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VAR Lag Order Selection Criteria
Endogenous variables: COT PIBHH
Exogenous variables: C

Date: 1002017 Time: 11:33
Sample: 1980 2015

Included observations: 32

Lag LoglL LR FPE AlC SC HC

0 -396.2293 MA 2.21e+08 24 88933 2498094 2491970
1 -288.0257 1961180 3283896 18.37661 18.65143  18.46770
2 -265.5613 37V.90871* 103883.5% 17.22258* 1T7.68062* 17.37441%
3 -264.7710  1.234864 1282584 17.42318 18.06444  17.63574
4 -258 2353 7.957487 1184829 17.32721 1815168  17.60050

* indicates lag order selected by the criterion

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

AlC: Akaike information criterion

SC Schwarz information criterion

HC: Hannan-Guinn information criterion

EViews gl p Gla A 1 jaall
P=2 AVARz sl ;alida 0 o saiSchwarz dkaike sy jonad e daieY\
:Johansen J&a) GG
Goaiwdie 5 P=2 58 VAR Juall Jsiall yalil of 2alul) dla jall 6 Las g
ol i @l e alaeYL @lld g VAR (2) Jusall 2350 e Laa)
=5 Al oLtV A8 je 5 il sm s (VAR) S aladl oladV) A8 je e 1 A oY) dnda 8-
(CE) 3 3l Jal&il) 28de
A il B B 3 i) Jalsal Las) gilis 32 a8 Jgand)
Sample (adjusted): 1983 2015
Included observations: 33 after adjustments
Trend assumption: Mo deterministic trend (restricted constant)

Series: COT PIBHH
Lags interval (in first differences); 110 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
Mone 0.288602 12.89681 2026184 0.3641
Atmost1 0.051923 1.759553 9164546 08249

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
“*MackKinnon-Haug-Michelis (1999) p-values
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(CE) ol sl JalSl) adle 3 alal

AN Apa A OB B o kel Jalsil) LA @il 133 a8 Jgaad

Sample (adjusted): 1983 2015
Included observations: 33 after adjustments

Trend assumption: Mo deterministic trend
Series: COT PIBHH

Lags interval (in first differences): 110 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Ma. of CE(5) Eigenvalue Statistic Critical Value Prob.**
Mone 0.260559 9971825 12.32080 01200
At moaost 1 0.000316 0.010421 4 129906 0.9336

