27 clypaial) oy u:\a.m.i:nb}‘)\ dagy —
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DDRHT _siall Al —

DDRHT =1.45E — 16 DPIB (-1) — 0.199196DDRT (- 1) — 0.424497DDRHT(—1)

—143.1211DRM(—-1) + 298.5325DRMF(—1) — 8.46E — 08DRTIN (—1) + 18.42955

R? = 0.488722
b L g (S By ) SlaleY L A Ableddl DA e
s Al sl @i i L e glaiiV) saill 5 il JS @y Ao AU
A gl ) e L) 55
2isall 3 o O adl) Cingind Dpuad) adll Cua zisall 350 claded) Ligins -
1.96 e sl (Lskal
DRM aiall Lol —

DRM = -2.54E — 21 DPIB (—1) — 3.24E — 05DDRT (—1) — 0.000125DDRHT(—1)

—0.060838 DRM(—1) + 0.037434DRMF(—1) — 8.31E — 12 DTIN (—1)+0.002711

R? =0.067271
b L g Sa dndeall )lgall Glalpl ddlatial) dalaadl S e
S5 A 5 Al ylsall il lae L ceabaiB¥) gaill 5 chaiall IS claly) (ke 4D

el ylsall e Llag

.G.ij.ﬂ\ ) O prial) (ga %73 ‘(007) Gilypziall o laa dﬂa.;'a.k\.}:l)\ Aagy —
DRMF _siall il —

DRMF = —1.46E — 20 DPIB (—1) —7.96E — 05DDRT (—1) — 0.000212DDRHT(—1)
—0.363816DRM(—1) — 0.251001DRMF(—1) — 3.36E — 10DTIN(—1) + 0.009964

R? = 0.311489
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L g S dnlall 3l calalpuls dalaiad) Aalaadl DA
b L g o)) U (e
Al clahyy) e Lle 55 dg yaal) caleladll IS cilalyl —

1.96 (e ST (Ll
el s clysiall e %31 5 ¢(0.31) @bsiall G Chama i)l dags —
DRTINN aiell doilly -

DTIN = —6.30E — 12DPIB (-1) — 515058.8 DDRT (-1) — 297731.2 DDRHT(—1)
—4.24E + 08DRM(—1) + 1.09E + 08DRMF — 0.162698DRTIN (—1) + 18106040

R? = 0.275041
b Lo gt oSe Adgall dalidl Syl Aabeial) Alsleall DA (e

Adoall dalud) ol e Lilasd il Jasd dulad) oY) g -

2 sall usis il (pe %28 5 ¢(0-28) cpiiall (o laa s L)) angy -

Al bl e Llass ol 2 3sadl SR (e
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VAR 7 3sail) l..})biiu\ : (15‘2)@) J&

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5 |

0.0

-0.5 |

-1.0 |

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Eviews cila 3a 1 jhaal)
Laad el J<al PIA e
o olaely «(The Stability condition VAR Statisfies) )l agpds aich jaaall z3gaill

O i Lee B 3y eds des)f aag adl I ALAYL caslgd) e sral clledll paen
ookl il aae g I dals Y1 AKEe (e Jley Y 7 3sal)

dsseal) JLEAS ¢ G Callaa
Ayl Clpria G dusaad) ABMaY) Ay - 1

e o aeln Al Glysrial) A jees et Clhusiall Gn Basasall L) A duly o

Prob \< 138 <0.05 Ligiaall (55t aa duw A8le IS Prob 4)lia g o Cus cdina 5l

Oxy V) LERY) DA e 5 enea Gl g cliine paall A 8 diginall (ggina o S
A st L
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Ld

A 1A Juadl

saill g Cligiaall plhd z 8 Sl G donud) A8 Ladl = (17-2) ady Jgaal

40 a

L..;.AL«AﬁY\
Pairwise Granger Causality Tests
Date: 06/06M3 Timea: 00:11
Sample: 1990 2017
Lags: 2
Mull Hypothesis: Obs  F-Statistic Frob.
DDRHT does not Granger Cause OFIB 24 0.98327 0.3823
DPIB does not Granger Cause DDRHT 8.60287 0.0022
DDRT does not Granger Cause DPIB 24 1.33190 02875
DPIB does not Granger Cause DDRT 0.11981 08878
DREM does not Granger Cause DPIB 24 0.80563 04210
DPFIB does not Granger Cause DRM 096690  0.3982
DREMF does not Granger Cause DFIB 24 5.87949 0.0097
DPIB does not Granger Cause DRMF 0.22287 0.8023
OTIM does not Granger Cause DPIB 24 0.35419 0.7063
DPIB does not Granger Cause DTIN 0.11753 0.8893

Eviews galiy cla da aladiub gullal) slae) fa: jaaall

Aupal) ey dsd) A8 Ay -

L 5 i ) ol @y g PIB 5 RT (o A ADle

adall dunji 4 5 0.05<Prob=0.2875 cua PIB o ¥V RT AN dpiadl) -

PIB s N RT o s

(iiine sl dunj 4ia 5 <0.05<Prob=0.8878 cus RM vy Y:PIB 43080 Al

RT (s Y PIB _iay

Lt (i ) ol @iy 5 PIB g RHT (p dudl 38le

¢d2ea a ?J’d\ 2\_94)5 AJA} 0.05<Prob = 0,3923&\:\ PIB [ERET] N RHT&\;}” :\,yajﬂ\ -
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Al deca @l o 23 43 5 0.05> Prob=0.0022 ¢us RHT s 1 PIB 4Gl Luajdl) -

RHT ww PIBally 5 cdesa
L (piasd ) baloal @y 3 PIB 3 RM 4 48e

(A adall dunjh 40 50.05<Prob=0.4210 cus PIB Cuw YV:RM AgY) dudajdl) -

PIB s YRM (] ia

Aiine adall G 4t §0.05<Prob=0.3982 us (RM Cuww ¥ :PIB 450 duajdl) -

.RM o Y PIB ui@af
L Cyfinayd I boliid @iy g PIB 5 RMF () duss 3k

Aiine Al dumyill aie 50.05<Prob=0.0057 Gua PIB i :RMF I8 dua i) -

PIB (s RMF f _iay

asall dumj 4ia §0.05<Prob=0.8023 cus (RMF Cuw Y :PIB Aall duajdl -

RMF o ¥ PIB () inscdiins
Lt (i U ol ¢y 5 PIB 5 RTINN (s ) 4le

adall Ay 4y 0.05<Prob=0.7063 ¢ua PIB C.ow Y :RTINN Js¥) duajdll -
.PIB 2 N RTINN )} 6} cdins

axell dund 4w 50.05<Prob=0.8898 s (RTINN usN:PIB 4ol duajdl) -
.RTINN .. %Y PIB Cj Lﬁi ¢ddbaa

bl Julat g Lalasiud) Jlgd JLEaS: ) callaal
Llaiay) Jiga ks -1

52yl i) Ally Slad) DA e byl cilyiie e eabai@®Y) gaill i e Cajpall
8)sSaall il yaatiall dalainl 438y« juanall Pialiall ilosall caliaal Jadll jlsall a5 atus Jadll
Al gy N JKEN g 2 dgail) 8 Aialis dera (Y
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Bzl Jiss dha : (16-2)ad, g

Response to Cholesioy One 5. 0. {d.f. sdusted) o w sions:

Fesponse of DFIS (o Innowvatlons FResponse ofDDET to lnnouatl ons

bhoyonti

jjjjj

=0 o5
=o o o
ac -] o3
=0 - ’ oz
o] —r o1
=20 - " o
~a0 . . -1

1 = = - = = T = = 1o = = - = = - = = o

|

Response of DTN o Rnovatlons

o

AEERRRE:

