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dashlly palll Guaall 4 Spedall Clpially ) i)l Gn &)l A0 Al
Madl) ema 73y el juiiall JolSall dpngia aading
Aiajl) Jeudal) &y i) dualpa 1Y) cathaal)
Apal) cpiial L) Judlod) i g :J s¥) £ A

dalady apm aldll Pla e duhall Clpsial daepll Judlull 4dasll Aol Judh
Calad) cdapugll ¢ pluad) Jangl) & Aliaially curiall o3 Lgy a3 dglias) pailadl)

il Alulul) 8 e aadly 3y cplall (gylamall
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

Glbg aall gl gyl Adal) Al bl dlea) e B Gualy daldd) a3l Aladad-Yl

B Al sl aolll Jlea) o 38l a8 Al dlaay) dulal) (S5
8 ol Jaugies 2015 2w ) 1993 4w (e ici 328136 23 (e (PIBHHCr) Gl g jadll ¢ Ui
Ll ol Caaly iy 234,683 <y Lis dady 2824.6352 5)da alae A 1327.2342
0¥ glra Cibaily oleall lauy oo Aie)l Aulu) a8 codiy 112230 4%l daws
.1883.5366
alad) UYL Aaldd) Adapl Addad) <Ll

Y 1993 A (e Jiad 3aLia 23 (e (G) aladl Bl A Al ddlaaay) dudull o <
(47.66 )3 Lo das 885.81 5ydie alac Ay 296.92744 LB ol laugia 2015 L
el Lhaus e dnadl)l ALl af cifmy (189.18 Ated dagus duld) bl Chaly laiy
2.250.3951 )3 (5)bma ilail
cldgjaal) £Uad zlA clpalally Aaldd) Adal Aadad) (GG

23 (3 (EXPOHH) clis pmall ¢ b jla cpabiall 8 dliciall dblaany) dulid) oS
570.4 4 8)die alic dafis228.7922, 5 lus Jausgic) 2015 L ) 1993 s (e il 28 Lk
oo Al Alulull af il (185.2 dted dagus Adud) 238 Caialy Laly 10.022 <y Lia dag
21807209 0% (gylme Cilaily leal) Ledans
aduailly Laldd) Acajll Adadad) :lay)

23 (e (TINF) Qligpmdl glad ola chalall 8 dbdiall dilasy) duldll o5
29.8 2 5)de abic Ay 7.4605: 3 olus daugican 2015 A ) 1993 diw (e iad 328l
o Al Alulull af ciimy 43458 o dudadl oda Cial Ly 0.3 s Lis dady
18.44 )% (g)lme Cihaily leal) gk
zasalll e Ay i) jLad) — SGY gAY

S ol & Ay sl diadll Do) (g ohn L) A o3 DA i

el ey jidall JalSill laa) U Q) W oy s

(01-03) &) Galalylasl !
(02-03) 8, Gald) kil
(03-03) 43, Gald) kil
(04-03) o3, Gald) kil 4
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(2015-1993) 5,8l clig aal) pUB 78 o aLaiBy) galll cilasaal Apuld Ay

..............

ALY il gianall 7 3galll e 4y i) HLAs) —Ysl

PIBHHCr dwaled) i) JLad)-i

Dall il Al Alulll Al el Ay el LU Glghadll Calid el 2y

: ) Jaall & mdlal) il Y Jeasill & (P=0)
PIBHHCr ALl jsh S50 JL3a) il 1(19) o Jeal

culll aalf Lis) ale olad) 4uSsa jLis) Y il s/
Dl Fad | Dypunall £A08 | Dlgaal FAaB | Dypsal £Aad | Blgaalitg o | Dpusalirydad
3.470 1.348 3.180 1.791 3.632- 1.356- 03 gisadl
2.890 2.415 3.004- 1.865 02 gisall
- - - -— 1.957- 6.767 01 zisall

(04) Gald) b dauagal) EVIEWS09 cilajia o slaisyl dalll sae)

feble Al (Ray (19) Ay Jsaadl ddaadlay
o lignall gl ola i) ) sl es) e il cat AL elgia) pie 40

€005 Aysiza (gsiua e (Hy: b # 0) bl 4ua )
o Gligmall gl mola il sl bl dlea) e 28l Cunad Al ¢lgia) ade o0
oabys (Hoi€ = 0) aall dump Jii diag  tp=2.415<t,=2.890 (Y il aal)

$965 Aygira (e dc(Hp: € # 0) bl 4 @)
Slo cligaal plai myla adall sl ol el e 38 il dluls slga) 4
Oadsalll 8 Aganal ADF dplanl (e 0 &ygunddl ADF dglias) oY ala¥) sl
Gsiua die gaaY) il amy o Juy L Nag oY) zisalll & sfy Sl i)

L;my\ nglumj\ e EJSLAA J.Lc Al 4_.1.A50/05 a_v.uu\

G Aludull jigh S0 ) il (20) o) dsaad

G dulad) jad ) DL a

ol aadl L) aled ola3) Lussa LIS Y ial s
Adpsal) fhed | Aypundl Find | Algsnl) Aed | dypenall Find | gty pd | dnsecnalirpind
3.470 0.813- 3.180 1.532 3.632- 0.767- 03 isal
2.890 0.467 ——- -—- 3.004- 1.778 02 risait
——- ——- ——- ——- 1.957- 3.509 01 gisall

(05) alall & dauzagall EVIEWS09 clasia o sldieYlh dald) dae) ¢ 1 juaal)
sagllll chleay) ela) (Sa (20) &) Jsaad) AaaDlay
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(2015-1993) 5,8l clig aal) pUB 78 o aLaiBy) galll cilasaal Apuld Ay

..............

Wiy (a=l.532<tap=3.180 Y Al slaty) Ay o aledl 3laY) dluls glgia) axc

€065 dasina (s5iue die (Hy:b # 0) Aol il (miyig (Ho: b = 0) adal) duiajd Jis

SV il aall e alall lasy) Al slgia) aae o

£005 Aysina (ssime Nic(Hq: € # 0) bl Ayl (miyis (Hp: € = 0) paall dpajp

oo Ji Lsusdll ADF Aglaa) oY alaY) il e ol Glay) dlude olga) o

Ju L 1aag o J) zagall d ly Sl Gl gaadsaill 3 Al ADF dglasl

sl e Byiine e Alulul) 4ias %5 Lysina gsise de (galaY) il agmg e
IPRIPAYY
EXPOHH dudad) i) ,lbd) -z

EXPOHH alulall ¥sh S0 JL8) @il :(21) o Jsaad)

Cldl) aadf Ls/ alel) olay 4uSa LIS gAY il Lk

Ty Fed | Appendd Find | Algin) Ao | Aypuadl Find | oty pd | dusecnalirpind
3.470 -1.497 3.180 2.791 3.632- -2.497 03 gisall
2.890 1.438 —— —— 3.004- 0.979 02 gisell
e — — —— 1.957- 3.380 01 zisall

(06) galall & dauzagall EVIEWS09 clasia o sldieYl dald) dae) ¢ 1 juaal)
A hlsaY) ehal (Sar (21) o) Jsaall Aaadley
=3.180 N Al olaty) AS5e o cligpaal gl pla cilplall Aludu slgia) s o
(Hy:b # 0) abad) dumjdll (mdyiy (Hoib = 0) adall duiajd Ji diay tea=2.791<tip
€905 Aysina (55iue o
oY el el

TS

Abadl Al (mdyg (Hgi€ = 0) paall dumd Ji 4iay  tea=1.438<tiy=2.890

Gligaall glad la clplal sla)  adc o
(965 dysina ssiue xic(Hp: € # 0)

ADF  dglas) ¥ @ala¥) il o ciligpmall glhi i ciholall dludu olga) o
zasall & <l Sl Gl padsaill 8 Agaaddl ADF dgbasl e J8 4y gundl)
ot ALl 45 965 Lysine st dic (Y] il 2y e Juy L ey (JY)
L eV (sl ie B

TINF ddedd) )8 Ls) -
TINF Al s 0 JL8) guilii £(22) aby Jsaad)
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(2015-1993) 5,80 ciligaall gl 7l salaBy) gaill cilasaad pald Afya......oeeee. &bl Juadl)
Culdl) sl L) aledl sla 4uSpa LIS sIaY dal L)
Alsaal) faad | Aguaall flad [ Adsaal) FAed | Lguaall fiad | Adsaallty ad | dysuaalizydeg
3.470 0.465 3.180 -0.222 3.632- -1.538 03 zisall
2.890 0.648 ——= - 3.004- -1.797 02 gisadl
- — -—= S 1.957- -1.861 01 zisadl

(07) G@alal & dazagall EVIEWS09 clajia o slaieYl dald) slae) ¢ 1 juaal)
raglull chlaay) ela) (Sa (22) &) Jsaad) Aaadlay

Wiy 1a=0.222<tiy=3.180 oY aladl oladY) Ape o adcaill Joee Alus ¢lgia) aac o

€065 Aygira (ssiua die (Hq:b # 0) Abal) Zaajdll (=i yis (Ho: b = 0) pdal) 4 jd i

Ji diag te=0.648<tp=2.890 (N cwlill aall o adimill Joee dlule elgia) aae o

€065 dysira (ssine dic(Hp: € # 0) bl damjdll (mdyig (Hg: € = 0) p2all dpayd

ADF  dglas] oY alal¥) il e cligaadl gllad £l clplall il olga) <

Ja Lot cJ¥ls Al Gl Cpadsaill 8 Agaaall ADF dilaal (e J8 4 gundll

sl e Byiine e Alulul) 415 %65 Lysins gsime de (galaY) il apmg e
L)
Y Bl 7 agall) it 4 i) JL8) — il
i) lia) A Llal) algied) v @il Judle Al ae e S 2
t LS cllds (P=0) ol dayy Ly cllds N1 g al e
PIBHHCr dwded) )it jLad)-i
p S Jsaall b daalall mitl) Y Jeagill o3 AU cilghaall Calida olpa) ay

A il sie PIBHHCT Aladull s S U380 gl 1(23) a8 Jgaall

cull) aal) lus/ alell sla7) duSya luis) YR N IEY

Ldpsal) fhed | Aypondll £ind | Adgsnl) FAad | dpenall Fnd | gty pd | dnsecnalirpind
3.470 1.684 3.180 1.708 3.644- 4.289- 03 zisall
2.890 3.279 ——- ——- 3.012- 3.767- 02 risall
— — — ——- 1.958- 1.980- 01 gipall

.(08) Galall A dauagall EVIEWS09 cilasia o slaicYl dald) die) ¢ 1 juaal)
:&Lo oAl Sa (23) é_) Jsand) ddasDay
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

Slo ligmall g Ul o yla sl sall mill) Jea) e 5l ol Al glgia) aae o
Uabyis (Ho: b = 0) adall dunh Ji diag t5p=1.708<tp=3.780 oY alal) ola3y) 4S5
€005 Aysiza (gsiua e (Hy: b # 0) b 4ua il

) e cligpmall g lad oyl Jagal) el i) s e 5l it Al olgia) o
dpcayll Jiiig (Ho: € = 0) adall Gz by diay t6=3.279>t5,=2.890 oY <ulil
£965 dysina ssine Yie(Hp: € # 0) i)

Slo lig mall gl o yla sl daall bl s e 3l Gunal Al olgia) aae o
z3ill & Dgaadll ADF dgliasl e 51 dysuadll ADF dglas) oY alaY) i)
%5 dysina ssiwe die cgala¥l il dgmg ae o Juy L 1y oI5V S0 caltl
L) Gl vie 3 e AL dia

G Awaladl) i) i)

AV Fadl e G Adull b o LA gl 1(24) ad) Jgaad)

ol asdf ls) alel) olad LuSsa luis/ RN R
Llgaad) FAad | dgpunall FAad | dlgaal) £Aad | Lypuaall Fdad [ Adsaality b | dsuaalltydesd
3.470 0.597- 3.180 2.295 3.644- 4.604- 03 gisall
2.890 2.363 - - 3.012- 3.679- 02 sl
1.958- 2.599- 01 gisall

L(09) Galdl b daagal) EVIEWS09 cilajia o slisYl calll i) (e & jiaal)

tle padlAiu) (Say (24) a8 Jsaadl Adaadlay
4iay 1a=2.295<tep=3.180 Y olall slaiY) A5e o aladl GliY) bl slgia) pae o

$965 Aygira (ssua dic (Hq:b # 0) Abol) dpca @l (i yig (Ho: b = 0) paal) duajd Jas

dpapd i Aie s 16=2.363<tiep=2.890 oY <wlill aall o alall Glasy) dlulu clgia) aac

o ST Aygund) ADF - Aflas) o ala¥) Jiall e sl 3lay) dludi olga) aae o

Dl asmgare o Ja b laag o J5¥1y Sl CED 23l 8 Alsaaall ADF Agilias]

-

) Gl xie 3
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(2015-1993) 5,8l clig aal) pUB 78 o aLaiBy) galll cilasaal Apuld Ay

..............