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*Mackinnon-Haug-Michelis (1999) p-values
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Mull Hypaothesis: COT has a unit root Mull Hypothesis: COT has 3 unit root
Exogenous: Constant Exogenaus: Constant, Linear Trend
Lag Length: 2 (Fixed) Lag Length: 2 (Fixed)
t-Statistic Prob.* tStatistic  Prob”
Augmented Dickey-Fuller test statistic 3177360 1.0000 Augmented Dckey-Fuller test staistic 1.0000
Test critical values 1% level -3.546342 Testcrical values: 56 level
5% level -2.954021 5% level
10% level -2 615817 10% level
*IMacKinnon {(1998) one-sided p-values “MacKinnan (1998} one-sided p-values.
Augmented Dickey-Fuller Test Equation 'Bl;%:ﬁc';:ﬁ.,Egﬁ';%’r;Lgl‘%g_le_._st Equation
Depend.ent '-.-'ar.lqahle: D{COT) Hethod: Leas! Squares J
Method: Least Squares Date: 05/01/18 Time: 20:46
Date: 05/0118 Time: 2045 Sample (adjusted) 1983 2015
Sample (adjusted): 1983 2013 Included ohservations: 33 after adjustments
Included observations: 33 after adjustments
Variable Coefficient Std. Error +-Statistic Prob.
Wariable Coeflicient Std. Error t-Statistic Frob.
COT(1) 0.066711 0.040464 1.6486833 01104
COTi1 0117574 0.037004 3177360 0.0035 D(COT 0353832 0.221059 1.645862 01110
D{COT 0.414755 0.237021 1.749868 0.0907 D(COT -0.727714 0226207  -3.217020 0.0033
D{COT! -0.722510 0.243675 -2.965088 0.0080 C -1.736740 1.247328  -1.292371 01748
0.883465 0.529783 1.402810 01713 @TREMD(™ 19307 0.236405 0.099412 2.378024 0.0245
R-squared Mean dependent var 3.831242 R-squared 0.721467 Mean dependentvar 3.831242
Adjusted R-squared 2.0. dependent var 4351023 Adjusted R-squared 0.581678 5D.dependentvar 4.351023
S.E. of regression Alkaike info criterion 4896091 S.E. of regression Akaike info criterion 4772740
Sum squared resid Schwarz criterion 5077486 Sum squared resid Schwarz criterion 4.999484
Log likelihood -76.78551 Hannan-Quinn criter. 4957125 Lag likelihood Hannan-Quinn criter. 4.849032
F-statistic 19.20740 Durbin-Watson stat 1.744769 F-statistic 1813164 Durbin-Watson stat 1.929003
Prob(F-statistic) 0.000000 Probi(F-statistic) 0.000000
Mull Hypothesis: COT has a unit root
Exogenous: Mone
Lag Length: 2 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.425304 0.99495
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747
*MacKinnon (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{COT)
Method: Least Squares
Date: 05/0118 Time: 20:49
Sample (adjusted). 1983 2015
Included chservations: 33 after adjustments
Yariable Coeflicient Std. Error t-Statistic Prob.
COT(-1) 0.126750 0.037004 3.425304 0.0018
D(COT{-1)) 0.438628 0.240192 1.8261532 0.0778
D{COT-2)) -0.716153 0247532  -2.893177 0.0070
R-squared 0.642495 Mean dependentvar 3831242
Adjusted R-squared 0.618661 S.D. dependentvar 4.351023
S.E. of regression 2.686871  Akaike info criterion 4.901140
Sum squared resid 216.5783 Schwarz criterion 37186
Log likelihood -77.86881 Hannan-Quinn criter. 4.946915
\Vatson stat 1.679972
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Mull Hypothesis: DCOT has a unit root Null Hypothesis: DCOT has a unit root
Exogenous: Constant Exogencus: Constant, Linear Trend
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic Prob.* t-Statistic Frob.®
Augmented Dickey-Fuller test statistic -2.520869 01178 Augmented Dickey-Fuller test statistic -4 759762 0.0029
Test critical values: 1% level -1.646342 Test critical values: 1% level -4.262735
5% level -2.854021 5% level -3.552973
10% level -2.6158817 10% level -3.209642
*MacKinnon {1996) one-sided p-values. *Mackinnon {(1996) cne-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented D\cke;.-'-FuII_er Test Equation
Dependent Variable: D(DCOT) Dependent Variable: DIDCOT)
Method: Least Squares I.-lethijd._ll_eqsl Sc|g|arafsﬁ L
Date: 050118 Time: 21:03 2319- 0501718 TI_!ﬁe. 42.34 )
sample (adjusted): 1983 2015 Sample {adjusted). 1983 2015
Included chsenvations: 33 after adjustments Included obsenvations: 33 after adjustments
variable Coeficient  Std.Emor  tStafistic  Prab. Variable Coefficient  Std.Error  t-Stafistic Prab.