T T T T T T T
s B = - ES = 10

jjjjj
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D

Eviews cila s 1 juaal)
Glpridl ge K e 55 DPIB juid) o A derea i of Jaadl odlel (<3N
ccngally ) G aaly Glme Gl sier Y
Culal) Slsai—2
i S L) ek Cus risall b Adledall sl dueal ool dlSE ey
O e dleay) Jadll mlll a8 e el 5 cgalai®) salll o Al il
@AY i) ol aud puna) 8 desal dag el 358 A jeaiall el aaa cplall Qilas
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(Aaa¥) Aaal) ) dadu—1

(AaaY) aal) @l Al £ 3galll (kS @l Julad Jiay 1 (18-2) by Jsaad

TINN RMF RM RT RHT PIB
0.07 0.12 11.71 9.74 3.78
i)
)
1.23 24.58 7.62 33.79 13.34 19.41
Jagial)
1.39 10.67 10.67 27.19 36.73 7.48 Jaghll )

Eviews galiy clada Ao alaie¥l gpllall alae) fa: juaal)

malll gaal) B -

dejpn Al Al Wiy ¢ 5ol eladl (a 74.56% ey saill Joea Aol Al A b

Ayl bl ¢ 9.74% 4 L A pal) CIIEY) el Gus ¢ i) sl o

O Ae e Aaiiall Aually % 11,71 disesd Lo st Aieal) 3lsall oyl ety %3.78 s

CGAY!) il il

bugial) gaall & -

il AL Ly gl oladl e 19.41% oy sail) Jaee dabiinall dsalall Laud) b

Sl b 5 33.79% s b A pal) AT i Ca ¢ Al @il e dege

dejse Agiiiad) cail) 5 %24.58 g cuilS 2 Anlall oy Al W %13.34 Lonjea

A Clyriall
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sl saal) (4 -

Y ans Gan ¢ atil) eladl e %7.48 ety saill Jare Al yilal) Al
c il Cp AaliA Gy

Jid dnaeall Hlsall Slalyl o) Cos (B %36.73 i L Ly il @l Ju
il L . %16.01 Zulsdl ol 5 %27.19 ains o s pal) clahy) i« %10.67

.%1.39 adgall dabudl colaly) dus
a,.u...u.«a ol ) Al -2

Ay pid) ) Aladad bl Julad il 1 (19-2) o) Jsaal

RTINNN RMF RM RT RHT PIB
N
0.58 2.04 0.16 25.14 54.99 17.05
sl
i
5.14 12.22 9.45 26.40 35.60 11.16
Bgial

5.68 14.53 11.92 23.10 32.72 12.02 | Jushall adY)

Eviews zaliy clada Ao alaie¥l cpallall alae) ca: juaall

madll (gaal) %g -

sl ol e %54.99 b Anpa paall Slahy) Jaee Lbddl Al L)
¢ % 25.1440 L Lunpall SlalY) e s o @AY clbnall G de)ge duml) L) Leiy
chiall Lk e dejse il (L 5 %17.05 A (saba®y) gaill

Lugiall saal) b -
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¢ 5l sUad] e %35.60 juy Lopyn puall Gl Jare Lbiisall Lualdl) diad) 3

%26.40 @i Lo Gasspall LYY ol Cun ¢ Al cria) e dese cadll 3L L

o Aol ylsall claly) 5 Al @iy s il Ly %11.16 0 galaidy) sall

%568 < <yt Aol Aald) oy s W ¢ 9.45% 5 %12.22 Nl

and) gaal) 2 -

Gl eladl e %32.72 ey Lapa pull Y Jaee bl gyalad) duud) b

- Ghuaial) G ddlide ity SlalpY) sl Gus

5 %11.92 Jids dsaal) 3lsall lalyl of cpn (3 %23.10 aiss Lo dpal) oY) Jiss
saill s il Ly % 5.68405al) dabd)l @lalyly %14.53 ains L duldl cilalyy) S

%12.02 (sl

Ao pal) ) Aedes -3

Ayl Caly) Aleadead 7 dgail) (s Julat il Jhay ¢ (20-2) aby Jgaad

TINN RMF RM RT RHT PIB
N
0.19 16.09 0.06 62.28 10.74 10.62
sl
)
2.10 1.64 7.10 32.30 38.36 8.48
Bugial
1.09 13.04 12.12 23.73 43.67 6.31 d:ukl\ AN
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L ¢ gaiil) eladl e %62.28 ey Loppeall iyl Jaee Lbdiall Al Ll
5 %10. 74450 L Loppia il b i Gus (AT claiall G dejse Lkl Al
dedge candll b 5 %16.09 Ay Lnlal) ClahY) cd 5 %10.62 dus solaiiY) il
il dds e
Jugiall gaall b -

Lai ¢ 3ol eladl (ya %32.30 juds dappeall ) Jane dbiional dosalal) dundl 8

5 %38.36 4t Lo dpnpn paadl il i Cos ¢ Al @bl e deyge cual) Bl
5 %710 gl Je LuGll clalyy) 5 dsaed) sl clahyl iy %8.48  (salaidY) sail
%2.10 & <oy adgall Aalud) cilaly) o Wl « %1.64

sl (gaall 8 -

Cus ol elad] e %23.73 juty Lppia ¥ Joee Dbl 5yilall duull b
cbpaiall G Aeliie oty ALY v

%12.12 Jias dbsad) 3lsal) oyl o Con 3 %43.67 wisasi Lo L puall ) i
el A il L% 1.093dsa daledl clalyls %13.04 aips Lo Ll claly¥) i

%6.31 olady)

duianall 3jgall @il ddedws —4
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Ainall 3lgall ) Abedaad 7 3gail ol Julad il + (21-2) o) Jgaad)

RTINN RMF RM RT RHT PIB
0.31 0.01 72.85 19.75 3.58 3.48 N
)
2.50 7.67 53.87 17.46 13.79 4.68 i
Jagial)
3.22 11.14 42.61 19.50 14.41 9.08 | Jushll &)

Eviews galiy clada Ao alaie¥l gldlal) dlae) (0 )

onall) gaal) L8 -

Gl eadl e 72.85% sy Aivaal)l Hlgall Clalpl Jaee ddEioa) AsBl Aad) 8

¢ 19.75% 00 L G yuial) b uids Gun ¢ Aliiall Carial) Cp dejge Akl Al Loy

Lually %3.48 aws e Gt eolai®y) gaill Lan %3.58 duw Ayl Slalys

LAY il Gy dejse Akl

Jgiall (gaall gﬁ -

¢ uiil) eUadd (e %53.87 sty duidaddl ))gal) ol Jaae Ablidioed) ) 2ud)

%17.46 iz L Gapall CaliY) pusds Cum ¢ Akl Syiial) e dejge cl) L e

il 5 %767 Lginns clS 38 Aulall il Al W« %13.79 Luspn il laly)
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uiil) eUadl (0 %42.61 ik didaddl 3lgall cilaly) Jaee bl syslall )

el psial s A e Cudy ) ad G

At L Lwpa pal) Glaly) Bid 5 %19.50 s b oy el Sl Jia

Gai®Y ) gailly Aulsal) Aalid) ol das culS Wi . 11.14% Zuladl clay) 5 %14.41

%9.08 53.22 sl L

L)) o) A -5

Al ) Aeadead 7 3gail) s Jolat il £ (22-2) o) Jgaad)

RTINN RMF RM RT RHT PIB
1.13 50.50 0.74 26.22 20.24 1.14 AN
i)
4.63 28.25 6.85 18.81 37.34 4.10 AN
Ja giall
4.36 24.70 8.09 23.87 29.93 9.02 | Jushll Y