AV il sie EXPOHH Aludall jygb oo jLad) il :(25) b Jgand)

colll) sl jLas) pledl olad) 4ussa Lis) gAY il k)
Llgaal) Fhad | Lpuaall £iad | Llgaal) FAad | Lpuaal £iad | Dlgaslity pb [ Lguaaliryidad
3.470 0.753 3.180 2.111 3.644- 7.219- 03 zisedl
2.890 4.034 3.012- 6.357- 02 zisall
1.958- 3.702- 01 zisedl

(10) Galal b dadagal) EVIEWS09 cilajia o slisYl calll 2] ¢ @ jiaal)

tslile padlain) Sy (25) &) Jsaal) ddaadlay
Y aladl blady) A e Gligadll glad ojla chalall Al elga) s o

Aol dpadll (Rdyy (Hotb =0) axall dnijd Jis 4ieg

tea=2.111<t;5y,=3.180

€905 dysiza (s5iue dic (Hy: b # 0)

tear=4.034>12,=2.890 (¥ i) aall o cliyjaall gl oyla clpaliall Aludus ¢lgia) <

Ssie dc(Hpic # 0) Ll dampll Jisg (Hgi € = 0) pdall ducajp iy aiag

005 A1

ADF agliaa) (¥ alall il e cliyaal gl z)la cloball dlula ¢lgia) aac o

Ju L 1y gV Sy A Z3lll & dgaad) ADF ddlaal o 5T 4yl

oAl de byfie Alulull diey %5 Aysie gsiue die (gAYl el dsm e e

Y

TINF dded )8t JLid) —a

A Gl sie TINF Al Ngh S0 L) il 1(26) a8 Jgaad)

ol asdf Ls) alel) olad LuSsa luis/ gAY jdall i)
Lsaadl fAad | Aysunall FAad | Alpsall fhad | Ljpunall £A08 | Alpsality pf | Auswsalizyiod
3.470 2.091- 3.180 1.796 3.644- 4.421- 03 gisall
2.890 1.025- - - 3.012- 3.971- 02 gisall
1.958- 3.845- 01 gisall

(11) Galall A Aauagall EVIEWS09 clajia o slaicYl dald) die) o : juaal)
Wiy toa=L.796<tp=3.180 Y alad) oladY) iS5 o stz Jaee Al clgia) pac o

$965 Aygira (ssua dic (Hq:b # 0) Aboll dpca @l (mdyig (Ho: b = 0) paal) duajd i
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

Jiti 4y ta=1.025<tep=2.890 (N il asl) o adcaill Jase Aluls slga) aac o
€965 Aisina (siue dic(Hp: € # 0) bl duca @l (miyig (Ho: € = 0) a2all d1ad
o SI Lsundll ADF - dglias) oY ala¥) iall e adiaill Jane dluds clgia) aac o
Dl asmg e o Jy Lo g oJsYls Sy Gl z3lal) d Agaaall ADF dgilias]
L) Bl e 5 e Alulul) 4105965 dygine (gsine e saaY)
U8 o) oDt (Kay 965 Aygine (s5iwa oy el JS1 ABLW D) DA e dhagls
A8S 8 dapal) Aagdl) o T Ay punall Al of lldy JY1 cilig ) die b yiae duball i
Py A1 Aaall e AlelSie Ayiedll Judlall Gl die s clpiall JS Aplly @l g o Sl
PIBHHcr—I1(1) G—I(1) EXPOHH—I(1) FDI—I(1) TINF—I(1)
Zigalll Clpiia Cpn yidiall Jalsal) jLad) B g8l
Cua Auhall Glhyatie G Syidiall JelSill A8Ble dgay o B3 ang zasalll S J8
caibes dail Aplay smilasa Ak L bl JelSill HLEaS (sl aladind ol Cogu
Oyl gal dyidiall Jalsal) e Laa)—Ysl
e e haYs 4l V) ¢ oalaall A5 Aadl Laly AV OS] ebal A LYl el ik
Gob e Al chie Je s VAR zises IS aubiall DAl 4 aaad Gy gulidy)
z=tilly Log Likelihood Jbses Schwarz jlas (AKAIK Lo dBdidl Glagleall julae 45,86
 oliles Aiadle z3ga €
(PIBHHcr,G,EXPOHH,TINF) cipiiall ¢ ¢l fidial) Jalsill jLgiaf-|
AL dajn paas
VAR zisai (1 daaduall Schwarz s AKAIK glaa :(27) ady gaad)

03 02 01 DAL da
38.94 37.13 37.54 AKAIK
39.53 38.92 38.53 Schwarz

277.47- 353.94- 392.95- Log Likelihood

(12) Gala) b daiagal) EVIEWS09 clajia o alaioyly cald) 03] (e @ juaal
N (P=2) & zisedll 1agd Aplid) Lalil dayy of aliios (27) &8y Jeaall Aaadla
il die a AKAIK e dad Jily (P=1) sl 4550 v o Schwarz sl ded i

Al 4elly Log Likelinood el dad Jif Lellis 40l a5 (P=2)

(P=2) palil) 45,0 2o J W) Zagaill calial) A50AN Ladlly Y g lad) o
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

JY) dsaill oaliadl 413N Ladlly AY) LS milii 1(28) ad) Jgaad

(adind) L)) Ladl) lis) Y s/
r=2 r=1 r=0 eéﬂ‘ A o A r=2 r=1 r=0 ?J’J‘ dua B o A
= = 2l 4l - - Gl Lal
r=3 | r=2 | r=1 | Ll Lad | 7 A r>2 [ r>1 r>0 [ abad 4ud dll 2
2351 | 4231 | 7142 | Aoy o 29.78 | 72.09 | 143.52 |  Aypgce o
19.38 | 25.82 | 32.11 A2l Al 25.87 | 42.91 | 63.87 A2l Al
. . . (%5) . . . (%5)

(12) Gala) b dazgall EVIEWS09 clasa o alaieyl dald) 2] ¢t jiaal)

il o Badl ) jles) e alaieYls olida) JalSill puilaga s PA o
pe o ati Al aaall A Gy 3 Les dagall wlll e ST V) LaY dgsesl
O Aiide JalSS asay o pat Al dbad) Al diis Clrdall Gn djide JalSS 2
Al el o€ cadaall A0 Al Hlod) ey Lo 138y 1065 dusine aa die @lly sl
s i Al Bl Qg paall A pmiy MLy Aspall al) e ST Aguad) adial)
905 4igiaa
(PIBHHCr,G,EXPOHH) ciysiall ¢ jidial) Jalsil) jld)-c

AL Aoy paas o

VAR gigai (o da i) Schwarz s AKAIK b :(29) aby Jgaal

03 02 01 AL a0
29.12 32.04 31.70 AKAIK
30.62 33.08 32.30 Schwarz

261.29- 315.45- 336.75- Log Likelihood

(13) @alal & dazagall EVIEWS09 clajia Jdo alaisYl Ealdl die) fa : jdaall
N (P=3) & ziselll 13gd il Ll dnpn o paliins (29) ) Jsaall ddasdla
Dbl ded G LLE A ay (P=3) daydl v & AKAIK s Schwarz (s)lmad ded 8
.Aallaal)l 48l Log Likelihood
(P=3) ,ali da)0 die SUN zigalll alied) 403N dagdilly 5 gLus)

N Zagaill alial) AN Aally Y LSA) il (30) by Jsaad

adind] L5130 Lagdll) jLiis) AV s/
r=2 r=1 r=0 ‘a-h-“ :Ly'a‘)é o A r=2 r=1 r=0 (‘-‘J’J\ A s o &
r=3 r=2 r=1 Ll gzt | A r>2 r>1 r>0 ALl Al Al st
12.31 | 30.75 | 35.43 Apay o 12.31 | 43.07 | 78.50 Atrace
12.51 | 19.38 | 25.82 A2l Ll 12.51 | 25.87 | 42.91 A2l Ll
. . . (%5) . . . (%5)

(13) @alal & dazagall EVIEWS09 cilajia Jdo alaieYl Ealdl die) Ga : jdaall
sl o) Badt 59 les) e slaeYl, bl JoSill cauilags o) DA e
adall Aump Jod U o0n Lee AAN Apz il die Aspall del e J8 Y lgaY dgead)
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

G dll a5 ((PIBHHCE,GEXPOHH) cibuiall ¢ ljidie JalSi 35ap a2e e aii il
Le 135 065 dysine 2a die cllyy clpiiall o3 G dljifie JalS5 agay o Gani ) Al
e Aapal) adll e B Apgunal) caliall A8 Aadl € calial) AN Aadl L) Aecy
-905 Ay5ire 2 die Aol dpajdll b yig anell duiand Jais JUlLy BG4l
(PIBHHCr,EXPOHH, TINF) cipiiall ¢ ¢lidial) Jalsil) JLd| —¢

BYEA P PRI AR

VAR gisai ¢ dadiuad) Schwarz s AKAIK (gl :(31) by Jsaal

oY (P=3) sl el dpulidll Salll dapn o palii (31) a8y Jsaal) dasay

03 02 01 ol 4 )
25.62 26.98 27.06 AKAIK
27.11 28.02 27.66 Schwarz

226.26- 262.32- 285.74- Log Likelihood

(14) @alal & dazagall EVIEWS09 clajia Ao slaisYl Eald) e Ga i jiaal)

Sbead dad G LLE ) a (P=3) dayll de & AKAIK s Schwarz (s)lma ded 8
Aallhal) 4l Log Likelihood
(P=3) ,ali da)0 die G 7 igaill caliel) A00A Aadlly Y g Lus)

CAll) 3 gadll aliad) ASIA Aagllly ) LES) guilis 1(32) ad) Jgasd)

adind) L5130 Lagdl] jLiis) A i)
r=2 r=1 r=0 *eéa.“ i\.,m Ja i il r=2 r=1 r=0 *euﬂ i\.;ua Js i il
r=3 r=2 r=1 Adad) dui Al r>2 r>1 r>0 Adiad) A i)
5.23 | 23.31 | 58.60 Amay o 5.23 | 28.55 | 87.15 Atrace o
12.51 | 19.38 | 25.82 | (%65) 4>l dagl) 12.51 | 25.87 | 42.91 | (965) 4a sl el

(14) Galal) & dadagall [EVIEWS09 cilajsia Ao alaisYl calll slas) ¢ 1 jiaal)

il o B Y L) e slaeYly sl JalSill puailasa L) PA o
el dpad sl N am Lee REN Lpmdl) die dajal) Al e JE ) LasY dguad)
iida eSS agn5 a2 o et (A
385 .965 dysine 2 dic Glldy ulpnal) sda o b JalS asmg e (et S ALl dya
S PG VRS | FPWERN [N W ¥ OV [N W [ ¥ OV [ PN VR
965 Aagina ax de Al Lnmpdll (mbyig aral) dud Jis ML, GG sl

b ‘(PIBHHcr,EXPOHH,TINF)Q\):\}:\AM O

(PIBHHCr,G, TINF) piiall ¢p ¢fidiall Jalsil) JLid) -

Jﬂiiﬂ\ :\é ) ) A.JJAS o
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(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

VAR gisai ¢ 4 Alduall Schwarz g AKAIK g ke :(33) a3 Jgaad)

03 02 01 DAL a0
2647 27.94 28.10 AKAIK
27.96 28.99 28.70 Schwarz

234.73- 272.43- 297.15- Log Likelihood

(15) @alal & dazagall EVIEWS09 cilajia o alaisYl Ealdl die) ga : jdaall

N (P3) & zisadl Iigd danliall sl daps of Galiiu (33) K8 Jsaall daada

Log Jkmal da Jif L& )l a5 (P=3) dapdl ve & AKAIK 5 Schwarz g)leal deg Ji

.Aallaal) 4axslls Likelihood

(P=3) ,ali Ay dic hll Zigalll alial) 4004 dagdlly Y1 g las) <
&b 7 agaill aliadl A3 Aagdlly Y Lol milii 1(34) a8y Jgaad)

radiel) L1l Ledl) jLis/ AV s/
r=2 r=1 r=0 ?M‘ A o A r=2 r=1 r=0 paall i B o &
= = Slua = = la
=3 | r=2 | r=1 | adidad | ¢ A r>2 | r>1 r>0 Al i) | o
7.75 | 42.13 | 74.11 Amax‘u;@ 7.75 | 49.88 | 124.00 lf:y«ace:"“=I§
da ) dagdll da o) dadll
12.51 | 19.38 | 25.82 “*’(;)5)* 1251 | 25.87 | 42.91 “"‘J(T,j(ﬁ)“