DCOT-1) -0.335510 0132820 -2.529889  0.0169 0980934 D207ass s Toerez 0000
; . 2 - - I, b 0532766 0198469 2684382  0.0119
D{DCOT-1) 0.241043 0.217846 1106486 0.2773 5552314 1178450 5 165306 00387
c 1237171 0707622 1748350 0.0908 L e ikl s
T T o | @TREND(9807) 0.323037 0.086853 3719359 0.0009
R-squared 0176113  Mean dependentvar 0.061242 R-s¢ - | . U
" . i -suared 0.442187  WMean dependentvar 0.061242
Adusted R-squared 0121187 SD. dependent var §220379 Adjusted R-squared 0384493 SD. dependentvar 3220379
;'E' of regression :'7011894” .gka!kle info criterion ;'1;4f09 S.E. of regression 2526524  Akaike info criterion 4804778
Sum squared resid 2! "7-4428 Schwarz criterion :-4'7041'3 Sum squared resid 185.1163  Schwarz criterion 4985173
Log likelihood -81.71430 Hannan-CQinn criter. 5.179975 Log likelihood -75.27884  Hannan-Quinn criter. 4865812
Fostatistic 3.206383  Durbin-Watson stat 1.724370 F-statistic 7.663232  Durbin-Watson stat 1.823600
Prob(F-statistic) 0.054703 Prob(F-statistic) 0.000642
Mull Hypothesis: DCOT has a unit root
Exogencous: Mone
Lag Length: 1 (Fixed)
t-Statistic Frob.®
Augmented Dickey-Fuller test statistic -1.773366 0.0728
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747
*IMacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: D{DCOT)
llethod: Least Squares
Date: 05/01/18 Time: 21:04
Sample (adjusted): 1983 2015
Included chservations: 33 after adjustments
Yariable Coefficient Std. Errar t-Statistic Prob.
DCOT(-1) -0.182134 0102705 1773366 0.0880
D(DCOT-1)) 0177540 0.221808 0.800424 0.4295
R-squared 0.092166 Mean dependent var 0.061242
Adjusted R-squared 0.062882 32.D. dependentvar 3.220378
2.E. of regressicn 3117484 Akaike info criterion 5170621
Sum squared resid 301.2799  Schwarz criterion 5.261319
Log likelinood -83.31525  Hannan-Quinn criter. 5.201138
Durbin-VWatsaon stat 1.721397
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Mull Hypothesis: DDCOT has a unit root Mull Hypothesis: DDCOT has a unit root
Excgencus: Constant Excgencus: Constant, Linear Trend
Lag Length: 3 (Fixed) Lag Lenagth: 3 (Fixed)
t-Statistic Prob.* t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -5.362303 0.0001 Augmented Dickey-Fuller test statistic -5.468843 0.0006
Test critical values: 1% level 3670170 Test crifical values: 1% level -4.296729
53 level -2.963972 5% level 8379
10% level -2.621007 10% level 23218382
“IacKinnon (1996} one-sided pvalues. *MacKinnen (1998} one-sided p-values.
N . ) - Augmented Dickey-Fuller Test Equation
..ngmented_ll?lc_ke. FLI||.BI'TeSt E_c|L|at|:|n Dependent variable: DDDCOT)
Dependent Variable: D(ODCOT) Method: Least 2
Method: Least Squares Aethad: Least Squares
IIJ t 'D'.= M8 Time 2115 Date: 05/0118 Time: 21:08
ate. U3iAs Time. 2115 sample (adjusted): 1985 2015
Sample (adjusted): 1986 2013 Included chservations: 30 after adjustments
Included ocbservations: 30 after adjustments
___ __ . Variable Coefficient Std. Error t-Statistic Prob.
Variahle Coefficient Std. Error t-Statistic Frob.
. DDCOT-1} 0.701378 -5.468843 0.0000
DDCOTE -3 e 0.0000 D({DDCOTY 0.551109 4124632 0.0004
D(DDCOT-11) 2.025903 0.0008 D{DDCOT 0308268 3445470 0.0021
D(DDCO 8 0.0038 D{DDCOT( 0250907 1930137  0.0855
D(DDCOT(-3)) 0.411554 0.248164 0.1070 C -0.327610 1.233626 -0.2655665 0.7928
1039142 0527737 0.0801 @TREND(™19807) 0072550  0.089318 1223074 0.2332
R-squared 0.692045 Mean dependentvar -0.323433 R-squared 0710113 Mean dependentvar -0.323433
Adjusted R-squared 0.642772 S.D. dependentvar 4.352949 Adjusted R-squared 0649720 S.D. dependent var 4.352949
S.E. of regression 2.601694  Akaike info criterion 4801214 S E. of regression 2576267 Akaike info criterion 4907417
Sum squared resid 169.2203  Schwarz critericn 5134747 Sum squared resid 159.2917  Schwarz critericn 5187658
Log likelihood -68.51821 Hannan-Quinn criter. 4975923 Log likelihood -67.61125 Hannan-Quinn criter. 4997068
F-statistic 14.04517  Durbin tson stat 2063667 F-statistic 11.75820 2112972
Prob(F-statistic) 0.000004 Prob(F-statistic) 0.000008
Mull Hypothesis: DDCOT has a unit root
Exogenous: Mone
Lag Length: 3 {Fixed)
t-Statistic Prob.”