Eviewszali, clajia Ao aldeYl Akl dae) cpa i jdadll

nadl) (saal) &A -

Loy ¢ guiil) eladl e %50.50 uds el claly) Jone Aol dulll dnll a

5 ¢ 26.22%5 L Gawyall Y] i s il Shsidl cp dedse Al Al

Galy %114 4ips Lo Copuih sobai®V ] sadl Lty %20.24 Aons Aupn il oY)
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iy Gaiill eladl (e %28.25 juis dnll) Clah¥) Jaee Dbl dualall dunll b

5 %18.81 s L Luppuall Ay et Cym Aliiaal) cihsriall e dejse coil) 3

abidl Claly) 5 %6.85 duiseall Hlgal) iyl Anill L) %37.34 duspa Lull o)
% 4.10 54.63 dpuiy sl e olaidV) sadl 5 gl

aad) aal) 8 -

Cum il elhdl (e %24.70 ey Anlall ClalypY) Joee Gl 8yilad) dad) 8

At Lo daw pall

cl el o Aae Gy Gl Y and

Yl Jid 5 «%29.93 s L Ay el Slalyy) B
allg dafeall dalad) cilaly) duw il Lin % 8.09 duaeadl a)sell clalpl 5 %23.87
9 LY - - ) -

9.0254.36 sl o sl

Llgal dabucd) )yl Al —6

Al Aaloead) el Abeadead 7 3gall) (s Jlad il = (23-2) ady Jgaal

RTINN RMF RM RT RHT PIB
N
33.47 31.81 6 24.35 0.76 3.05
sl
)
20.22 25.60 5.50 17.77 21.57 9.31
Bugial
11.71 22.99 6.34 22.30 25.36 11.27 d:ukl\ AN
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¢ piil) Uil e %20.22 jets Aaleall dalewdl cilah) Jane Lbiioal) dulal) 2l b
5 %1777 i L dgpyal) iyl et Cus cAliisall clpaniall e dejse condll 8l Loy
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1990 0.018562156 5,558E+14 0.045336765 0.126123910i15.65231548 0.00042565456

1991 0.017966035 8,445E+14 0.040226412:0.118403962 14.41268612 0.0004137654821456287
1992 0.021369914 1.0482e+16 0.046265866 0.150324900121.17305677 0.0005618764042912576
1993 0.012773794  1,166E+15 0.0305345710.113880467120.93342741.0.0005299873264368865
1994 0.024177673 1.4915e+16 0.03191712610.140699108 26.69379805 0.0006980982485825153
1995 0.025846980 1.9906e+16 0.034518971.0.215149508'28.59951726'0.000766209170728144
1996 0.0150027236933776 0.026461659 0.201542754130.60700380 0.000958640075135327
1997 0.01722538012.7802e+16 0.022214103 0.197995950.31.60844644 0.000581179789760639
1998 0.023362302 2.8305e+16 0.051624114 0.269986790132.02681414 0.0015356600753256
1999 0.023348791 3.2382e+16 0.030245010,0.140728094.24.01774582 0.00144471741365603
2000 0.031344047.4.12351e+170.038912359'0.129996186' 36.92818898 0.00156164524144626
2001 0.03069812214.22711e+170.033450793 0.116874084 32.04551098 0.0012666036535214
2002 0.039223721'4.52277e+170.039818566: 0.142355875. 33.52490498 0.00195559258078284
2003 0.105099057 5.25232e+170.043285062' 0.154019853! 33.58205312 0.001996503636796987
2004 0.098274440 6.14912e+170.039476814-0.108620069 26.80399613 0.001808614125373559
2005 0.103973370.7.56198e+170.075769176!0.108709098: 30.76546965 0.00462217236792408
2006 0.021981652 8.50164e+170.065374764:0.096420200 29.75039301 0.00335819064491972
2007 0.022971518 9.35289e+17 0.171640758 0.078685255 37.43101185.0.00424 7449404641323
2008 0.019367597 1.10437e+180.1694188480.109835101'36.25293537 0.00276607067963358
2009 0.023821665 9.96803e+170.119414556 0.134514116: 35.14290261 0.00263098363125775
2010 0.026510303 1.19916e+180.186153624.0.137192911134.40276880 0.00200983493301785
2011 0.032395295.1.4589e+17 0.180083996!0.127010696!37.18473613 0.00149985708381058
2012 0.035683355 1.62096e+18 0.18689649510.132510497139.26248918 0.00151108496336553
2013 0.038971415 1.66479e+180.104551871.0.115945320: 38.34024223 0.00145419415483701
2014 0.042259475.1.72286e+18 0.114451596:0.179007030.43.41799528 0.00147794 755531411
2015 0.045547535 1.67127e+180.068150474:0.210075452145.49574833 0.00209062243005849
2016 0.048835594 1.75251e+180.068092525:0.171605796'47.57350138 0.00153625307551582
2017 0.052123654 1.85941e+180.069125456'0.185423652 49.65125442 0.00102652688643304
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Null Hypothesis: PIB has & unit roct Null Hypohesis: P has a unit root
Exogenous: Constart, Linzar Trend Sxngenous: Constant )
LagLengh: 0 {Automatic - based on SIC. maxag=6) Lag Length: 1 (Automatic- based on SIC, maxag=5)
{Sfafistic  Prod® tSEstc  Prod®
Apgmented Dickey-Fuller fest stafistic 4561988 0.0050 Augmenied Dickei-Fublertest stafishic 0147233 09338
Tesicrical values: 1% leveld 4330330 Testrfizal valses: 1% level AT11457
5% levet -3587527 5% level 2921038
10% level -3229230 10% level 2629908
*Mackinnon (1995) one-sided pvalues. *Hackinnon (1235; one-sidzd palues
Apgmented Dickey-Fuller Test Equation Augmented Dickey-Fuber Test Equafion
Dependent Varaze DIFIB) Dependert Varamwe DFIB)
Hehod Least Squares Metnod: Least Squares
Daiz: 053119 Time: 2053 Date: 023119 Time: 2052
Sample (adjustedr 19912017 Sample {adjustedt 1992 2017
Inchided obsenvaions: 27 afer agusiments Inciuded obsenvaions: 26 afler adjusiments
Vanzole Cosficient  Sid Emor  tStafisic  Prob. Vanatle Coeficent St Emor  EStafisic  Prod.
PIB{-1) 0905814 0198557 4561988  0.000° PIB-1) 0016388 0411377 047233 08342
c -345E-17  134E1T 2574263 0.016¢ DiPIB-1)) 0510380 0191163 -266%38 0.0137
GTREND( 1890 70316 160E+16  43%8277  0.000: c 1IEAT  Q47E+16 123478 02310
R-squarad 450318 Mean cependentvar 5.88E+1! R-squared 0.272094 Mean dependent var T15E+16
#dusted R-squared 0425095  SD. dependent var 385E+1 Adjusizd R-souared 0208797 S.D. dependentvar 372E+17
SE ofregression ZTTE=AT  Akaike info oiterion 8326511 SE ofregression J3EAT  Avaikeinfo orienion 8352608
Sum squared resid 184536 Schwarz oriterion 8340917 Sumsquarsdresid 2526+35  Schwarz criferion 8377124

Mull Hypothesis: PIB has a unit root
Exogenous: None
Lag Lenagth: 1 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 1.046412 0.9179
Test critical values: 1% level -2.656915

5% level -1.954414

10% level -1.609329

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

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

Method: Least Squares

Date: 05/3119 Time: 20:55

3ample (adjusted): 1982 2017

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.