.(15) @alall & dadgall [EVIEWS09 clajia Ao alaisYl dald) dae) e i jhaall

il of B Y1 laa) o slaeYls dpddl dalSill gpailags lia) A (e
paall dpad Jod ) s Lee G G dl) die Aapall Al e J BV LAY dsundl)
A dacajdll (ymdys ((PIBHHC,G TINF)Shusidd) g b JalSS dsag a2 o i )
aacy Lo 13y 1065 dysiee an e elldy clsiall o2 n dliide JelSS asag o pan )
fpapdl) e Anal) adll G JH Dguaal) aliall A0 Aadl oS oaliall A dadl) Laa)
(905 Aysine aa e A Al (g atell duajd Jais Ul 4G
(PIBHHCr,G) ¢pytiall (o djidiall Jalsill jLad)- A
Al Ao 0 yaas o

VAR zigai ¢ da Aiaall Schwarz g AKAITK gbaa :(35) ad) Jgaad)

03 02 01 oAU A 0
21.42 22.58 22.33 AKAIK
22.12 23.08 22.62 Schwarz

200.28- 227.17- 239.65- Log Likelihood

(16) @alall & dauagall EVIEWS09 clajia Ao alaisYl Eald) dlae) ga i jhaal)
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N (P=3) & zisedll 1agd Apalid) Lalill dayn o paliius (35) a8y Jeaall daadlay
Dbl A B LLls a3 a5 (P=3) bl 4500 xie & AKAIK s Schwarz (gylaal 4ad i
.Aallaal) 4as8lls Log Likelihood
(P=3) ali da )0 die Lualdd) g igaill alial) 45040 Ladlly SY) g Lad) o

(el G.UA.M L’.AM‘ a5)d) daddll Jﬁiﬂ LA il (36) PEJ Jeaadl

(radind) Llil Ladl) jliis) AY s/
r=1 | r=0 pal) 4 b . . r=1 r=0 paall A b . .
= = “lua = = g
=2 | r=1 | dadiigad | 7 Sl e >0 | Al dsa il a2l
9.58 | 37.64 Amax dad 9.58 47.32 Atrace iag
45 al 4l A al) dadl
12.51 | 19.38 (%65) 12.51 | 25.87 (%5)

.(16) Galdl b daiagall EVIEWS09 cilaja Ao aladeyl daldl slas) Ga : jdadll
sl of L Y1 Sles) e slaeYls dlpdad) Jal&ll aalaa las) DA e

pall Baad ol ) g Lee ) dpaydl) vie daal) Al o JE V) LARY dpundl)
< ALl Ayl by ((PIBHHCE,G) il o Sljidia JalS5 35m5 20 e (ati il
Dld) decny Lo 1da5 005 dogime aa 2ic @lldg Cilyaiall sda o b LK 25a Je aln
) L il die Aspal) il o J8 gpnad) alaall AEI Aa@l oS alaal) 51N Aol
1905 dysire 2a die Al A jdll by adell A Ja Ul
(PIBHHCr, EXPOHH) (ypstiiall (p dlidiall Jalsil) i) —

Al Ao 0 yaas o

VAR gigai o da i) Schwarz s AKAIK b :(37) aby Jaal

03 02 01 ol da )
20.58 21.34 2091 AKAIK
21.28 21.84 21.21 Schwarz

191.88- 214.16- 224.08- Log Likelihood

(17) @alall B Aol [EVIEWS09 clajia Ao alaieYl dald) lae) e i juaall
N (P=3) & zisedll 1agd Apalid) LAl dayn o paliius (37) a8y Jeaall daadla
iapall de & AKAIK Lleal dad Jil; (P=1) Laalill 450 2ic a Schwarz bl ded i
Adlladl) daly Log Likelihood [leal dad J8l bl Al a5 (P=3)
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(P=3) il daj0 die Luald) zigaill alied) 40130 Lagilly 59 g lus)

Ouleal) g dgalll caliad) A3 Aagilly Y1 LA il 1(38) a8 Jgaadl

radind) Llil Ladl) jlis) AY i)
r=1 | r=0 | aadduiap . r=1 r=0 ) dpia b . .
- - “lua - -~ “lua
r=2 | r=1 | dalidad | ¢ . r>1 r>0 A La il | =7 A
8.55 | 21.83 | Apay o 8.55 | 30.39 | Agce “od
Lo jal) el Lo jall el
12.51 | 19.38 (965) 12.51 | 25.87 (%5)

(17) Galal b daiagal) EVIEWS09 clajia o slaisYl dald) ) a1 jaaal
il of Badl ) jles) e slaieYls elisia) JolSill gpulaga L) DA 0
adall Aumd Jol L o0 Lee Al dumpdll die da sl Aadll e JA Y1 HLERY el
Apaydll (miys ((PIBHHCrEXPOHH) i) (s @liidie JalS5 asag are o an
Lo 1385 965 dyisiea aa dic @lldy chuiall oda (pn Slidie JalS5 agay e gan Sl Alad)
e Aapall adll e BB Lpunall alial) A9 Aadl) 5S calaall A3 Aedl lod) 4ecy
(905 dysina aa die Al A @l by adell s Jads JELy Al Ay 4l
(PIBHHCr, TINF) Cnpiiall ¢ &sidiall Jalsil) jLd) — 5
Al daje yaas o
VAR g isai i dadual) Schwarz s AKAIK gsba 1(39) o) Jgaadl

03 02 01 oAl 4 )

16.83 17.09 17.51 AKAIK

17.53 17.59 17.81 Schwarz
154.39- 169.48- 186.68- Log Likelihood

(18) aldll & dazagall EVIEWS09 cilajia o alaieYl Ealdl dae) ga : jdaall
Y (P=3) & zisadl 13gd Aulia) il dayy o) paldius (39) A8y Jsaall Adaadla
Dbl Aed B Ll ) s (P=3) da)l de 4 AKAIK Schwarz (sjlmdl ded il
.Aalkal) sl Log Likelihood
(P=3) il da)0 die aqlud) Figaill calinl) 004 Aadlly 5% g Las) <

bl 7 dgaill aliad) A3 dagdlly JAY) LA @il 1(40) ol Jeaad)

adied) L0140 Ladl) jluis) Y s/
r=1 | r=0 aal) 4y b . r=1 r=0 pdad) dpa B e
o o s - - Lua &l
r=2 | r=1 | b | C A r>1 r>0 Aliay) A 8l .
9.61 | 43.31 'AT:J)\( ﬁ‘ 9.61 52.93 %tzﬁ\e Arj
“ o 4 8
12.51 | 19.38 (%5) 12.51 | 25.87 (%5)

(18) @alall & dauagall [EVIEWS09 clasia Ao slaisYl Eald) dlae) e i jdaal)
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il o Badl ) jlss) e alaieYls elidd) JalSill puilaga L) DA o
adall Aumd Jol L o0 Lee Al dumydll die da ol Aadll e JA Y1 HLERY el
ALl dpcaydll (adys ((PIBHH r, TINF)chsiall (i JolS5 asag pae e gat A
accdy Lo 1305 965 dysiee aa dic @lldy Chiall o3 o s JalSS dgag e et
Al vie Aaoall aill e G dpsenal) alaall A5 el ()5S aliall 450 Aol las)
‘905 Aysine aa die Al dpadll (adyig adell dpand Jais Sl At
Go ISV G A JalSE ADle aag 4ilh jidall JalSill G guilags cblis) DA e dagl
A cbalally alall Blyls Gligadl ¢ lad s Giall bl ol sl e 33l Caas
dalle Aalay) lyuaiall o ASLe 4plad A4S dgag ey Mg sl Jaeag GlEg jaall ¢ Uad
Chariall 03a ey 53 3 gailly Jand) JaS3 gy ¢« SA
djidal) Jalsill jaipag Jadl JLEd) -6

Sl e YL Caay el e g Al ) aihes Jadl e US
sda & ALl e Al Judlad) sda oli Jadll shall s g (e USATs 8 jiaall e diajll
O Y by Slasty) byl oda alasin) e dgley Al i (e AlalSia et Al
Aahall e o JaY) sk ABD) il o oY) sk 8 LEAY) 1 Jiays @)
AL laaiy) Ables (e lgle Juantiall sl 3ol i lis) 4 i Aulll
Jal) Aygh d8Mal) pais gY) 5ghdl) i

G Jpanll 8 dsim gl il e Ulasd Auhall clpria G A8lalll 006 ey

4 N
PIBHHCr=1.105G+2.957EXPOHH, -7.174TINF, +375.917
(2.709) (4.914) (-2.143)  (3.749)
R? =0.9978 N=23 F=513.600
g R2=0.9858 DW=1.720 Prob=0.000000

Lgbse 2a]) Jaleal leale Jeaniall dag@ll o Jaad odel Jal) dl ok a0l DA e
ol ddall Jad) &bl el g 28l sl G Guacaslgll e las Ay a5 098781
On e bl @l of e Jay lee i) sl (e %98.78 Aty jude Gl el g U

s clabally alall iyl ligaall g ld ola isal Jad) gl Jlea) (e 2 Capad

(19) a3y Galall i !
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(2015-1993) 5,8l clig aal) pUB 78 o aLaiBy) galll cilasaal Apuld Ay

..............

zisall ddajne s Al debse lpudi %122 SW) W caaail) Jasey clig ) ¢ Uad
Al a8 Aiaiag
el i) g Blgal) Ay i JLEA) -
s Sl a1 Haal Hlasy JaY) dlshs A e Aailil) 3ol dule g Lad) 2

p A Janll d daage mibilly o(P=0) cilS s Aanliall il da 0 aaa ey Gllig

A Aol Mg S0 LA @il 1(41) o Jsaad

ol sl s/ alel) olad 4uSpa LIS AR
Adpsal) fied | Aypundll £ind | Adgsnl) hed | dpenall Fnd | gty pd | dnsecnalirpind
3.47 0.095- 3.18 0.022- 3.632- 3.714- 03 gisall
2.89 0.162- - - 3.00- 3.957- 02 gisadl
- 1.957- 4.056- 01 zisall

(19) ) @alall & dauagall EVIEWS09 galin claba Ao sladieYl aldl die) a1 jdaal)
feble padain) (Say (41) o3y Jsaad) AaaDla

O Aies 1a=0,022<t5=3.180 ¥ alall olady) A€y o sl Alulu glgia) axc o
$065 Asina (sgua die (Hyib # 0) Aol duajdll =iy (Ho:b = 0) adall 4
panll Gpinjd (i dias (=0 .095<tp=3.470 Y bl aall e sl Aludu ¢lgia) axe
€965 dy5inn (s5ise die(Hy: € # 0) Al dumjdll (=835 (Ho: € = 0)
iglan] e 581 4 suadl ADF dglas) oY @ala¥) Laal) o 8l Aluds olgia) aac o
() il dgmg axe o Jy Lo 1dy o Jg¥ 1y ABl Gllill 23kl 8 Asasad) ADF
b i) die 8y Alulull 4105965 dysine (55ise Nie
e il L ey L) il e bfie laad)) Ailes oo Aasll) Sl Alule dAa
DA et e JalS ADle S S Lee i) JalSll dsal saihey et calal )
glhi ojla clplally Hlall Gyl cligmall gl myla sl Jad)l ol sl oo
depu Ajral Haihes dail geie Clshd A A hain) LSy diey cadmill Janas Cllg paal
b haril) ae Gl aal) gl oyl Jagall eayl Jaall mll Jlea) o 5l Guual Cas
PUESWER RENPE N
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Ales Jail G Uadl) s 7 dgal 1S Callaal)
Zagalll i 1 J4¥) ¢ A
e cbsiall Judls gl o Lal) gsiuall die e Bl Al Gl Wl W) WS
Jod s (ASaalial) Aalaall o Uadll st hgad oy LSy Mlly Lot Lo idie JalSs
aladind dayy (Adlias) Logine 53y calle saals Ay Al 8 Jelae S 13) 7 35eill 128
Al i) Y Jeasil a8 Uadl s 3ga ail (g jaall ilagyall dipha
( d(pibhhcr)= 7.482+1 .126 d(g)+0.052 d(expohh)-3.656 d(tinf)+ 0.629d(pibhhcr(-1))-1.804 )

d(g(-1)) +2.726 d(expohh(-1))+6.592 d(tinf(-1))+1.676 d(pibhhcr(-2))+0.250d(g(-2))-