Augmented Dickey-Fuller test statistic

-4 745775 0.0000

Test critical values:

1% level
5% level

10% level

-2.644302
-1.852473
-1.610211

Method: Least Squares

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIDDCOT)

Date: 05/0118 Time: 21:17
Sample (adjusted): 1986 2015
Included chservations: 30 after adjustments

Variable

Coefficient

Std. Error t-Statistic Prob.

D(DDCOT(
D{DDCOT{

-2.952484
1.614326
0.922228
0.271972

0622120 -47
0.499357 3.
0.267683 2

1

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Curbin-Watson stat

0.644285
0.603241
2741870
1954641
-70.68085
1.947861

0.245438 732 0.2837
Mean dependent var -0.323433
5.0, dependentvar 4,352949
Alcaike info criterion 48978723
Schwarz criterion 5.165550
Hannan-CQuinn criter. 5.03840
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Mull H:.-'p-Jth.esis: PIBHH has a unit root Null Hypothesis: PIBHH has a unit root
Exogenous: Constant Exogencous: Constant, Linear Trend
Lag Length: 1 (Fixed) Lag Lenagth: 1 (Fixed)
-Statistic Frob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.879595 0.9954 Augmented Dickey-Fuller test statistic -0.121224 0.9923
Test critical values: 1% level -3.639407 Test critical values: 1% level -4.252879
5% level -2.951125 5% level 3.548490
10% level -2.614300 10% level 3207094
*Mackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented I:_Jic_ke:.-'-FuII.erTest_.Equati-:un
Dependent Variable: D(PIBHH) Depenc.lent "-"313'3'9 D(PIBHH)
Method: Least Squares gezh'JS;lﬁeﬁftsuEII}lafESq 20
Date: 05/0118 Time: 21:21 e oS Time. =Lad
Sample (adjusted): 1982 2015 S e dustment
Included ohservations: 34 after adjustments neluced observations: 52 ateradiustments
Variable Coefficient  Sid.Emor  tStatistc  Prob. artable Coefficient _ Std Brror  +Stafistic  Prob
o - N _ FIBHH(-1} -0.002740 0.022605 -0.121224 0.9043
FIBHH(-1) 0.019898 0020306 0979895  0.3347 D(FIBHHC1)) 0714079 0176314 4050044  0.0003
D(PIBHH(-1)) 0772720 0181554 4256190  0.0002 e 7541901 BO0FIEE 1077974 02895
C 43.75436  36.20285  1.208589  0.2360 @TREND(" 18507 1154343 5887470 1060678  0.0593
R-squared 0.864289 WMean dependentvar 3801936 R-squared 0.879704 Mean dependentvar 300.193F
Adjusted R-squared 0.855534 5.D.dependentvar 405.4432 Adjusted R-squared 0.867675 S.D. dependentvar 405.4432
S.E. of regression 1541037 Akaike info criterion 12.99723 S.E. of regression 147 Akaike info criterion 1203548
Sum squared resid 736186.3  Schwarz criterion 1313190 Sum squared resid g 3 Schwarzcriterion 1311505
Log likelihood -217.9528  Hannan-Cuinn criter. 13.04315 Log likelihood -215.89031  Hannan-Quinn criter. 1299672
F-statistic 98.71364 Durbin-Watson stat 1.673597 F-statistic 73.12851  Durbin-\Watson stat 1737254
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
Mull Hypothesis: FIBHH has a unit root
Excgencus: Maone
Lag Length: 1 (Fixed)
t-Statistic Prob.®
Augmented Dickey-Fuller test statistic 1.104158 0.9266
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907
*MacKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIPIBHH)
Method: Least Squares
Date: 05/0118 Time: 21:22
Sample (adjusted): 1982 2015
Included chservations: 34 after adjustments