PIB{-1) 0.081993 0.078356 1.046412 0.3058
D(FIB(-1}) -0.544715 0.191130 -2.849969 0.0088
R-squared 0224176 Mean dependent var 7.15E+16
Adjusted R-squared 0.191850 S.D. dependentvar 3T2EH1T
S.E. ofregression JMEHT  Akaike info criterion 836120
Sum squared resid 268E+36 Schwarz criterion 83.70969

Log likelihood -1084.968 Hannan-Cuinn criter. 83.64078
_______________________________________________________________________|



Mull Hypothesis: RHT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
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Mull Hypothesis: RHT has a unitroot
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.* t-Statistic Prop.*
Augmented Dickey-Fuller test statistic 0375446 09981  Augmented Dickey-Fuller test statistic 4427675 1.0000
Test critical values: 1% level -4.339330 Test critical values: 1% level -3.699871
5% level -3.587527 5% level -2 976263
10% level -3.229230 10% level -2.627420
*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{RHT) Dependent Variable: D{RHT)
Method: Least Squares Method: Least Squares
Date: 05/3119 Time: 20:57 Date: 05/3119 Time: 20:56
Sample (adjusted) 1991 2017 Sample (adjusted). 1991 2017
Included obsenvations: 27 after adjustments Included observations: 27 after adjustments
Variable Coeficient  Std. Eror  t-Statistic  Prob. Variable Coefficient  Std. Error  t-Stafistic  Prob.
RHT(-1) 0019871  0.052926 0375446  0.7106 RHT(-1) 0.090342 0020404 4427675 00002
c -17.44339 3604654 0472139 06411 c 2514638 2253135 1115072 0.2754
@TREND("1990%) 7192198 5001821 1437916 01634
R-zquared 0.439516 Mean dependentvar 99 62963
R-squared 0433972 Mean dependentvar 9962953 Adjusted R-squared 0.417097 3.D. dependentvar 102.2189
Adjusted R-squared 0.440970 S.D. dependentvar 1022989 S.E. of regression 78.04216  Akaike info criterion 11.62356
S.E. of regression 76.42734  Akaike info criterion 1161500  Sum squared resid 1522645  Schwarz criterion 11.71855
Sum squared resid 140187.3  Schwarz criterion 1175808  Loglikelihood -154.9181  Hannan-Quinn criter. 11.65210
Null Hypothesis: RHT has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 7860378 1.0000
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RHT)
Method: Least Squares
Date: 05/31/19 Time: 20:57
Sample (adjusted). 1991 2017
Included obsemvations: 27 after adjustments
Variable Coefficient 5Std. Error t-Statistic Prob.
RHT(-1) 0107313 0.013652 7860378 0.0000
R-squared 0.411640 Mean dependentvar 99,6296
Adjusted R-squared 0.411640 3.D. dependentvar 102.218¢
3.E. ofregression 78.40659  Akaike info criterion 11.598032
Sum squared resid 1588374 Schwarz criterion 11.64602
Log likelihood -165.5734 Hannan-Quinn criter. 11.6123(0
Durbin-Watson stat 1953354




MNull Hypothesis: RT hag a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic - based on SIC, maxlag=6)
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Null Hypothesis: RT has a unit root
Bxogenous: Constant
Lag Lengi: £ (Automaic - based on SIC, marag=t)

t-Statistic Prob* -Siabstic Prob*
Augmented Dickey-Fuller test statistic 3415002 10000  Augmented DickerFuller test staisic 4498313 10000
Test critical values: 1% level -4 416345 Test critical values: 1% level -3752046
5% lavel -3.622033 5% level -2.998054
10% level -3.248592 10% level 2638752
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided paaies
Augmented Dickey-Fuller Test Equation Augmented Dicker-Fuller TesiEqualion
Dependent Variable: D(RT) Dependent Vanable: DIRT)
Method: Least Squares Method: Least Squares
Date: 05/3119 Time: 21.02 Date: (52113 Time: 2102
Sample (adjusted) 1995 2017 Sample (adjusted); 1995 2017
Included obsemnvations: 23 after adjustments Induded obsenvations: 23 after adusiments
Variable Coefficient  Std Error  t-Statistic  Prob. Yanable Cosficient  Sid Emor  £Siafisic  Prob.
RT(-1) 1882148 0550995 3415802  0.0035 1105921 0245852 4498313 00003
DIRT(-1)) -1.747863 0654387 -2670992  0.0167 0904873 0383359 -2357302  0.0307
DIRT(-2)) -2.124043 0583522  -3640048  0.0022 1575503 0484734 3250243 00047
D(RT(-3)) -1.875939 0539998 -3473970  0.0031 -1485774 (498252 -2981971 00084
D(RT(-4)) -1.730857 0504245 -3432574 00034 -1471278 0495507 -2968509 00085
C 3i3eaz 5310238 0627434 05392 4052334 2501008 -1520304 01235
@TREND{™19907) -0.425433 6.045112 -1558182  0.1385
R-squared 0700399  Nean dependentvar 4522174
Null Hypothesis: RT has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 4395914 1.0000
Testcritical values: 1% level -2.669359
59 level -1.956406
10% level -1.608495
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RT)
Method: Least Squares
Date: 05/3119 Time: 21:03
Sample (adjusted) 1995 2017
Included observations: 23 after adjustments
Variable Coefficient Std. Errar t-Statistic Prob.
RT(-1) 0.839348 0.191052 4395014 0.0003
D(RT(-1)) -0.571013 0338178  -1.688500 0.1086
D(RT(-2)) -1.429371 0497309 -2874212 0.0101
D{RT(-3)) -1.396765 0517090 -2701201  0.0146
D{RT(-4)) -1.408520 0515907 -2730184 00137
R-squared 0.654130 Mean dependentvar 4522174
Adjusted R-squared 0577270 5.D. dependentvar 114.4893




Mull Hypothesis: RM has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=6)
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Mull Hypothesis: RM has a unit root
Exogencous: Constant