2.605d(expohh(-2)) +2.718  d(tinf(-2)) -1.176 ECM(-1)
.

b Adially Agbany) dyginally aian Y i) (any o 253 (20) &85 Galal) Al
e ST aall Jlas) oY el sl ) laYU o d(g(-2)), d(tinf(-2)) d(expohh), d(tinf)
A0 Sl ) Jea gl 25 el de elyiall o3 Jaliuly = 3sail Qi cang 13 965
d(pibhhcr)=0.759d(g) +0.855 d(pibhhcr(-1))-2.201d(g(-1))+ 2.616 d(expohh(-1))

+8.284 d(tinf(-1)) +1.795d(pibhhcr(-2))-2.555 d(expohh(-2))-1.210ECM(-1)

ran Ll Aglul) Undll canas Alalaes 8 45l Loy ECM Lol st aa (i oy

d(pibhhcr)=0.759d(g)-0.355d(pibhhcr(-1))-0.864d(g(-1))+0.962d(expohh(-1))

-0.396 d(tinf(-1))+1.795d(pibhhcr(-2))-2.555 d(expohh(-21.337G(-1)+454.859

Jil asl) Jlais) oY dglian) dygine ) clrial) € o 223 (20) &) Gald) ddasdla
o ALYl Dl saals Ay Balal Bl 5L oY Jsde el maasi #3sai5 %5 (e
@l Jushll G2V (I Daall 2V e Al degu o Jy sy ¢(1.217)adlas) Leisina
leiad o il JaY) 3 5yudall cilysiall ity Cibad) Ala 8 bl i) 4 sl lais
Baaly 3ang Sl dishll JaY) 8 2l

(20) &) Galall yhaif !
(20) 8y Gald) i 2
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Jalee DA (e Laadl Cum 530S Ay 5)38 Al Uadll) sl 350 of Ll LS
glad oyl adal) sl mll Jlaa) ge 2l canal Ghad e %685 coliy L ol paail
.z 3saill 130 53 g sall Alisall <l puiiall L yauads Cld g yadll

saill Aoyl ADle dlligh dalaidy) dglal) Gilg clpeial ahla) of aadl LS
DB aial sl bl lea) (e 2l iy die e Glig ) g lai 2 )la ol
et Jars g Lo Aoy lig paall o Ua zld calpalially aladl Blatyls culis jaall ¢ Uad
zisadll Ladla jLad) @SB g A

la) b A Ll JSLid) e esli e aSEI S5y Uadd) st z el 0 any
ShlEaY) (e de sana elab ¢ oamhall aysll o) ¢ L) axe d1S5e il 2SS (ol
(Al ahal) &gl Las) —Y

bl sl ol gl e i A LAY el (e Jague-Bera L) i

bl @l i ) 8 %5 e ST LERY) 1agd il JliinY) oS 13 e (e
%30.9 cus %5 (e S| Jaque-Bera ,laaY Jilidl Jlas) o Jaadl (18) 8y JSal ddasdays

cernhall aysll wi sl (8 4ia5 965 (e S
Bloall gaal) 35l JLaa) 1(18) o g

e Series: Residuals
Sample 1996 2015

& Observations 20
rMean 2. 841677

& rMedian -6.895199
PAExirTIL m T2 29580
PAIrTirTIL 43 BO546
Std. Dewv 29 70209

a Skewness 0. 838272
Murtosis 2068637

2 Jarque-Bera 2.346258
Frobability 0. 3209397

o U

-50 -25 o 25 50 75

. EVIEWS09 galiy: clajia Ao aladieYl dald) dae) (e juaal)
Alsall N BLEY) HLa3) 1L
&, <llyy Breusch-Godfrey lod) e alaiey) o Slell S daldjy) caliosy
p A Jsaall & dadle polully ciabide il syl

(Bloall (SN LY JLas) :(42) ad) Jgsa

03 02 01

0.7693 1.2533 0.0359 LM test _\ia) dag

05396 0.3268 0.8531 Jlaiay) dad

(21) Galall i dauagall [EVIEWS09 zalin clajda o slaicYly dald) dae) ¢ 1 juaal)

214




(2015-1993) 5,8l clig aal) gUSd 78 LBy galll cilasaal Apuld Aoy, &bl Juadl)

Glagd e Aayd JS aie sl I3 LSy dsms ade paliiu el Joaall Al
Sl e gl a5 905 e ST oAbl clayy (e dapn JS de Jlasy) dad Y LAl
.0.5396 5 0.3268 <0.8531
s UadY) (pls cild aae Lad) — G

Arch a) leaa) o CEAY) (e degane o dlaieY) & bl il aae GLEKY
:Adull Blal 8 olaaase ghloa) ola gty White lasls
t AU Jpanll & damsall bl ) deagll 2 LaaY) 13 eha) 22y s White 4bsd) =

White _JLid) :(43) ad) Jgaal)

Heteroskedasticity Test: White

F-statistic 0. 247297 Prob. F(2,11) o.5z22
CObs*“R-squared F.625976 Probo. Chi-Square(8) 0. 4702
Scaled explained S5 3 280738 Prob. Chi-Sqguare(8) 09155

EVIEWS09 galin clajpa o slaicYl daldl das) da @ jsaall
e g€ Aglas) e J8l Obs* R-squared aglaa) ol Lads odef Jsaall ddaadley
el e UadY) i o) Jaill Sas 4 %65 (e ST Ll Jaliall Jlaayls
r U Jsaal) 8 s gl il ) Jeagil) 23 Laay) 1 elya) e Arch JLid) -
Arch Lis) :(44) a8 Jgaad

Heteroskedasticity Test: ARCH

F-statistic 0003867 Prob. F(1,17) 09511
Obs*R-squared 0004321 Prob. Chi-Square({1) 0.947G6

EVIEWS09 galin cilajda Ao slaieYl daldl dae) ¢ @ jdaall

Aflan) OV IV loayl dagm aex HLEdY) 1as dag of Ll el Joaall daadl
O Jsl Sy 435 905 (e ST Ll Qliall JlaiaY s s 1S Ailas) (e J8 Obs* R-squared
celadll Gl Gl aae IS (e JW z3salll diay ol ¢ UadY) ol
(Blsad) Aphiia L))

Ljung-Box _Uid) st ¥ 4l eliay 5pdisd 0o Ble & b ol dapd djed
sl Alsd S Lyl Al e zAWS Ally Ljung-Box dpdlas) ded Je adiey (g3l
die Ljung-Box iglas) of aai (22) &) Galdl daadleyy palbi dap jal v Uadll mass
45 965 o Sl 525 0.751 L (ssbue Ld Jiliall JlainY)s 11.894 1) G5l 16 pal ds
Bise sl Alulu o8 Ly o lian 5858 oo Ble ) ol

e Sally SIA Llayy) Al ol aas (22) &) Gald) Adaadle xe elld ) dilayy

o8lsl ALy Al i Lee 28] Jladd clgill 3l aamg
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1A Al JSLaal) (pe J& Uall ams 30 Gl Al clylad) il ) sliayl sdans
Alsall lshaall mllay sl 3 gailld
Uail) raaal g dgad Ay i) LA Lasald

S DY) Jlia) 8 i A skall o Uadl) e zisd i an
DEsls (CUSUM) sagladdl lsall SIal goendd) (o)lia) e sldieYl #seill cBlelad
Cua Brown et al lisl Gz e sl (CUSUMSQ) sastaall 81l ilanlyal aSI5 & ganall
Sl J<al a8y 13 Uadll mmaal z3sa Aagal i)l CBlaledd Sl LYl Biay
2l maia Sally %05 dysiee ssiue die dajall agaall Jaly Ayl OIS dilasy
PPALA S N [ PN

Uail) runal gl i) LA :(19) A8 Jsil)

EVIEWS09 galip clajha Jo aladeYl dald) dae) fa : juaal)

il (CUSUMSQ) _lials (CUSUM) JLia) mitis A s (19) a8y JS3I ddasdlay
e Auballagan Jaly Slall JSAN adg Cus Al 558 ol e AL Gy z3saill ¢
35l Jsb e 905 dygine (55t
Z d9adll Llaiad) Jlga Jalad A qallaal)

oslh 135 cdgyaal) psiall s e peill dileeDlaey z3saill Apadia (e 2SI any
38 o asas Jainall Cililall calisg Jilady dalyal aeladind (S 4ld ol JSLaa) oy
Lgma db 8 Aald L) esalll O dals dilas clsaly pidy z3lal) (e il 13y el piiall
i) 7z dsatll lalaad g2l il
Zasalll Cysia G Apad) Au 1 JsY) £ A

osls Aflaa) GlBle o hadh jued L€ 4 Bl jaile cana dpd) lis) il )
bl Jae lpiially o) il G Asld) A )2 Cagasy Apalaid]) Gldle ge
alad) (GlY1y Al yiall cp L) ABML) Y4
Pl JSal) 8 A gl lall Bla g aahal 4l Hlis) DA (e
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alad) BLEYYg il jtial) oy Agpanad) US| quilis 1(45) by Jgaad)

Painvise Granger Causality | ests
Drate: 12/19016  Time: 15:58
Sample: 1993 2015

Lags: <4

rMull Hypothesis: b= F-Statistic FProb._
PIBHHCR does no T SGranger Cause S 19 F.E2E09 O 00425
= odoes no t Srangesr CTause PIBHHCR S5.2956532 o005

EVIEWS09 galin clajda Ao slaisYh Eald) dae) ¢a 1 jsaal)

4 Aaliie ADle dllia o Jaibad Tl LE8) Gy it (45) o) Jsaall AaaSley
oSally Qg jaall g Uad 2ola Baal)  Jlaa) il Ge 28l el piade s BAY) jaie (g
dpajp Laby Ul lee cillal) G 3 065 o Ji Jlan) Y <065 dysine (ssiume e elldg
L el G ¥ Gy o e (et )
clbgaall gl 7 )A cfjalially sl padal) Gu Aad) A8Mal) — LSl

) JSAD 8 A sl peiliall llagi aihal Ayl las) DA (e
Cilig aall gUad A calially alil) iiall G ) LES) @il 1(46) ad) Jgand)

Pairwise Granger Causality Tests
Date: 12/19/16 Time: 1510
Sample: 19932 2015

Lags: 3

MNull Hypothesis:

O b= F-Statistic Proib.
EXPOHH does no t Granger Cause PIBHHCR 20 F.o22o9s O o044
FIBHHCR does Nno T Granmnger Cause EXPOHH 1.38608 o 2910

EVIEWS09 galin clajda Ao slaisYh Eald) dae) ¢ 1 jsaal)
Oe A WDl lia o Jailal duad) JLad) ey i (46) o) Jsaad) ddaadla
B Al JeaY) =l e 28l sl jate et Gl jaall plad s Ghalall it
Loe Allall 38 3 965 (e S8 Jlaial) (Y <905 Aysina (sime ic Glldy (uSally ldg yaal) g o
el Gy ¥ Gligadl gl pla clalall o o gan ) axell duiaj (i lilesy
gl mjla adal) dadll mlll el e 380 Cuual e 4aT A ADle aag Yy il
el gy JiE 10065 e ST JiaY) o @l ) gl g la cfpaliall s il el
aduail) Jarag gl el Gy Apad) A8 — Ll
Pl JSAl) 8 dad pall lll Llia g jashal dpuad) Hlis) A (e
aduaail) Jarag aolill psial) Chu Al HLES) @il 1(47) A8 JSAY

Pairwise Sranger Causality Tests
Crate: 12/19016 Time: 15:14
Sample: 1993 2015

Lags: =

rull Hypothesis:

Obs F-Statistic FProbD.
TIMNF does no t Granger Cause PIBHHCR 20 o 11901 0. 94732
PIBHHCR does no t Granger Cause TIMNF 1. 21090 0. 32448
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6.0 | 23.3454 | 47.66 | 20.5 11.21 234.683 1993
6.2 | 35.0585 | 56.63 29 10.02 2178.268 1994
54 | 47.6627 | 75.96 | 29.8 24.61 341.891 1995
5.2 | 54.7489 | 72.46 | 18.7 48.42 445.350 1996
6.3 | 57.7074 | 84.51 5.7 29.49 530.937 1997
6.3 | 58.7390 | 87.57 3) 21.07 616.977 1998
6.2 | 66.5739 | 1009 | 2.6 100.3 743.678 1999
5.3 | 752598 |117.81| 0.3 123.7 801.606 2000
58 | 77.2150 |132.11| 4.2 117.9 845.518 2001
6.5 | 79.6819 |155.06| 1.4 160.8 939.478 2002
74 | 773950 |169.14| 4.3 160.9 1001.750 | 2003
9.8 | 72.0607 |189.18 4 185.2 1122.301 | 2004
94 | 73.2763 | 205.2 1.4 214.7 1247.992 | 2005
10.4 | 72.6466 |245.27| 2.3 267.7 1337.834 | 2006
104 | 69.2924 | 310.85| 3.7 280.5 1481.895 | 2007
11.3 | 64.5828 | 419.1 4.9 344 1656.493 | 2008
11.8 | 72.6474 | 42463 | 5.7 300.2 1832.272 | 2009
11.8 | 74.3860 |446.69| 3.9 390 2086.037 2010
12.3 | 729379 |585.36| 45 434.8 2435.329 2011
12.3 | 77.5360 |716.99| 8.9 452 2426.207 | 2012
12.6 | 79.3684 | 602.42| 3.3 471.3 2590.413 2013
12.8 | 80.5790 |698.02| 29 543 2704.844 2014
12.5 | 100.6900 | 885.81| 4.8 570.4 2824.635 | 2015
Source :

- www.data.albankdawli.org.
- Www.ons.dz.
- Banque d’Algérie, les Rapports annuels (2002-2014).