Variahble Coefficient Std. Error t-Statistic Prob.
FPIBHH(-1} 0.022459 0.020340 1.104158 0.2778
D{PIBHHI 0.806079 0.180732 4460078 0.0001
R-squared 0.857895  Mean dependentvar 3001936
Adjusted R-squared 0 54 35.D. dependentvar 405.4432
S.E. of regression 185.2090  Akaike info criterion 1298444
Sum squared resid 7708746 Schwarz criterion 1207423
Log likelihood -218.7356  Hannan-Cuinn criter. 13.01506
Durbin tson stat 1.655918
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Null Hypothesis: DFIBHH has a unit root Mull Hypothesis: DPIBHH has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.* t-Statistic Prah.*
Augmented Dickey-Fuller test statistic -2 431765 0.3578 Augmented Dickey-Fuller test statistic -0.925394 0.7678
Test critical values: 1% level -4.252879 Test critical values: 1% level -3.630407
5% level -2.548490 2% level -2.951125
1086 level -3.207094 10% level -2.614300
*Mackinnon (1986) cne-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPIBHH) Dependent Variable: D{DFIBHH)
Method: Least Squares lethod: Least Squares
Date: 05/0118 Time: 21:25 Date: 05/01/18 Time: 21:26
Sample (adjusted): 1982 2015 Sample (adjusted): 1952 2015
Included observations: 34 after adjustments Included observations: 34 after adjustments
Wariahle Coefficient Std. Error t-Statistic Prab ‘Variable Coeflicient Std. Error t-Statistic Prob.
DFIBHH(-1) -0.300802 0123738 -2.431765 0.0210 DPIBHH(-1) -0.061896 0.0668886  -0.925304 0.3617
C -72.03234 G3.11619 -1.141266 0.2625 C 4745604 35.98282 1.318853 0.1985
@TREND(19807) 1117889 4980472 2244545 0.0321
R-squared 0.026064 Mean dependentvar 24 34226
R-sguared 0162216 Mean dependentvar 24 84226 Adjusted R-squared -0.004372  5.D. dependentvar 153.6722
Adjusted R-squared 0108166 S.D. dependentvar 1536722 S.E. of regression 154.0078  Akaike info criterion 1296891
S.E. of regression 1451234  Akaike info criterion 1287714 Sum squared resid 7589889  Schwarz criterion 13.05859
Sum squared resid 652884.9 Schwarz criterion 13.01132 Laog likelihcod -218.4714  Hannan-Cuinn criter. 1299953
Log likelihood -215.9114  Hannan-Cuinn criter. 12.92307 F-statistic 0.856354 Durbin-Watson stat 1.861378
F-statistic 3.001199  Durbin-Watson stat 1.718179 Probi(F-statistic) 0.351688
Prob(F-statistic) 0.064349
Mull Hypothesis: DPIBHH has a unit reot
Exogencus: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.040050 0.6624
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907
*MacKinnaon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIDPIBHH)
IMethod: Least Squares
Date: 05/01118 Time: 21:27
Sample (adjusted). 1982 2015
Included ohservations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prok.
DFIBHH(-1} -0.001988 0.049643  -0.040050 0.9683
R-squared -0.026875 Mean dependent var 2484228
Adjusted R-squared -0.026875 5.0. dependentvar 1536722
S.E. of regression 185.7235  Akaike info criterion 12.96301
Sum squared resid 8002441 Schwarz critericn 13.0071
Lag likelihood -218.3712  Hannan-Quinn criter. 1287832
Durbin-¥Watson stat 1.874031
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Mull Hypothesis: DOPIBHH has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