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

t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.570494  0.2952
Test critical values: 1% level -4.356068 Augmented Dickey-Fuller test statistic -2573593 0.1110
5% level -3.595026 Test critical values: 1% level -3.711457
10% level -3.233456 5% level -2.981038
10% level -2 629906
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation i .
Dependent Variable: D(RM) Augmented Dickey-Fuller Test Equation
Wethod: Least Squares Dependent Variable: D{RM)
Date: 053119 Time: 20:58 Method: Least Squares
; . Date: 05/31/19 Time: 20:58
Sample (adjusted). 1991 2016 - .
Included ob tions: 26 after adiust t Sample (adjusted). 1991 2016
Neluded absenations. 2o after adjusiments Included observations: 26 after adjustments
Variable Coefficient  Std.Error  t-Statisic ~ Frob. Variable Coeficient  Std Eror  tStatistic  Prob.
RM{(-1) -0.453074 0176259  -2.570494 0.0171 RIM(-1) -0.436429 0169580 -2.572503 0.0167
> 0.073257 0.032382 2262269 0.0334 C 0.064299 0025494 2526028 0.0185
@TREND(™19907) -0.000479 0.001050  -0.45B529 0.6523
R-squared 0.216285 Mean dependent var 0.001744
R-squared 0223323 Mean dependentvar 0.001748  Adjusted R-squared 0.183630 35.D. dependentvar 0.042741
Adjusted R-squared 0.155786 S.D. dependent var 0.042749 S.E. of regression 0.038618 Akaike info criterion -3.596416
S.E. of regression 0.039271  Akaike info criterion -3528514  Sum squared resid 0.035792  Schwarz criterion -3.499639
Sum squared resid 0.035470 Schwarz criterion -3.387749 Log likelihood 4875340 Hannan-Quinn criter. -3.568548
MNull Hypothesis: RM has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.493463  0.4925
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RM)
Method: Least Squares
Date: 05/31M19 Time: 20:58
Sample (adjusted): 1991 2016
Included obsenvations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RM(-1) -0027404 0055534  -0.493463 0.6260
R-zquared 0.007921 Mean dependentvar 0.001749
Adjusted R-squared 0.007921 35.D. dependentvar 0.042741
5.E. of regression 0.042571  Akaike info criterion -3.437581
Sum sguared resid 0.045307  Schwarz criterion -3.389193
Log likelihood 45 68856 Hannan-Quinn criter. -3.423647
Durbin-Watson stat 2111144
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Mull Hypothesis: RMF has a unit root Null Hypethesis: RNF has a3 unit root
Exogenous: Constant, Linear Trend Exogencus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6) Lag Leng®y 0 (Automatic - based on SIC, maxag=6)
+-Statistic Prob* +Siahsic Prob*
Augmented Dickey-Fuller test statistic -3.268783 0.0937 Augmented Decke-Fubier fest siafisiic -2916380  0.0571
Test critical values: 1% level -4.356068 Testcrical values: 1% level -3711457
5% level -3.595026 5% level -2931038
10% level -3.2334586 10% level -2629905
*MacKinnon (1996) one-sided p-values. *Mackinnon (1996] one-sided pvalues
Augmented Dickey-Fuller Test Equation Augmented Deckey-Fubsr Tesi Equaton
Dependent Variable: D(RMF) Dependent Vanable: DIRIF)
Method: Least Squares Method Least Squares
Date: 05/3119 Time: 21:00 Date: 0531112 Time: 2100
Sample (adjusted). 1991 2016 Sampie {adjusted): 1991 2016
Included observations: 26 after adjustments incluged observations: 26 after adjustments
Variable Coeficient  Std Error  t-Statistic Prab. Vanabie Coeficent Std Emor  +Siagsic  Prod
RMF(-1) -0.666226 0.200756  -3.268783 0.0034 RUF{-1) 0520225 0178381 -2916380 0.0075
C 0.011254 0033334 0337626 07387 c 0045735 0022553 2028744 00537
@TREND(19907) 0.003425 0002474 1384232 01798
R-squarsd 0251653 Mean dependentvar 0.000873
R-squared 0.318438 Mean dependentvar 0000875 AdustecR-squared 0230824 3D ospencentvar 0-995!_352
Adjusted R-squared 0.269172 S.D. dependentvar 0.095862 SE cregression 0084070 Asalke i criedion -2040534
S.E. of regression 0.082510  Akaike info criterion -2.043631  Sum squaredresid 0159625 Schwaz oenon 1843758
Sum squared resid 0.156581 Schwarz criterion -1.898466  Log Felinood 2852684 Hannan-Quinn criter. 2012666

Mull Hypothesis: RMF has a unit rooct
Exogencus: None
Lag Lengin: 0 {Autematic - tased on SIC. maxiag=5)

Statistic Prod>

Augmented Dickey-Fulier fest siaBsic -1.976241 0.0477
Testo@ical values 1% level -2656915

5% level -1954414

103 bevel -1.609329

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

Augmented Dickey-Fulier Test Equaion
Dependent Vaniable: D(RIF)

Method Least Squares

Date: 85723119 Time:21:01

Samgple (adjusted): 19912015

Included observations: 26 after adjsiments

Vanabie Cosflicent Sid. Eror +Statishc Prod

RUF(-1} 0273297 0138292 -1976241 00593
R-sguarsd 0135039 M=an dependent var 0000875
Adjusted R-squared 0135039 SD.dependentvar 0095862
SE ofregression 0083155 Akaiks info critencn -1953172
Sum sguared resid 0193715 Sdwarz crtepon -18107%1
Log likelihood 25458933 Hannan-Quinn criter -1945245

Durbin-Walson st 2517324
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Null Hspohesis: TR hias 3 unf root

Null Hypahzsis: Thihas 2 un roct Exogenous: Constant
Exogznous. Constant Linear Trend Lag Length: 0 (dasomabic - besed on SIC, madag=H)
Lag Length 0 {Automalic - based on SIC, maag=6)
tStafistic  Prob” a £, T
A . 1 A5
Augmented Dicker Fuller st stafsti 20ty sy Smeret Doyl S A
= & Testorfical values. 1% el -3711457
Testcrbcal values: 1% level -4.356068 &% lewel 2084032
z = 5 4
Tk e 10% kel 2620906
10% levet -3233456 -
*HacKinnon {1996) cne-sided pvaues. “Uackinnan {199) one-sided palues.
Augmerked Dicker-Fuller Test Equation Augmerﬁd.[')i:fafuuer TestEquafion
Depencent Vanable DTR) Dependent Variatle: D(TIN)
Method: Least Squares Nehod Legslszuarfs 2
Date: 0531119 Time: 21:04 L R
Sample {adpusi=d): 1981 2016 Sample xadlksl!l{;? 19912016
Indluded obsenvations: 25 afier adjustmesns Incudzd obseriaions: 26 after aqusiments
Variable Cosfident  SdEmor  tSSsfisic Prob Variabiz Coefiviert  Std Emror  +Sialisic Pred
-1) 3358086 0184024 -2000212 0.0574 Th-) LM5T6 0095675 1518158 D140
c 6236428, 31711871 0123550  0.8458 c 30652811 23655447 1543445 0134
STRENC{19307) 5392363, 3835080 1408070 0.7
R-squared 0.08721%  Mean dependentvar BB34515.
R-squared 0.159838 Mean dependent var 3384545 Adpusted R-squared 0.049502 SD.dependentvar Ted51112
Agjusted R-squared 0085780 SD. dependentvar 78451112 SE ofregression 76490393  Akzike info critenon 3921703
SE. of regression 74073427  Akaike info citenon 39.2114% Sum squared resid 140E=17 Schwaz crizrion 3931381
Sum squared resid 128E+17 Schwarz critenon 39.3555¢ Log kelinood 5078214 Hannan-Quinn criter, 3924430
MNuli Hepothesis: TIN has 3 uni root
Exngenous: Nons
Lag Lengih: 0 (Automati - based on SIC, maxag=F)
tSiagslic  Probt
Augmenied Dickey-Fuller test siakeic 0431210 0494
Test crtical values: 1% level 2856915
5% level -1.954414
10% lzvel -180932¢8
“Mackinnon (1996) one-sided pvakes.
Lugmenizd Dickey-Fuller Tzt Equation
Dependent Variable: D{TIN)
Method Least Squares
Date: 053113 Time-21.05
Sample (adusted): 1991 2016
Included ctsenvations: 26 afer adjusiments
Vanane Cosficent St Emor  +S8afisbc  Prob.
TN-1) 0030722 0062544 0491210 06278
R-squared 0003548 Mean depandentvar 8834615,