- International Monetary fund, countery repport NO04/33, Algeria |,

consultation staff repport, staff statement public, 1998, P28.
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Ciependent Variable: PIBHHCR
Method: Least Squares

Date: 12M18M6 Time: 14:20
Sample: 1993 2015

Included observations: 23

Variable Coefficient Std. Error t-Statistic Prob.
G 1.2206324 0.4032469 3.025346 0.007G
EXPOHH 2.091054 0. 752000 2. 744165 0.0128

TIMNF -6.710294 4614115 -1.454297 01641
TT 42 34979 2413135 1. 754970 0.0973
TCH 1.277502 2.986664 0.427735 0.6742
C T4.04044 291.4983 0.254000 0.8025
R-squared 0.989836 Mean dependent var 1327 2324
Adjusted R-squared 09836847 5.0 dependent var 838.53266
S.E. of regression 96.16905 Akaike info criterion 12.18955
Sum squared resid 157224 3 Schwarz criterion 12 48577
Log likelihood -124 1798 Hannan-CQwwinn criter. 12 26405
F-statistic 33112321 Durbin-Watson stat 1.6185321

Prob(F-statistic) 0.000000

TCH i pall g piiia ol day g gaill pa85 milis £(02-02) (3alal)
Dependent Variable: PIBHHCR
Method: Least Squares

Date: 12M8M6 Time: 14:22
Sample: 1993 2015

Included observations: 23

Variable Coefficient Std. Error t-Statistic Frob.
G 1.239089 0.291945 3.161382 0.0054
EXFPOHH 2197767 0. 703470 3124179 0.0059
TIMNF -8.101134 2.198508 -2.532785 0.0208

TT 37.08955 2028587 1.8282344 0.0841
- 188.0267 115.4210 1.629052 0.1207
R-squared 0989727 Mean dependentvar 1327 234
Adjusted R-squared 0987444 S D. dependentwvar 838 5366
S.E. of regression 9396109 Akaike info criterion 1211330
Sum squared resid 1589164 Schwarz criterion 12 36015
Log likelinood -134 3029 Hannan-Quinn criter. 1217538
F-statistic 433 5369 Durbin-Watson stat 1.658368

Prob(F-statistic) 0.000000

TT Sl dpad pitia i) day 2 gail) yals il :(03-02) alal)

Dependent Variable: FIBHHCR
Method: Least Squares
Date: 121816 Time: 1422
Sample: 1993 2015
Included observations: 23
Wariable Coefficient Std. Error t-Statistic Frob.
G 1105778 0408157 2. 709200 0.0139
EXPOHH 2857128 0601768 4 914064 0.0001
TIMF -7.174019 3347105 -2.143351 0.0452
C 3A75.9176 55.692099 6.749818 0.0000
R-squared 0.9872819 Mean dependentvar 1327.234
Adjusted R-squared 0.985896 S.D. dependentvar 838.5366
S.E. ofregression 9958579 Akaike info criterion 1219669
Sum squared resid 188429.3 Schwarz criterion 12.39416
Log likelinood -136.2619 Hannan-Cuinn criter. 12.24635
F-statistic 513.6037 Durbin-Watson stat 1720346
Prob(F-statistic) 0.000000
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4
Series: PIBHHCR
Sample 1993 2015
Observations 23
3
Mean 1327.234
Median 1122301
Maximum 2824635
2 Minimum 234 6830
Std. Dev. 838.5366
Skewness 0.453933
Kurtosis 1.890769
14
Jarque-Bera  1.969005%
Probability 0.373625
0 T
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7
Series: G
6 Sample 1993 2015
Observations 23
51 Mean 296.9274
Median 189.1800
4 Maximum 8858100
Minimum 47 66000
3 Std. Dev. 250.3951
Skewness 0910483
2 Kurtosis 2.588190
14 Jarque-Bera  3.340278
Probability 0.188221
V]
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7
Senes: EXPOHH
5 Sample 1983 2015
Observations 23
57 Mean 228.7922
Median 185.2000
44 Maximum 570.4000
Minimum 10.02000
34 Std. Dev. 180.7209
Skewness 0.424416
2 Kurtosis 1.931421
14 Jarque-Bera  1.784777
Probability 0.409678
o
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12
Series: TINF
Sample 1993 2015
104 Observations 23
g Mean 7469565
Median 4300000
Maximum 29.80000
6 Minimum 0.300000
Std. Dev. 8.443902
Skewness 1.792073
44 Kurtosis 4.829103
2 Jargue-Bera  13.51706
Probability 0.000427
0 1 T I T T T 1 T T T I
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Null Hypathesis: PIBHHCR has a unit oot Null Hypathesis: PIBHHCR has a unit root
Exogenous; None Exogenous: Constant, LinearTrend
Lag Length: 0 (Automtic - based on SIC, maxlag=) Lag Lengih: 0 (Automatic -based on SIC, maxlag=0)
tStatstic  Pron Folslc  Prob”
. . Augmented Dickey-Fuller test statistic -1.356660  0.8451
Augened Dicke Fulltessaisic BT 10000 | | Tttt e T
Testorficalvalues: 1% level -2 74290 5% Jevel 3612096
Thh level -1.957204 10%level 3254674
10% level -1.608175
*MacKinnan (1996) one-sided pvalues.
*MacKinnon (1996) one-sided palugs.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation ﬁefhe”ﬁm Uatréame: DIFIEHHCR)
Dependent Varizble: DPIBHHCR) Bgte,"m"}?ﬁ% qTi”nj;?sm,ag
Nefod Least Squares Sample (acjusted): 1994 2015
Date: 12/1716 Time: 07:29 Included observations: 22 after adjustments
3ample (adjusted) 1994 2015
Included absenvations: 22 after adjustments Variable Coefficient  §fd.Emor  tStatistic  Prob.
Variable Coeficient ~ &td Emor  tStatistic  Prob. PIBHHCR(-1) 0126623 0093234 -1.366660 01908
C 4308165 3194289 1346709 0.1933
PIBHHCRL-1) 0073080 0011537 RTETT2Z  0.0000 @TREND(1993") 2039500 1136312 1791320 (0892
g I R-squared 0.211315  Mean dependentvar 177251
Ed.sfsﬁrdeg_s - g}ggggg E%a”dgeziggmgfr 1;2;33! AdustedRsquared 0194511 SD.dependentiar 7620515
FelusteT s ' 0. ependent : SEoireglession 6838913 Alalkeinfocrterion 1141443
S.E. ofregrassion 7993644 Akaike info criterion 1164473 Qum squared resid 3988430 Schwar crterion 156301
sum squaredesid 1341885 Schwarcrtenon — BEIZ) 1 g ginggg 122587 HamanQuimorter 1144048
Loglikelihood 270920 Hannan-Quinncriter.  11.68641 F-staistic 1597182 Durhin-Watson stat 194004
Durbin-Watson stat 1595797 Prob(F-statistic) 0.049446
Full Hypothesis: PIBHHCR has a unit root
Exogenous: Constant
Lag Length: O (Fixed)}
—-Statistic FProbb.™
Augmented Dickey-Fuller test statistic 1. 865757 0.9995
Test critical values: 1% lewvel -2 759597
5% level -2 00486561
1 0% level -2 642247
“MMackKinnon (1296 one-sided p—wvalues.
Augmented Dickey-Fuller Test Equation
Cependent WVariable: D{FPIBEBHHCR)
Method: Least Sguares
Crate: 1211716 Time: OF: 23
Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
FPIBHHCR{-1) o027 114 o.o1gags9z 1. 865757 O.oO7s8
L FoO. 99200 Z9 35479 Z 415943 0. 0254
R-squared O 148249 Mean dependeaent var 117 7251
Adjusted R-sguared o 105562 S.D. dependent var TE 20515
S.E. ofregression FZO055320 Akaike info criterion 11 47957
Eur‘r‘ll_skq:__lr?re?jresid :113382??25.2 E'c:hwalzg-rit_erion_t :1]:112;2;?]_
el [ R} - - anmnmnan-— uinm Criter. -
Fflsgtaltistic 2421047 Curkin-Watson stat 1. 969912
FProb({F-statistic) oO0OFEas12
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Null Hypothesis: G has a unit root Null Hypathesis: G has a unit root
Exogenous; None Exogenous: Con.stant. Linear Trend
Lag Length: 0 (Fired) Lag Length: 0 (Fixed)
Staictic Pron* t-Statistic Prob.*
) - Augmented Dickey-Fuller test statistic 0767984  0.9537
Augmented Dicer-Fullrtestsafsc 350920 0999 T i
Test critical values: 1% level -2.674280 5% lavel 3592896
5% leve! -1.957204 10% level 3254671
10% lavel -1.608175
*Mackinnon (1996) one-sided pvalues.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation ﬁgfhiz‘?i’;ta‘ftréab&;BS(G}
Dependent Varable: D(G) Dk 0T Time: 0752
Ee{h9;1'25"‘;%5#.””950?,58 Sample (adjusted). 19942015
et 11110 Time. OF Included obsenations: 22 after adjustments
3ample (adjusted): 1994 2015
Included obsenvations: 22 after adustments Variable Coeficient  Std Emor  tStafisic  Prob.
Variable Coefficient  Std. Eror  t-Statisc ~ Prob. Gi-1) 0122513 0159525 0767934 04519
C -2406489 2950207 0813221 04262
Gi-1) 0427261 0036265 3509232 0001 @TREMND(™1993") 8283542 5405732 1532363 01419
R—squared 0177040 Mean dependentvar 38.00772 R-squared 0231475  Mean dependentvar 38.09773
" ] Adjusted R-squared 0150578 S.D. dependentvar £2.35615
AdustedRsquared 0127049  SD.dependentvar 6285615 SE ofreqression 5703080 Akaikenfocrterion  11.08250
3.E. ofregression 5B.72767  Akaike info criterion 11.02809 Sum squared resid 6376358 Schwarz crterion 123128
Sum squaredresid - 7242773 Schware Criteion 1107768 Log likelinood 189075 Hannan-Quinnciter. 1.44755
Log likelihood 1203000 Hannan-Quinn criter, 11.03977 F-statistic 9861346 Durbin-Watson stat 1097144
Durbin-Watson stat 2167440 Prob(F-statistic) 0.081988
rull Hypothesis: G has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
t—-Statistic Prob.™
Avugmented Dickey-Fuller test statistic 1. 7FrFreo048 O.9994
Test critical values: 1% leweal -2.FE59597F
5% lawvel -3 004561
10%6 lewvel -2 642242
*Macklinmon (1996) one-sided p-values.
Avugmented Dickey-Fuller Test Equation
Dependaent Wariable: D{SE)
Method: Least Squares
Drate: 12/M17F/ME6 Time: 0300
Sample (adjusted):. 1994 2015
Included cbhbservations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
Si-1) 0. 105525 0.059355 1. 778048 00905
c 9. 536210 20,4928 7F 0. 467723 06450
R-squared 01256496 Mean dependent var 283 097 F3
Adjusted R-squared O.092221 =S.0D. dependent var GZ2.85615
S E. ofregres=sion 59 851432 Akaike info criterion 1110812
Sum squared resid FT16432 88 =Schwarz critericaon 11 . 20720
Log likelinood -1Z20. 13932 Hanmnnmnan-Ctuinn criter. 11.1Z2148
F-statistic 21561454 Crurgin-wWwatson stat 2153114
Prob({F-statistic) 0090805
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Null Hypothesis: EXPOHH has a unit root Null Hypothesis: EXPOHH has a unit root
Exogencous: Constant, Linear Trend Exogenous: None
LagLength: 0 (Fixed) Lag Length: 0 (Fixed)
totatste  Prop” ttatistc  Pron?
Augmented Dickey-Fuller test statistic -2.497764 03257 ] o
Test critical values: 185 lavel -4.440739 Augmented Dickey-Fuller test statistic 3380178 0.9994
R4 level -3.632896 Test critical values: 1% level -2 674290
10% level -3.254671 5% level -1.957204
10% level -1.608175
*MackKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
l,[:theondqir;ta\;atr'saqu:::rE;EXPOHH} Augmented Dickey-Fuller Test Equation
i . . X
Date: 12147M6 Time: 0819 Dependent Variatle: D{EXFORH)
Sample (adjusted): 1994 2015 Wethod: Least Squares
Included observations: 22 after adjustments Date: 12“?’?15 Time: 08:18
Sample (adjusted): 1994 2015
Variable Coefficient  Std. Error  t-Statistic Prob. Included obsenvations: 22 after adjustments
EXPOHH(-1) -0.4455084 0178397  -2497764 00218 Variable Coefficient  Std Eror  +-Statistic  Prob.
C -28.21333 18.84483 -1.497139 0.1508
@TREND("19937) 12.92699 4 630269 2791844  0.0116 EXPOHH(-1) 0090758 0026702 3380478 0.0028
R-squared 0323342 Mean dependentvar 2541773 R
- -squared -0.052942  Mean dependent var 2541773
AdustedR-squared  0.252114 - S.D. dependent var 3285613 Adjuqsted Requad 0052042 D depgndemuar 1243613
3.E. of regression 28.44005  Akaike info criterion 9.659598 .S E of reqression 3'3 74543 Akaike info criterion 9§19958
Sum squared resid 1536789 Schwarz criterion 9.808376 Sl : g d resid 23'913 2 lS h e 9@89549
Log likelihood -103.2556 Hannan-Quinn criter. 0.604645 um squared resi A% atwarz criteron :
F-statistic 4539579 Durbin-Watson stat 2 447501 Log likelihood -108.1195  Hannan-Quinn criter. 9931639
Prab(F-statistic) 0.024463 Durbin-Watson stat 2760461
Full Hypothesis: EXXPCOHH has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
t-=tatistic Prob. =
Augmented Dickey-Fuller test statistic 0979275 O 9947
Test critical values: 1% lewvel -3 FTE9597F
5% lewvel -3 004561
10% lewvel -2 G422
*Mackinnon (1296 one-sided p-valuaes.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{EXPOHH)
Method: Least Sguares
Crate: 12/17M6 Time: 08:20
Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
EXXPCOHH-1) 0041738 O.042621 0979275 o229
_ 165 . 51654 11. 4253270 1. 428250 . 1558