Mull Hypothesis: DOPIBHH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.0001 _:.ugme_n_teclPlcke-.-'.-Fullerteft statistic '5'15'1,833 0.0010
Test critical values: 1% level Test critical values: 1(.-‘; level —4.4_ 277
59 level 5% level -3.557758
; L i -2.21236
10% level 10% level 3.212361
. R . *MacKinnon (1996) cne-sided p-val 2
*MacKinnon {1995) one-sided p-values. ackinnen { fione-sided pallies
. . X Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(DOPIBHH)
Dependent Variable: D(DDPIBHH] Method: Least Squares '
Ilethod: Least Squares Diate: 05/01/18 Time: 21:29
Date: 05/01/18 Time: 21:29 Sample (adjusted) 1984 2015
Sample (adjusted). 1984 2015 Included observations: 32 after adjustments
Included chservations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prof.
Variable Coefficient Std. Error t-Statistic Prob.
CORIBHH-1} 0.252233 -5.191808 0.0000
CDPIBHH(-1) -1.296082 0245528 -5 257377 00000 D(DDPIBHH(-1}} 01581347 1.905366 D_DIE?D
D{DDPIBHH(-1}) 0177397 1895100 0.0880 c 6474113 0180028 0.8384
c 2302602 1264005 02152 @TREND(19507) 3027118 0413738 06822
iy R-squared Mean dependentvar -1.192188
R-squared lMean dependentvar L . oo -
Adjusted R-squared 0508181 5D dependentvar :dllzu?ferg;_ESSEISL;?IZEEI 156.6344 .-S'Ea)ikdeeii?giﬁgr;?; ?é%;g:;
@ ; i =477 A . infi N i PN = ( fa =l A L ! | =5 !
S.E. of regression 1”4'”J 98 .ka!k.e |nf3_cr|t_er|3n Sum squared resid G86961.6 Schwarz criterion 13.24539
Sum squared resid 6911614 Schwarz criterion . Log likslihood 504.0048 4212204
Log likelihood -205.0923  Hannan-Quinn criter. 13.05132 F_statistic 11.07862 1887830
F-statistic 17.01565 Durbin-Watson stat 1.88733 Prob(F-statistic) 0.000057
FrobiF-statistic) 0.000013 -
Mull Hypothesis: DDPIBHH has a unit roat
Exogenous: Maone
Lag Length: 1 (Fixed)
t-Statistic Praob.*
Augmented Dickey-Fuller test statistic -5 053680 0.0000
Test critical values: 1% level -2.6398210
5% level -1.951687
10% level -1.610578
*Mackinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variakle: DIDDPIBHH)
Method: Least Squares
Date: 05/0118 Time: 21:30
Sample (adjusted): 1984 2015
Included chservations: 32 after adjustments
Wariahle Coefficient Std. Error t-Statistic Frob.
DOPIBHHI-1) -1.216652 0.240746  -5.053680 0.0000
D{DDPIBHHI 0.294043 0.175936 1.671309 0.1031
R-squared 0.514563 Mean dependentvar -1.192188
Adjusted R-squared 04983582 35.D. dependentvar 2201345
S.E. of regression Akaike info criterion 1299890
Sum squared resid Schwarz criterion 13.08851
Log likelihood Hannan-Guinn criter. 13.02726
Durbin-Watson stat 1.876648
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Vector Autoregression Estimates