Adjusted R-squared 0003642 3D dependentvar 78461112
SE ofregression TE504117  Akaike info ciznion 3923545
Sum squared resid 154417  Schwarz critenicn 3922384
Log ikefhood 5000608 Hannar-Quinr criter. 3924938
Duroin-iVakson siaf 2127938
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Nasll Hypathesis: D(PIS] has 2 it roat Nub prom_esis: H«FIB:- has aunt root
Exogenous: Constant, Linear Trend ElCQE!’!DUS: C“"’_am _— e
Lag Length 0 (Augomatic - based on SIC, maxag=5} Lag Lengih: 0 {Aufomatic- sased on SIC, maxag=5)
tStatistic  Prob.? HSEfisic  Frob”
Asgmented Dickey-Fuller test siatistic 8597243 00000 RJQIT‘-Z_‘,'!EG Dickey-Fules lest siaistic -8.732183  0.0000
Test orifical values: 1% level £358068 Testcitica! values: 19 fevel 3711457
5% level 23595026 595 Szvel -2881038
0% level 3233455 0% leved -2620906
*Mackinnon {1996) cne-sided pvalues. *MacKinnon (195} one-sided pvaiues
Agmented Dickey-Fuller Test Equation Augmenied Dickey-Fuller Test Equation
Dependent Variabie DFE2) Dependeni Vanatle: DiFIB 2)
Method Least Squares Meihod Least Squares
Date: 08031119 Time: 21.07 Date: 0531/19 Time: 21:06
Sampie {adustedy 1992 2017 Sample {(adusied) 1992 2017
Included ooservalions: 26 afier adjustments Inciuded cosenvalions: 26 afier adusiments
Variabie Coeficent  Std Emor  $Stafislic Prob. Vanadle Coefficient  Std Emor  tStafisic  Prob.
D{PE-1) -1533707 0175344 8697243 00000 Di{PIB(-1)) 1520714 0174150 8732183  0.0000
c SO2E+15 138E+17 0071155 09439 c 107E+17 H45E=16 1649782 (01120
@TREND(13%07) 6.73E+15  BE8E+15 0784264 04409
R-sguared 0.760501 Mean dependent var L10E+15
R-squared 0765835 Mean depencentvar L10E+15 agusied R-squared 0.750826 S.D. depandentvar B40E+1T
AdusiedR-squared 0748581 SO cependentvar BASET SE ofregression 324E+17  Akake info crtencn 355010
SE of regression I2Z7EAT  Akaike mfc_mt_eﬂcn 83.60063 gym squared resid 259E+35 Schwaz orierion 3354537
Sum squared resid 245E+36 Schwarz criterion 8374580 1 ansvakiinng _AM@4 454 Uanean Medmn rotar 2257707

Mull Hypothesis: D{PIB) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.294298 0.0000
Test critical values: 1% level -2.656915

5% lewel -1.954414

10% level -1.609329

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

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

Method: Least Squares

Date: 05/3119 Time: 21:07

Sample (adjusted). 1992 2017

Included obsernvations: 26 after adjustments

Variable Cuoefficient Std. Error t-Statistic Prob.

D(PIB(-1)) -1.468520 0.177052  -B.294298 0.0000
R-squared 0733451 Mean dependentvar 410E+15
Adjusted R-squared 0.733451 3.D. dependentvar 6.49E+17
S.E. ofregression 3.35E+17  Akaike info criterion 83.58060
Sum squared resid 280E+36 Schwarz criterion 83.62599
Log likelihood -1085.548 Hannan-Quinn criter. 83.50453

Durbin-Watson stat 2077523
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Mull Hypothesis: D(RHT) has a unit oot Null Hypathasis: D(RHT) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 {(Automatic - based on SIC, maxlag=6) Lag Length: 0 {Automatic - based on SIC, maxlag=6)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.843304  0.0033 Augmented Dickey-Fuller test statistic -2.641870  0.0978
Test critical values: 1% level -4.356068 Test critical values: 1% level -3711457
5% level -3.595026 5% level -2.981038
10% level -3.233458 10% level -2.629906
*MacKinnan (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RHT,2) Dependent Variable: D(RHT,2)
Method: Least Squares Method: Least Squares
Date: 05/3119 Time: 21:09 Date: 05/31/19 Time: 21:08
Sample (adjusted). 1992 2017 Sample (adjusted): 1992 2017
Included observations: 26 after adjustments Included observations: 26 after adjustments
Variable Coeficient  Std. Eror  t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DIRHT{-1}) -1.072924 0221500 -4.843904  0.0001 D(RHTI-1)) -0.549135 0207858  -2.641870 0.0143
C -31.89600  33.61399 -0.948391  0.3525 C 6223289 2658421 2340972  0.0279
@TREND(19907) 9759147 2670346 3654638 00013
R-squared 0225294 Mean dependentvar 1256154
R-squared 0509900 Mean dependentvar 1256154 Adjusted R-squared 0193014 S.D. dependentvar 106.6784
Adjusted R-squared 0467283 5.0. dependentvar 106.6784  SE ofregression 95.83177  Akaike info criterian 12.03687
S.E of regression 7786187  Akaike info criterion 11.65592  Sum squared resid 2204005 Schwarz criterion 12.13365
Sum squared resid 139436.8 Schwarz criterion 11.80108  Log likelihood -154.4793  Hannan-Quinn criter. 12.06474

MNull Hypothesis: D{RHT) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.309019 07668
Test critical values: 1% lavel -2 664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 05/3119 Time: 21:09

Sample (adjusted): 1994 2017

Included observations: 24 after adjustments

Variable Coefficient Std. Error -Statistic Praob.
D(RHT(-1)) 0.050855 0.164568 0.309019 0.7604
D(RHT(-1),2) -0.787412 0.246909  -3.189082 0.0044
D(RHT(-2),2) -0.4680684  0.257274  -1.819323 0.0832
R-squared 0.359838 Mean dependentvar 13.56667
Adjusted R-squared 0.288870 S.D.dependentvar 111.0816
S.E. ofregression 93.01255 Akaike info criterion 12.01981

Sum squared resid 181678.0 Schwarz criterion 1216707



Mull Hypothesis: D{RT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=68)
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MNull Hypothesis: D{RT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

{-Statistic Prob* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3 §37950 0.2620 .‘\Ugmemed DiCkeY—FU”erteSt statistic -1.868785 0.2974
Test critical values: 1% level -4 356068 Test critical values: 1% level -3.711457
5% level -3595025 5% level -2.981038
10% level -3233455 10% level -2.629906
*MacKinnon (1996) one-sided p-values. *Mackinnon (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RT,2) Dependent Variable: D(RT,2)
Method: Least Squares Method: Least Squares
Date: 053119 Time: 21:16 Date: 05/3119 Time: 21:15
Sample (adjusted): 1992 2017 Sample [adjustedl}: 1892 2017 .
Included abservations: 26 after adjustments Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prab. Variable Coefficient Std. Error {-Statistic Prob.
D(RT(-1)) -0521510 0197695  -2.637950  0.0147 DIRT(-1)) -0.370908  0.18829%  -1.969795 00803
C 3881038 3815242 1017246 0.3196 c 2270255 1836228  1.203305  0.2405
@TREND(™19907) 4575033 2501793 1828702  0.0804
R-squared 0.139171 Mean dependent var 10.81923
R-squared 0.248445 Wean dependentvar 10.81923 Adjusted R-squared 0.103303 5D. dependentvar 86.23330
Adjusted R-squared 0.183093 §.D. dependentvar 9623330 3.E ofregression 9112726 Akaike info criterion 11.93619
S.E. ofregression 86.07848  Akaike info criterion 11.87737 Sum squared resid 1993003 Schwarz criterion 1203297
Sum squared resid 1740009 Schwarz criterion 12.02253 _Loglikelihood -1531705 Hannan-Quinn criter. 11.96406
Mull Hypothesis: D{RT) has a unit root
Exogenous: Mone
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.754628 0.9770
Test critical values: 1% level -2.674290
5% level -1.957204
10% lavel -1.608175
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RT,2)
Method: Least Squares
Date: 05/3119 Time: 21:16
Sample (adjusted); 1996 2017
Included observations: 22 after adjustments
Variable Coefficient 3td. Error t-Statistic Prob.
D(RT(-1)) 1727279 0984413 1754628  0.0973
D(RT(-1),2) -1.979915  1.009852  -1.960599  (0.0665
D(RT(-2),2) -1.957712 0856102  -2.286774  0.0353
D(RT(-3),2) -1753580  06R6019  -2632928  0.0174
D(RT(-4),2) -1673016 0452993 -3683246  0.0018
R-squared 0.485371 MWean dependentvar 1481318
Adiusted R-sguared 0364282 SD. dependentvar 100.8653