0045755
—-D.001957F
2Z2.91=529
2157228
-107F. 0259
0. .953930
0.Z2291742

R-=squared
Adjusted R-squared
=.E. ofregression
Sum squared resid
Log likelihood
F-statistic
FProbi{F-statistic)

Mean dependent var
S D dependaent war
Akaike info criterion
Schwarz criterion
Hannmnan—Zuinn criter.
Ciurbin-vWat=son =tat

25 41773
= 886132
9. 912442
1001162
9. 935307
2. 901872
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Mull Hypothesis: TINF has a unit root Mull Hypathesis: TIMF has a unit root
Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)

t-Statistic ~ Prob* tSiatisic  Prob*

Augmented Dickey-Fuller test statistic -1.538765  0.7839 ) -

Tegmﬁcal,,a|ue:; 1% level 4 440730 Augmented Dickey-Fuller test statistic -1.861361  (0.0609
5% level _3.632896 Test critical values: 1% level -2.674290
10% level -3.254671 5% level -1.957204

10% level -1.608175

*MacKinnon (1996) one-sided pvalues.
*MacKinnon (1996) one-sided pvalues.

Augmented Dickey-Fuller Test Equation

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

Method: Least Squares N
Date 1247M6 Time: 08:39 Dependent Variable: D(TINF)
Method: Least Squares

Sample (adjusted) 1994 2015 ) .
Included obsenvations: 22 after adjustments Date: 1211716 Time: 08:33
Sample (adjusted): 1994 2015

Variable Coeficient  Std.Emor  tStatistic  Prob. Included obsenvations: 22 after adjustments
TINF(-1) -0223236 0145075 1538765 0.1404 Variable Coefficient  Std. Error  t-Statistic  Prob.
C 1473381 3162012 0465963  0.6465
@TREND('1993")  -0.042822 0192628 -0.222305 05264 TINF(-1) J0154676 0082008  -1861361  0.07R3
R-zquared 0141359 Mean dependentvar -0.713636 g .
AdustedRsquared  0.050975 5D, dependentvar AT Ed.suq;::g\_s - gmgﬂ g%a”dgezsggmgfr i;mig
SE. of regression 4592419 Akaike info criterion 6.012815 Al b : 0. Cependenty :
Sum squared resid 4007159 Schwar criterion 6161593 5.E. of regression 4419716 Akaike info criterion 5854417
Log ikelinood 6314006 Hannan-Quinn citer. 6047862 Sumsquaredresid  410.2116  Schwarz criterion 5.904010
F-statistic 1563989 Durbin-Watson stat 1301915 Log likelihood -G3.39859  Hannan-Quinn criter. 5.866099
Prob{F-statistic) 0.235078 Durbin-Watson stat 1.366047
rull Hypothesis: TIMF has a uanit root
Exocgenous: Constant
Lag Length: O (Fixed)
t-Statistic Prob.™
Augmented Dickevy-Fuller test statistic 1. 797827 0.3716
Test critical values: 1%5 lewval -2. 769597
526 laevel -2.004361
10%% level -2.642242

*Macklinnon (19295) one-sided pwvalues.

Augmented Dickey-Fuller Test Equation
Cependent Wariable: DITIRF)Y

Method: Least Sguares

Date: 12/17/16 Time: 0840

Sample (adjusted): 1994 2015

Included cbservations: 22 after adjustmeants

Wariable Coefficient Std. Error t-Statistic Prok.
TIRF(-1) -0.20329365 01124325 -1. 797327 00873
L 0. 834425 1. 286287 O 643708 05239
R-sqguared 01329125 Mean dependent var -D. 712536
Adjusted R-squared o.095081 S . dependeant war 4 F 14142
S E. ofregression 4 451954 Akaike info criterion 5. 924503
Sum squared resid 401. 7582 Schwarz criterion 5. 022689
Log likelinood -52.152532 Hanmnnan—-CQuinn criter. 5.9473868
F-statistic 23232181 Durbin-Watson stat 1. 326054
Prob(F-statistic) oO.087F3219
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Null Hypothesis: D(FIBHHCR) has a unit root

Exogenous: Constant
Lag Length: 0 (Fixed)

Mull Hypothesis: D{PIBHHCR) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.* t-Statistic Prob*
Augmented Dickey-Fuller test statistic 3767686 0.0104 Augmented Dickey-Fuller test stafistic -4280473 00143
Test critical values: 1% level -3.788030 Test crical values: 1% level -4.467895
5% lavel 23012363 5% level -3.644963
10% level 2646119 10% level 3261452
*MacKinnon (1996) one-sided pvalues. *Mackinnon (1996) one-sided p-values.
I . Augmented Dickey-Fuller Test Equation
'g”gmegtefg'c.k?; F%"ggﬁgg”;“”” Dependent Variable: D(PIBHHCR,2)
”etphendlin ?“Sa & D 2 Method: Least Squares
E;et _‘]me_{.;sﬁ qT.“are_ig_ES Date: 12H7M6 Time: 12:27
ate. 12717716 Time. 12 Sample (adjusted). 1995 2015
Sample (adjusted): 19952015 Included obsenvations: 21 after adjustments
Included obsenvations: 21 after adjustments
] ] N Variable Coefficient  Std.Error  t-Statistic Prob.
Variable Coefficient  Std Error  t-Statistic Prab.
D{PIBHHCR(-1)) -1.026526 0239313 -4289473  0.0004
D(PIBHHCR(-1)) -0.8308983 0.220855  -3767686 0.0013 C B2E1277 3747850 1684112 01094
c 1013747 3091165 3.279499  0.0039 @TREND("19927) 5146915 3011665 1708993  0.1046
R-squared 0.427633 MWean dependent var 3628857 R-squared 0507539  Mean dependentvar 3.628857
Adjusted R-squared 0.397508 S.D. dependentvar 99.22657 Adjusted R-squared 0452821 S.D. dependentvar 99.22657
SE ofregression 77.02002 Akaike info criterion 11.61640 S.E. ofregression 73.39944  Akaike info criterion 11.56127
Sum squared resid 1127086 Schwarz criterion 1171588 Sum squared resid 96874.61  Schwarz criterion 11.71049
Loq likelihood -119.9722 Hannan-Quinn criter. 11.63799 Log likelihood -118.3934 Hannan-Quinn criter. 11.59366
F-statistic 1419546 Durbin-Watson stat 2107066 F-statistic 9.275547 Durbin-Watson stat 1973317
Prab(F-statistic) 0.001302 Prob(F-statistic) 0.001704
MMull Hypothesis: DI(FIBHHCR) has a unit root
Exogenous: MNonea
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.920520 O0z253
Test critical values: 1%% lewvel -2.6797 325
5% level -1.953088
10% level -1.6807F820
*Mackiinnon (1996) one-sided pwvalues.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{FIBHHCR,Z)
Method: Least Squares
Date: 121716 Time: 12:26
Sample (adjusted): 19295 2015
Included observations: 21 after adjustments
Wariable Coefmcient =td. Error t-Statistic Frob.
C{PIBHHCR{-1)) -0.223931 0146270 -1.930520 o0353
R-=quared 01032639 Mean dependent var 2. 628857
Adjusted R-squared 01032639 S D. dependaent var 99 2557
S E. ofregression 93294408 Akaike info criterion 11.95972
Sum squared resid A7FE509.8 Schwarz criterion 1201946
Log likelihood -124 6821 Hannan-Ciuinn criter. 11. 98052
Curbin-YWwatson stat 2699746
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Mull Hypothesis: D{G) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {Fixed)

Mull Hypothesis: D(G) has a unit roat
Exogenous: None
Lag Length: 0 (Fixed)

rotalite  Proo otistic  Prob
Augmented Dickey-Fuller test statistic -4.604753  0.0076 ] o
Test critical values: 1% Jevel -4 ARTROR Augmented Dickey-Fuller test statistic -25899201  0.0121
55 level -31.644063 Test critical values: 1% level 2679735
10% level -3.261452 A% level -1.958088
10% level -1.607830
*MacKinnon (1996) one-sided p-values.
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
ﬁth‘i]’:f?_r;ta\‘;atnsaqti:::rgs[e'2} Augmented Dickey-Fuller Test Equation
i A .
Date: 124716 Time: 12:33 Dependent Variable: D(G.2)
Sample (adjusted). 1995 2015 Method Least Squares
Included obsenvations: 21 after adjustments Date: 1211716 Time: 12:38
Sample (adjusted): 1985 2015
Variable Coeficient  Std Emor  tStatisc  Prab. Included absenvations: 21 after adjustments
D(G{-1)) -1.189413 0258301 -4.604753  0.0002 Variable Coeficient  Std Error  t-tatisic ~ Prob.
C -17.19019 2878893 -0547111  0.5579
@TREND("19937) 211748 2270479 2205440  0.0339 D(G-1)) DET1207 0258236 -2R00201  0.0172
R-squared 0548321 Mean dependentvar 8.515238 y
AdustedRsquared 0498135 SD.dependentvar 8383484 Ed.suqsutg[fg_s e ggiﬁgg g%azgegﬁggm:fr E?;gigi
S.E. ofregression 58.39065 Akaike info criterion 1113771 Ad q. . - .p L ’
Sum squared resid £340049  Schwarz criterion 1173603 SE. of regressmn 7287353 Akaike mfo.cnt.enon 1146178
Loglikelinood -1139460 Hannan-Quinn criter. 1117010 Sumsquaredresid  106211.0 Schwarz citerion 15152
F-statistic 1092567 Durbin-Watson stat 2081258 Log likelihood -119.3486  Hannan-Quinn criter, 1147257
Prob(F-statistic) 0.000782 Durbin-Watson stat 1689303
Frull Hypothesis: DG has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
—-=Statistic Prob. =
Augmented Drickev-Fuller test statistic s o = N O 01265
Te=st critical valuaes: 1% lawvel -2 . FE=2020
5% lewvel -2 012363
10% level -2 B46119
“fMacklinmnon (1996 one-sided p-wvaluaes.
Avuigmeaented Dickey—-Fuller Test Eguation
Ciependent Wariable: (S, 2)
Method: Least Sqguares
Crate: 1276 Time: 12: 29
Sample (adjusted): 129295 2015
Included observations: 21 after adjustments
Wariable Coefficient =Std. Errar t-Statistic FPrab.
DS =13 —O.gg91525 0. 269460 -2 BTOETS oO.0016
_ 29 22230 16. 59347 = AGIT1D o.0z289