Date: 10/22M7F Time: 19:49

Sample (adjusted): 1982 2015

Included observations: 34 after adjustments
Standard errors in { ) & t-statistics in [ ]

cCoT FIBHH

COT(-1) 0.533495 -16.60011
(0.20556) (11.8148)
[2.59527] [-1.40503]
COT(-2) -0.402256 36.29682
(0.1TEG1) (10.1507)
[-2.27764] [ 3.58565]
FPIBHH(-1) 0.008934 0.997 787
(0.00271) (0.15589)
[3.29372] [ 6.40049]
FPIBHH(-2} -0.001286 -0.206758
(0.003239) (0.19473)
[-0.55667] [-1.06178]
c 0.491201 AT. 73230
(0.5T7645) (32.1316)
[D.85211] [ 1.132886]
R-squared 0. 742999 0.9026°17
Adj. R-squared 0. 706285 0.888706
Sum sq. resids 155 6924 514310.0
S.E. equation 2.358059 135.5294
F-statistic 20.23725 54.88141
Log likelinood -T2 42266 -206.1172
Akaike AlIC 4. 692282 12. 79498
Schwarz SC 4. 919026 13.02172
Mean dependent 2.831242 401 . 4966
S.D. dependent 4. 351023 406 2532
Determinant resid covariance (dof adj.) 9QyF002.7F7T
Determinant resid covariance 69534 87
Log likelihood -27 7. 6891
Akaike information criterion 17 43570
Schwarz criterion 17.88919

Mumber of coeflicients 10

L) ) a9 cilasall Jilas :05 aldl)

Response of COT:

Feriod COoT FIBHH
1 2810784 0.000000
2 2504750 1.217465
3 1.099755 1442812
4 0466313 0.654299
5 0.684504 0171843
G 0.801375 0.277383
7 0543623 0413539
a 0282144 0.305207
G 0227002 0142895
10 0.247855 0.098049

Response of PIBHH:

Feriod COoT FIBHH
1 0.000000 143.9550
i -73.08121 1.760700
3 14.03663 -48.83138
4 51.64683 -3.648914
5 18.15243 29.87306
G -10.46695 14.965845
7 -3.634426 -5. 703670
a 0895724 -4, 708998
G 8.702381 4 466384

—
]

1.057833 5.594661
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Abstract:

This study aims to investigate the impact of insurance demand on growth outside the
hydrocarbons sector in Algeria, which required to highlight the evolution of the Algerian insurance
market -with its various components- and the extent to which it had been affected by the economic and
financial reforms, this has been shown by measuring the technical production of this market using a set
of performance indicators (penetration rate and density rate), which revealed a high Fragility and
weakness; where the contribution rate of the Algerian insurance market in the Gross Domestic Product
didn't reach 01% throughout the study period, owing to the particularity of the Algerian economy,
which is predominantly of rent and the full dependence on hydrocarbons exportation on one hand, and
weak premiums on the other hand.

The case study using Vector Auto-regression Model (VAR) showed a statistically significant
relationship in the long term between insurance demand and growth outside the hydrocarbons sector in
Algeria during the period 1980-2015.

Key words: Insurance, insurance demand, economic growth, premiums, penetration rate, density rate.

Résumé:

L'objectif de ce travail de recherche est d'étudier 1'impact de la demande d'assurance sur la
croissance hors hydrocarbures en Algérie, mettant en €vidence 1'évolution du marché algérien de
I'Assurance dans ses différentes composantes ainsi que I’impact des réformes €conomiques et
financiéres sur ce dernier en mesurant la production technique de ce marché par le biais d'un ensemble
d'indicateurs de performance (taux de pénétration et taux de densit¢) qui ont révélé de grandes
vulnérabilité et faiblesse. En effet, la part du marché algérien de I'Assurance dans le Produit intérieur
brut n’a pas atteint le seuil de 1% durant la période de 1’étude, compte tenu de la spécificité de
I’économie algérienne, qui repose principalement sur la rente et sa dépendance totale vis-a-vis des
exportations, d’une part, et la faiblesse des produits d'assurance, d’autre part.

Dans cette ¢étude de cas, l'utilisation du modele vectoriel autorégressif (VAR) a montré
I’existence d’une relation statistiquement significative a long terme entre la demande d’assurance et la
croissance hors hydrocarbures en Algérie durant la période 1980-2015.

Mots-clés: Assurance, demande d'assurance, croissance €conomique, primes, taux de pénétration,
indicateur de densité.