Mull Hypothesis: D(RM) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic- based on SIC, maxlag=6)

Mull Hypoihesis: D[RM) has 3 und root
Exogenous: Constant
Lag Lengthr 0 {Automaiic - based on SIC, maxag=5)

gadlal) daild

t-Statistic Prob.* +-Siafistic Prod*
Augmented Dickey-Fuller test statistic -4.876643 0.0035 Augmenied Dickey-Fuller fest siatisic 96 0.0001
Test critical values: 1% level -4.394309 Tesiomcal values: 70
5% level -3.612199
10% level -3.243079
*MacKinnon (1996) one-sided p-values. *Mackinnon (1996) one-sided pvalues
Augmented Dickey-Fuller Test Equation Augmenied Dickey-Fuller Test Equafion
Dependent Variable: D(RM,2) Dependent Vanatle DRI 2)
Method: Least Squares Method LEBS!SC’J&I’ES
Date: 05/3119 Time: 21.11 Date: 0531719 Time: 21:10
Sample (adjusted): 1993 2016 Sample {adju - 1892 2016
Included observations: 24 after adjustments Inciuded obsenabions: 25 afier acustments
Yariable Coefficient Std. Error t-Statistic Prob. Variadlz Coefficient Sta. Error t-Siatistic Prob.
D(RM(-1})) -1.521340 0.311965  -4.876643 0.0001 DRHM{-1) 1125227 0204535 5501325  0.0000
D(RM(-1),2) 0.364957 0.205278 1777865 0.0906 c 0000149 0008607 0017264 00364
c -0.007265 0.020306 -0.357794 07242
@TREND("1980%) 0.000632 0001272 0496725  0.6248 R-squared 0568200 Mean dependent var -.003630
Adjusied R-squared 0.548426 SD. dependentvar 0.063907
R-squared 0.609657 Mean dependent var -0.000433 gg of regression 0.042897 Akaike info oriterion 3383403
Adjusted R-squared 0551105 S.D. dependentvar 0.063206  gym squared resid 0042324 Schwar crienion -3.285893
3.E. ofregression 0.042348  Akaike info criterion 23334784 | gqmestinood 4429254 Hannan-Cuinn oriter 3356358
Null Hypothesis: D{RM) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=68)
-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.636251 0.0000
Test critical values: 1% level -2 660720
5% level -1.955020
10% level -1.609070
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RM, 2)
Method: Least Squares
Date: 05/3119 Time: 21:12
Sample (adjusted) 1992 2016
Included observations: 25 after adjustments
Variable Coefficient 3td. Error t-Statistic Prob.
D(RMi-13) -1.124945 0199591 -BB36251 0.0000
R-squared 0568194 Mean dependentvar -0.003630
Adjusted R-squared 0568194 S.D. dependentvar 0.063907
S.E ofregression 0.041994 Akaike info criterion -3.463390
Sum squared resid 0.042324 Schwarz criterion -3.414635
Log likelihood 4429238 Hannan-Quinn criter. -3.449368
Durbin-Watsaon stat 1.998358
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Null Hypothesis: D{RMF) has a uni root
Exogenous: Constanf, Linear Trend
Lag Lencth: 0 (Automatic- based on SIC, madag=6)

Mull Hypothesis: D{RMF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on 3IC, maxlag=6)

faic: P tStatisic  Prob.*

ASiymoutia Dhckey il os, e TOM0ET DB augmented Dickey-Fullertest statistc 7756058 0.0000
Lol SILER] Test critical values: 1% level 3.724070
g apu0e 59% evel -2986225
10% lewel 32004 10% level 2632604

"Hackinnen (1996) cne-sided pyalues *MacKinnon (1996) one-sided pvalues.

Augmenied Dickey-Fuller Test Equalion Augmented Dickey-Fuller Test Equation
Dependant Vanable: DREF 2) Dependent Variable: D(RMF,2)
Uethod: Least Squares Method: Least Squares
Date: 05V31/1G Time:21:14 Date: 05/2119 Time: 21:13
Sample {adjusied] 1992 2015 Sample (adjusted): 1992 2016
included obsevagions: 25 after adjustments Included observations: 25 after adjustments
Variable Coefligent  Std Emor  #SiaBsic  Prod. Variable Coeficient  Std.Error  +-Stafistic  Prob.
DRIF(-1)) -1443549 0190458 7510837  0.0000 D(RMF(-1)) -1.446791 0186537 -7.756058  0.0000
C 0012677 0039871 0317958 07535 C 0001122 0017883 0062763  0.9505
@TREND(19907  -0000825 0002532 0325014 07476
R-squared 0.723413 Mean dependentvar -0.000198
R-squared 0724742 Mean cependentvar 0000128 Adjusted R-squared 0711387 5.D. dependentvar 0.166427
Agjusted R-squared 0699718 SD.depencentvar 0188427 SE. ofregression 0.089408  Akaike info criterion -1.914573
SE ofregression 0021199  Akzike nfo orfierion -1239290  Sum squared resid 0.183861 Schwarz criterion -1.817063
Sum squared rasid 0182978 Schwaz orilerion -1893128  Log likelihood 2593216 Hannan-Quinn criter. -1.887528

Mull Hypothesis: D(RMF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on 3IC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.921945 0.0000
Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.609070

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RMF 2)

Method: Least Squares

Date: 05/3119 Time: 21:14

Sample (adjusted): 1992 2016

Included observations: 25 after adjustments

Variable Coefficient 3td. Error +-Statistic Prob.
D(RMF{-1)) -1 446680 0182617  -7.921945 0.0000
R-squared 0723366 Mean dependent var -0.000198
Adjusted R-squared 0.723366 S.D. dependentvar 0166427
S.E. ofregression 0.087534 Akaike info criterion -1.994402
Sum squared resid 0.183893 Schwarz criterion -1.945647
Log likelihood 26.93002 Hannan-Quinn criter. -1.9808749

Durbin-Watson stat 2171098
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Mull Hypothesis: D{TIMN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

MNull Hypothesis: D(TIN) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on 3IC, maxlag=6)

t-Statistic Prab.” t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.301878 0.0013

— Augmented Dickey-Fuller test statistic -6.366780 0.0002
Test critical values: 1% lavel -4 374307 Test critical values: 1% level -3.724070
5% lavel -3.603202 5% level -2 08R225
10% level -3.238054 10% level -9 RA2604

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

Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TIM,2) Dependent Variable: D(TIN,2)
Method: Least Squares Method: Least Squares
Date: 05/3119 Time: 21:18 Date: 05/3119 Time: 21:17
Sample (adjusted): 1992 2016 Sample (adjusted): 1992 2016
Included observations: 25 after adjustments Included observations: 25 after adjustments
Variable Coefficient ~ Std.Error  t-Statistic  Prob. Variable Coeficient  Std Emor  t-Statistic  Prob.
D(TING-1)) -1.167740 0.220250  -5.301878 0.0000 D(TING-1)) -1.166122 0217285  -5.366780 0.0000
c 31179454 35022228 0.867971 0.3943 C 11352489 16431136 0.690913 0.4965
@TREND{™M9907) -1414618. 2270895, 0622934 0.5397
R-squared 0.656005 Mean dependentvar -4740000.
R-squared 0.563700 Mean dependentvar -4740000.  Adjusted R-squared 0536700 SD.dependentvar 1.19E+08
Adjusted R-squared 0524037 3.D. dependentvar 119E+08  SE. ofregression 80776081  Akaike info criterion 3032888
S.E. of regression 81872602 Akaike info criterion 3939139 Sum squared resid 180E+17  Schwarz criterion 39.42639
Sum squared resid 147E+17  Schwarz criterion 39.53766  Log likelihood -489.6110 Hannan-Quinn criter. 39.35592