O L1510
0235372
55. 72499
22075 .72
-115. 564192
12.540032
O.001S92

R-=guared
Adiusted R-=sguared
S E. ofregression
Sum sqguared resid
Log likelihood
F-statistic
Prob(F-statistic)y

Mean dependasnt wvar
S D dependaent var
Akaike info criterion
Schwar= criteriaon
Hanmnman-2uinn criter.
Crurin—YWwatson stat

2. 515222
82 33454
A11. 29923
11. 29271
11 . 320382
A.7FI3IF218
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Null Hypothesis: D(EXPOHH) has a unit root Mull Hypothesis: D(EXPOHH) has a unit root
Exogenous: None Exogenousi Con.stant. Linear Trend
Lag Length: 0 (Fixed) LagLength- 0 (Fixed)
- t-Statisti Prob.*
{-Statistic  Prob* et v
] o Augmented Dickey-Fuller test statistic -1.219209  0.0000
Augmented Dickey-Fuller test statistic -3.702813  0.0008 Test crifical valuas: 1% level _4 467395
Test critical values: 1% lavel 2679735 59 |evel 3544063
5% level -1.953083 10% level -3.261452
10% level -1.607830
*Mackinnon (1996) one-sided pvalues.
*MacKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Depenqent Variable: DEEXPOHH2)
: Method: Least Squares
Dependent Variable: D(EXPOHH 2) Date 12117115 Time: 12:46
Iethod: Least Squares Sample (adjusted): 1995 2015
Date: 1217118 Time: 12:45 Included obsenvations: 21 after adjustments
Sample (adjusted): 1995 2015
Included observations: 21 after adjustments Variabla Coefficient  Std Emor  tStatistic  Prob.
Variable Coeficient  Std.Emor  +Stafistic  Prob. DEXPOHHT)) 1490417 0206452 -7.219209  0.0000
C 1070278 14.21159 0753103 046M
D(EXPOHH(-1)) 082966 0229443 3702813 00014 @TREND(™19937) 2366748 1121130 2111038 0.0480
R-squared 0.743682 Mean dependentvar 1.361429
Resquared 0406336 Mean dependentvar — 1361429) | ) cvoip squared 0715213 SD.dependentvar 5400950
AdustedR-squared 0406336 5.D. dependentvar 34909301 | sE ofregression 2030260 Akakeinfocriteron 072470
S.E ofregression 4230756 Akaike info criterion 10.37426 Sum squared resid 1545566 Schwarz criterion 0874017
Sum squared resid 35798.59 Schwarz criterion 10.42400 Log likelihood 9911039 Hannan-Cuinn criter, 9757183
Log likelihood -107.9297 Hannan-Quinn criter. 10.38505 F-statistic 2611393  Durbin-Watson stat 2432360
Durbin-Watson stat 2095088 Prab(F-statistic) 0.000005
FHull Hypothesis: DVMEXPOCOHH)) has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
I—-Statistic FProb. *
Augmented Dickey-Fuller test statistic 5. 3I5F55F Lo e |
Test critical values: 126 lewvel -2 Fes0=20
S5 %6 lewvel 2. 012263
10O%% laewel —Z 545112
*fMackinnmnon (1995) one—-sided p—values.
Augrmented Dickey-Fuller Test Egquation
Dhependent Wariabble: D(EXPOHH, 23
Method: Least Sguares
Chate: 12/M1 7515 Tirme: 1247
Sample (adjusted): 1995 2015
Included cobsaervations: 21 after adjustmeaents
Wariable Coefficient =td. Error I—Statistic Frok.
CDCEXPOHHC-T1 ) -1 . 244029 0211407 5. 255577 O o000
Ll 35 39674 S TFrr4195 4 0241385 O . oO00O77F
R-sguared O.S5S502=24 MMean dependent var 1. 251429
Adjusted R-sguared O sS5=2405 =00 dependant wvar sS4 90950
= E. ofregression 21.8565756 Akaike info criterion O 8250759
Surm sguared resid 19z258=2 .21 Schwwar= criterion O 950247
Loglikelihood - 101 . 4=2=1 Hamnman—Cuinnm criter. o ST7TE2252
F-=statistic 40 21553 Curxin—Ywatson =stat Z 149740
FProb({(F-=tatistic) (T e R B B D
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Null Hypothesis: D(TINF) has a unit roct Null Hypathesis: D(TINF) has a unit root
Exogenous: Constant, Linear Trand Exogenous: None
Lag Lengtn: 0 (Fixed) Lag Length: 0 (Fixed)
Hlaisic  Prob” tStatisic  Prob-
Augmented Dickey-Fuller test statistic -4.421432  0.0110 ) L
Test ritical values: 1% |evel 4467805 .Auume.n_ted D|cke*rl-FuIIertest statistic -3.845482  (.0006
5% level -3 Fd40R) Test critical values: 1% level -2.679735
10% level -3.261452 5% level -1938088
10% level -1.607830
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
ﬁgfneondqir;ta\gatnsaqu:gersmNFlg} Augmented Dickey-Fuller Test Equation
il . ; .
Date: 1211716 Time: 13:05 ﬁetphe”dqinwat”;me' D(TINF.2)
Sample (adjusted) 1995 2015 NElnod. Least squares
Included obsenvations: 21 after adjustments Date: 12117116 Time: 13:04
Sample (adjusted); 1985 2015
Variable Coefficient  Std.Emor  tStafistic  Prob. Included abservations: 21 after adjustments
D(TINF(-1)) 0860173 0194346 4421432 0.0003 Variable Coefficient ~ Std Eror  t-Stafistic  Praob.
C -4 274563 2043927  -2091347  0.0509
@TREND(1993") 0269948 0130291 1796162  0.0893 D(TINF(-1)) 0770204 0200314 -3845432  0.0010
e o - . cependenty ' Adjusted Rsquared  0.423278  $.D. dependentvar 5744413
S.E. of regression 4121974 Akaike info criterion 5802105 SE of . 496243 Akaike info criteri £ 830386
Sumsquaredresid 3058321 Schwarzcriterion 5.951323 £ OITEgression : ARAIKE Info crenon :
Loglikelinood 579210 HannanQuinn citer.  58344g0| | Sumsquaredresid  380.6170  Schwarz crterion 2880125
F-statistic 1042141 Durbin-Watsan stat 2105491 Log likelinood -60.21906  Hannan-Quinn criter. 5.841181
Prob(F-statistic) 0.000985 Durbin-Watson stat 1.796119
Full Hypothesis: D(TIMNF) has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic 2. 971020 00057
Test critical values: 1% level -3. 7880320
5% lewvel -2 0123263
10%%6 laewvel -2 54656119
*MackKinnon (1295 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Ciependent WVariable: D(TIFRF 2%
Method: Least Sguares
Date: 12716 Time: 12:05
Sample (adjusted): 1995 2015
Included observations: 21 after adjustments
Wariable Coefficient =td. Error t-Statistic Prok.
CHTIFIF (=130 -0. 807068 0203239 —-2.971020 00008
- -0.990585 0.965862 -1.025599 0.3179
R-sguared 0. 453536 Mean dependent var -0 3214286
Adjusted R-squared 0424775 S. D dependent var 5. 744413
S E. ofregrassion A ZIEESTFTTF0 Akaike info criterion 5871731
Zum squared resid 260 .64F4 Schwarz criterion 5. 971210
Log likelinood -59. 65318 Hannan—Cuinn criter. 5.8933221
F-=tatistic A5 . 785900 Crurbin-Watson stat 1. 846761
Prob(F-statistic) 0.0008719
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Zi3allIVAR gisai (e dasiiaal) Schwarz s AKAIK gla :(12) a8 3alal
(PIBHHcr,G,EXPOHH,TINF)