Mull Hypathesis: D(TIM) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -5.389204 0.0000
Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.609070

*Mackinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 08/3119 Time: 21:18

Sample (adjusted): 1992 2016

Included observations: 25 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

DTING1)) -1.138726 0211298  -5.389204  0.0000
R-sguared 0.546789 Mean dependentvar -4740000.
Adjusted R-squared 0546789 3.D. dependentvar 1.19E+08
S5.E ofregression 79891725  Akaike info criterion 39.26942
Sum squared resid 1.53E+17 Schwarz criterion 3931818
Log likelihood -489.8678 Hannan-Quinn criter. 3928294

Durbin-Watson stat 1.977897
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Null Hypothesis: D(RHT,2) has a unit root Null Hypothesis: D(RHT,2) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=6) Lag Length: 1 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.865047 0.0004 Augmented Dickey-Fuller test statistic -5.976281 0.0001
Test critical values: 1% level -4.394300 Test critical values: 1% level -3.737853
5% level -3.612198 5% level -2.991878
10% level -3.243079 10% level -2 635542
*MacKinnon (1998) one-sided p-values. *Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RHT,3) Dependent Variable: D(RHT,3)
Method: Least Squares Method: Least Squares
Date: 05/3119 Time: 21:20 Date: 05/3119 Time: 21:19
Sample (adjusted). 1994 2017 Sample (adjusted): 1994 2017
Included observations: 24 after adjustments Included observations: 24 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob. Wariable Coefficient Std. Error t-Statistic Prob.
D(RHT(-1),2) -2.243431 0.382509  -5.865047 0.0000 D{RHT(-1),2) -2.241735 0.375105  -5.976281 0.0000
D(RHT(-1),3) 0.480273 0.241223 1.990959 0.0603 D(RHT(-1),3) 0474177 0236183 2.007673 0.0577
c 1.073807 46.48743 0.023099 0.9818 C 19.88603 18.72591 1.061952 0.3003
@TREMND{"19907) 1.217318 2742684 0.443842 0.6619
R-squared 0.771320 Wean dependentvar 11.81250
R-squared 0.773550 Mean dependentvar 11.81250  Adjusted R-squared 0.749541 S.D. dependentvar 181 4676
Adjusted R-squared 0738583 SD. dependentvar 1814676  SE ofregression 90.81714  Akaike info criterion 11.97204
S.E. of regression 92.60492 Akaike info criterion 12.04557  Sum squared resid 173202.8 Schwarz criterion 1211920
Mull Hypothesis: D(RHT 2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.871434  0.0000
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RHT,3)
Method: Least Squares
Date: 05/31/19 Time: 21:20
Sample (adjusted): 1994 2017
Included observations: 24 after adjustments
Wariable Coefficient Std. Error -Statistic Prob.
D(RHT(-1),2) -2.190303 0373044 -5.871434 0.0000
D(RHT(-1),3) 0.439031 0.234530 1.871959 0.0746
R-squared 0.758039 Mean dependentvar 11.81250
Adjusted R-squared 0748086 S.D.dependentvar 181.4676
S.E. of regression 91.08042 Akaike info criterion 11.94102
Sum squared resid 182504.2 Schwarz criterion 12.03919
Log likelihood -141.2922  Hannan-Quinn criter. 11.96706




Mull Hypothesis: D(RT,2) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=6)

tStatistic

Prob.*

gadlal) daild

Mull Hypothesis: D(RT,2) has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -469231 0.0059 ) iy
Test crifical values: 1% level 4440730 Augme_n_tedD|ckeyl-FuIIerteststansnc -4318855  0.0029
Testcritical values: 1% level -3.769597
5% level -3.632896
10% level 3254671 o' evel 2004861
) 10% level -2.642242
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RT,3) Dependent Variable: D(RT 3)
Method: Least Squares Method: Least Squares
Date: 05/31119 Time: 21:22 Date: 0513119 Time: 21:21
Sample (adjusted): 1986 2017 Sample (adjusted) 1996 2017
Included obsenvations: 22 after adjustments Included observations: 22 after adjustments
Variable Coefiicient  Std Emor  +-3tatistic  Prob. Variable Coefiicient  Std. Error  t-Statistc  Prob.
DRT-1).2) 4147121 0883808 4892331 0.0002 DRT-1),2) 3943867  0.913174 4318855  0.0005
D(RT(-1),3) 2735012 0.862790 3169964  0.0059 D(RT(-1),3) 2661152 0899601 2958147  0.0088
D(RT(-2),3) 2062745 0662838 3111753 0.0067 D(RT(-2),3) 2051454 0692132 2963962  0.0087
D(RT(-3),3) 1199509 0359006 3341196  0.0041 D(RT(-3),3) 1206759 0374835 3219439  0.0050
C -5176749 5032084 -1.028753 03189 C 2339329 1820115 1285264  0.2159
@TREND(™1990%) 4716554 2962256 1592217  0.1309
R-squared 0771927 Mean dependentvar -3.259091
R-squared 0803122 Mean dependentvar -3258091  Adjusted R-squared 0.718262 5.D. dependentvar 157.2019
Mull Hypothesis: DIRT,2) has a unit root
Exogenous: Mone
Lag Length: 3 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.130621 0.0003
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRT,3)
Method: Least Squares
Date: 05/3119 Time: 21:23
Sample (adjusted). 1996 2017
Included observations: 22 after adjustments
Variable Coeflicient Std. Error t-Statistic Frob.
D(RT(-1),2) -3817274 0924140 -4.130621 0.0006
D(RT(-1),3) 2580498 0.913516 2824799 0.0112
D(RT(-2),3) 2011330 0.703837 2857664  0.0105
D(RT(-3),3) 1.193165 0.381410 3128298 0.0058
R-squared 0749765 Mean dependentvar -3.259091
Adjusted R-squared 0708059 3.0 dependentvar 157.2019
S.E. of regression 84.93869 Akaike info criterion 11.88470
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Variance Decomposition of DPIB;
Perind SE DPB  DORHT  DORT DRI DRIIF DTIN

1000000 0000000  0.000000  0.000000  0.000000  0.00000Q
7406611 3780420 974197 M40 0121887 0073983
099422 7476613 3063744 GESE13T 1879104 044254
2109436 11372% 307383 4984438 2ATaZeT 033737
1941929 1334793 337912 7H2164 2458578 1235119
186130 1314130 3305435 1122360 2250996 2209239
20288 1813130 3246504 1136943 2013436 1.B2679%8
292486 2029999 2B8a6B1 1000672 1729834 1613469
001914 3579693 2807636 9641517 1221643 12036
19T 3673970 2719251 06T75 601777 1.3968%4
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Abstract

This research provides many insights about the impacts of measuring
revenues ,outside the hydrocarbons sector , on the economic progress in
Algeria. As result , this relationship was analysed,outside the hydrocarbons
sector including:( Tax Revenues , non—tax revenue ,mineral revenues , Forest
resources, international tourism receipts), using self-regression trends through
annual datafrom 1990 to 2017. The results of the serious tests of the first and
second bands in addition to the Franger test within the Var methodology
shows a causal relationship that tends from forest revenue to economic

growthThere is no causal relationship between the other variables .

Key concepts: economic growth, hydrocarbon sectorexpanded, self-

regression radiation.



https://en.wikipedia.org/wiki/Abstract_(summary)
https://en.wikipedia.org/wiki/Abstract_(summary)