Vector Autoregression Estimates Vector Autoregression Estimates
Date: 12/20/16 Time: 11:29 )
Sample (adjusted): 1995 2015 Date: 12#’20{15 Time: 11:28
Included observations: 211 after adjustments Sample (adjusted): 1994 2015
Standard errors in () & t-statistics in [] Included observations: 22 after adjustments
PIBHHCR e EXPOHH TINFE Standard errors in () & t-statistics in[]
PIBHHCR(-1) 0.094894 0.441922 0.207547 0.012131
(0.23389) (0.18129) (0.07999) (0.01380) PIBHHCR G EXPOHH TINE
[2.97967] [2.43760] [2.59471] [0.87913]
PIBHHCR(-1) 1.095800 0283119 0287918 -0.006300
PIBHHCR(-2) -0.205981 -0.035228 0.156378 -0.023225
(0.54185) (0.29421) (0.12981) (0.02239) (021414) (0.12588) (0.06749) (0.01319)
[-0.38014] [-0.11974] [ 1.20489] -1.03714] [5.11720] [2.24911] [ 4.26586] [-0.52320]
-1y -0.163807 -0.026762 -0.612790 0.001862 - . . . ;
(0.79093) (0.42945) (0.18948) (0.03259) G(-1) 0.309988 0.104703 0.389980 0.003727
[-0.20711] [-0.06232] [-3.23411] [ 0.05696] (0.51586) (0.30324) (0.16259) (0.03177)
[-0.60091) [-0.34527] [-2.39854] [-0.11732)
G(-2) 0.476253 -0.305798 0.008920 0.009274
(0.76350) (0.41456) (0.18291) (0.03155)
[0.62377] [-0.73765] [0.04877] [0.29392] EXPOHH(-1) 0157898 0.369165 0235251 0037683
EXPOHH{-1) 0463932 0239664 0067064 0.022400 (0.71016) (0.41746) (0.22383) 0.04373)
(1 03659) (0 56283) (0.24833) (0.04284) [0.22234] [0.88431] [1.05102] [0.86163]
[0.44756] [0.42582] [ 0.27008] [0.52290]
EXPOHH(-2} 0.268456 0.162304 0.141408 0.010858 TINFE) 1416493 4186678 1493389 0804559
(0.88416) (0.48007) (0.21181) (0.03654) (3.19106) (1.87584) (1.00577) (0.19652)
[ 0.30363] [-0.33808] [0.66760] [0.29711] [0.44389] [2.23190] [1.48482] [4.09406]
TINF(-1} 1.435674 2996687 3676719 0.988249
(5.51775) (2.99507) (1.32185) (0.22803) c 36.41674 -130.4617 -80.00566 2428420
[0.26019] [1.00024] [2.78150] [4.33285] (91.5939) (53.8428) (25.8659) (5.64073)
TINF{-2) -2.638303 2236784 -1.849554 -0.283903 [0.39759] [242301] F277134] [0.43052]
(5.72692) (2.10954) (1.37196) (0.23667)
[-0.46070] [0.71933] [-1.34811] [-1.62207] R-squared 0.992867 0973332 0984938 0.723443
c 154.2087 191.6800 _92.29775 2731163 Adj. R—squar_ed 0.991189 0.967057 0.931394 0.558371
(202.090) (110.271) (48.6528) (8.29202) Sum sq. resids 101437.8 35052.66 10076.89 3847127
[0.75981) [-1.73826) [-1.89707] [0.44458] S.E. equation 77.24589 45.40838 2434663 4757117
e quarea 0 ou2034 0077456 0001083 0814431 F-statistic 5015858 1551148  277.9170  11.11753
Ad]. R-squared 0.987724 0.962427 0.985139 0.690718 Log likelihood -124.0144 -112.3259 -98.61318 -G2 69265
Sum sq. resids 95436.90 28136.28 5477161 1629352 Akaike AIC 11.72858 10.66599 9.419380 6.153877
S.E. equation 89.18001 48.42200 21.36422 3.585515
F-statistic 202.1441 £5.03650 166.7216 5.583237 Schwarz SC 11.97655 10.91395 9.667345 6.401841
Log likelihood -118.2255 -105.4008 -88.21782 -51.31436 Mean dependent 1376.896 308.2577 238.6823 6.877273
Akaike AIC 1211672 10.89531 9.258840 5.744225
Senam 5G 15 eeans 11 34597 0 Tonags ciotaes 5.D. dependent 822.9226 250.1801 178.4893 8.1358909
Mean dependent 1429.211 320.2400 2495710 5.823810 - - -
S D. dependent 504 5844 249 5058 175 2500 6.627059 Determinant resid covariance (dof adj.) 1.08E+11
+
Determinant resid covariance (dof adj.) 4.51E+10 Dgtermmam resid covariance 384810
Determinant resid covariance 5.12E+09 Log likelihood -392.9595
Log likelihood -353.9433 Akaike information criterion 37.54178
Akaike information criterion 37 13746
Sehwarz criterion 3899807 Schwarz criterion 3853363
Weclor Autoregression Estimates Date 1229775 Time 1535
Date: 12/20/16 Time: 11:30 BSample (adjusted). 1996 2015
Sample (adjusted): 1996 2015 3 v iy Y =
Included observations: 20 after adjustments 5 TEHHCHR G EXPOHH TINE
Standard errors In () & totatistios in 11 L3242 nterval tn fret difterances): 1 1o 2
Unrestricted Cointegration Rank Test (Frace)
PIBHHCR S EXPOHH TINFE Hypothesized Trace o085
o of S Elgenvaiue stanstc Critical Value Fron.s
PIBHHCR(-1) 0.889320 0.404557 0.210976 0.010264 - =
(0.16677) (0.09130) (0.09504) (0.01082) cie7aaeT 73 uaaa1 3257828 58505
1533257 L4-43712] [2.21982] [0.04828] B SEraa7e EEE e 553285
PIBHHCR(-2) 0.480705 -0.549163 0.103257 -0.022281 Trace test Indicates 3 celntegrating ean(s) i((hri 0.05 laval
(0.34675) (0.18983) (0.19761) (0.02250) an AR D MR (1585 patias
[1.286320] [-2.89291] [0.52252] [-0.99007]
Unrastrictad Gointegration Rank Test Maximum Elganvalue)
PIBHHCR(-3) -1.453242 0.246081 -0.004805 0.004591 Hypothasizad Max-FEigen 0.05
©.35118) (0.19225) (0.20013) (0.02279) NS or Sy Eigenvaiue Statisic Gritical value Frop.
[-4.13818] [1.27999] [-0.02401]) [0.20142] 0.07 1885 71.42035 3211832 00000
0870481 4237402 5282821 T
Gy -1.287159 0.344158 -0.552032 0.012015 6 Saozan G 574078
(051805} (0.28361) (0.29523) (0.03362) walue test indicates 3 cointegrating sgnis) at the 008 level
[-2.48460] [1.21350] [-1.90368] [0.35735] TEloction of e Mypothasis ot the 505 |svel
Io e (1885) pualies
G(-2) 1.754470 -0.417487 -0.015379 -0.013424 U S PE=t By B=511=b=i):
(0.59248) (0.32435) (0.33765) (0.03845)
[2.96121) [-1.28713) [-0.04555] [-0.34911] fo'01a007 o.0ar5ET Sloro870 ooanzes 4 rmasse
0024220 001200s 0137450 053213 Y h3nans
G2 33-332023022) 33-5271"394557) 33-0242"; 4205) (UU-UD"QEJQEUE) 5005152 5'oansat o772z 5558281 SEovasa
[0.92818] [2.61783] [0.18085] [0.64588] Unrestrictad Aqjustmant Coafaants (alphay
EXPOHH(-1) 1.262659 0.452099 -0.006502 0.011391 DIPIBHHOCR) -5.374586 4437071 1186272
(0.75715) (0.41450% (043150} (0.04914) [ aRa%aid e 7 F20505
[1.66764] [1.09070] [-0.01507] [0.22180] DITINFY 0.077272 0792519 0.208117
EXPOHH(-2) 0.233274 0.286462 0.1243204 0.029057 1 Cointegrating Fauationis) Log likalihood -206 9606
(0.51922) (0.28425) (0.29590) (0.03370) Normalizec ntegrating caeflicients (standard ermar in parenihasesy
[0.64188] [1.00720] [ 0.42039] [ 0.86230] PIBHHGR - ERPOHH TirE ETRENDE4)
1ao0000 aa67a42 372 3442883 28 Beh
EXPOHH(-2) 2.367118 -0.250000 0.262779 -0.025959 (o-2asasy oarsIE crenreay rmas=ey
(0.46238) (0.25313) (0.26351) (0.02001) Adjustment cosflicients (standard error in parentheses)
[511937] -0.98763] [0.99723] [-0.86504] frrannery o paneny
ooy 6 3an764
TINF-13 5239596 4.261748 4.425059 0.565367 EHERPOHH) S nmman
(4.47208) (2.44823) (2.54260) (0.20024) N (0.07659)
[1.17162] [1.74074] [1.73627]1 [1.94792] B(TINEY [DDDDD’\"ED75‘JE)
TINF(-2) -10.04011 -4 830071 -2 730877 -0.094618 .
(6 0namE vy ey A 2 Gointearating Equatiancs Logikeninooa 274038
[1.64763) [1.44788) L0.78638] L0.23925] Nermalized cointegrating caemelents (standarc aror in parentnesesy
acn000 0080000 522040 sesaszo  ramssia
TINF(-3) 1.821647 3.889074 0.087152 -0.033016 (0 57548) (2.62757) 16 7190}
(4.10394) (2.24670) (2.33880) (0.26635) 0000000 1ononon @ zaane Ry o zanazy
[0.44388] [1.73102] [0.03726] [-0.12396] 5 N 5
ABrner D abasne o e A pera e
C 268.9714 -78.52016 -69.53402 2.938375 (0.24972)
(134.353) (73.5515) (76.5668) (8.71961) D@ PR ATLALS
[2.74628] [1.06755] [-0.90815] [0.3369g] CEXPOHH) b amnazs
(o Aa0a5)
R-squared 0.992883 0.998592 0.992428 0.7994432 ey o beABTy o oa508)
Adj. R-squared 0.996969 0.991022 0.979447 0.455631
Sum sq. resids 1308243 3920810 4248876 55.10455 2 Cointearating Equationd=} Log likelihood -2e3.0487
S.E. equation 4323100 23 66677 2463701 2.805723 o PEr— " P ———— s . N
Foetatietic 551 7952 1re77es 5 25260 Saoe032 rmalized comieorating cosMoents (standard errer in parenihezes
Log likelihood -93.21170 -81.16198 -81.96555 -38.51377 :‘Eo’;’o-‘acoi D.DOGDODO Eﬁzég‘o’-é o @T‘GE’\OJUD;%“
Akaike AIC 10.62117 9.416198 9.496555 5151377 5523,_“_,:9’
Schwarz SC 11.26840 10.06342 10.14378 5708803 @eo0000 1.ooo00n @eo0000 S
Mean dependent 1483577 3324540 260.8190 4.625000 ©0.000000 o.co0000 1.000000 32-9}‘9 s
$.D. dependent 785.2388 249.7792 171.8496 3.802752 (@573
Determinant resid covariance (dof adj.) 8.80E+08
Determinant resid covariance 13198122 [=TE=3]
Log likelihood -277.4717 POy
Akaike information criterion 3894717
Schwarz criterion 39.53607 CmNFY
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ZisallVAR gisad (s dasiiaal) Schwarz s AKAIK gla :(13) a8 galal
(PIBHHcr,G,EXPOHH)

\éent:torq.;;gonﬁ%re_ls__sion _'IE_ISt;"?""atES Vector Autoregression Estimates
ate: ime: = . T - -
Sample (adjusted): 1995 2015 Date: 12;’20.{‘15 Tlme. 11:36
Included observations: 21 after adjustrments Sample (adjusted): 1994 2015
Standard errors in () & t-statistics in [] Included observations: 22 after adjustments
PIBHHCR e EXPOHH Standard errors in ) & t-statistics in []
PIBHHCR{-1} 0971977 0372929 0.135450 FIBHHCR G EXPOHH
(0.29452) (0.17503) (0.08974)
13300211 L213070] 11509401 PIBHHCR(-1} 1041889 0.123779 0.231081
PIBHHCR(-2) -0.099451 -0.260444 0.082200 (0.17239) (0.11457) (0.05742)
(0.35307) (0.20982) (0.10758) [6.04374] [ 1.08036] [ 4.02447]
[-0.28167] [1.71784] [ 0.76408]
G-1) -0.229641 0.496715 -0.362584 G(-1) -0.148019 0.374021 -0.219220
(0.48615) (0.28891) (0.14812) (0.35643) (0.23688) (0.11872)
[-0.47237] [1.71930] [-2.44783] [-0.41528] [1.57891] [-1.84656]
G(-2) 0292958 0157283 0.075407
(0.46487) (0.27626) (0.14164) EXPOHH(-1) 0168211 0.399646 0.246124
[0.63018] [0.56932] [0.53238] (0.69377) (0.46108) (0.23108)
EXPOHH(-1) 0.371688 0.624753 0.196872 [0.24248] [0.86676] [1.08512]
(0.87590) (0.52053) (0.26688)
[ 0.42435] [ 1.20023] [0.73769] C G9.09468 -33.87668 -45 55378
EXPOHH(-2) 0.338340 0.126826 0.250423 (53.2689) (35.4026) (17.7425)
(0.80949) (0.48106) (0.24664) [1.29709] [-0.95690] [-2.56750]
[0.41797] [-0.26364] [1.01532]
o 1178978 2142350 16.82085 R-squared 0992784 0.965517 0.982985
(31.674.5) E4é.5373) (24.3855) Adj. R—squar_ed 0.991582 0.959770 0.930149
[ 1.44350] [-0.54741] [-1.43979] Sum sq. resids 102613.5 4532383 1138375
S.E. eqguation 75.50331 50.17959 2514817
R saquared 0.992501 0.972508 0.985319 F-statistic 825.5417 168.0000 346.6224
Adj. R-squared 0959287 0.960723 0.979022 P
Sum sq. reslds a7164 .01 3431392 9020 075 Log_llkellhood -124.1412 -115.1527 -99.95454
S.E. equation 53.30709 49.50752 25.38289 Akaike AlIC 11.64920 10.83206 9.450413
E‘Stfl'_“'(sﬁ'_i a 333 ifgg fg;igig ;gigggf Schwarz 8C 11.84757 11.03043 9.648784
og hkelihoo - - 4
e e M paate 0 Soaan o taonon Mean dependent 1376.896 308.2577 238.6823
Schwarz SC 12.29232 11.25150 9.915403 5.0. dependent 8229228 2501801 178.4893
Mean dependent 1429211 320.2400 2495710
S.D- dependent 8048844 24898059 175.2500 Determinant resid covariance (dof adj.) 7.24E+00
Determinant resid covariance (dof adj.) 7.56E+D9 Dete'_'mmam resid covariance 3.96E+09
Determinant resid covariance 2.24E+00 Log likelihood -336.7569
If\ag :{'Ke"POOU : . ’g'g‘%igg; Akaike information criterion 31.70517
Akalke information criterion L N N
Schwarz criterion 33.08821 Schwarz criterion 3230029
Vector Autoregression Estimates Date: 12/21/16 Time: 15:27
Date: 12/20/16 Time: 11.38 Ineniaed obsenations. 19 afler adjustments
Sample (adjusted): 1996 2015 Trend assumption: Linear deterministic trend (restricted)
Included observations: 20 after adjustments Series: PIBHHCR G EXPOHH
Standard errors in ( ) & t-statistics in[] Lags interval (in first differences) 110 3
PIBHHCR a EXPOHH Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
PIBHHCR(-1) 0.909325 0.382667 0162296 Mo. of CE(s) Eigenvalue Statistic Critical Value Prob. ==
(0.16811) (0.09053) (0.09898)
M - 0.845109 78.50749 4291525 0.0000
[5.40912] [4.22683] [ 1.63958] A(mg;:(1 = 0.8018232 43.07182 2587211 0.0002
At most 2 0.477090 12.31857 12.51798 0.0540
PIBHHCR(-2) 0727661 -0.537830 0.044512
(0.31918) (017189} (D.18793) Trace testindicates 2 cointegrating eqn(s) at the 0.05 level
~ denotes rejection of the hypothesis atthe 0.05 level
[2.27980] [-3.12886] [0.23686] **MacKinnon-Haug-Michelis (1999) p-values
PIBHHCR(-3) 1.226621 0.161280 0.044550 Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
(0.32880) (0.17712) (0. 19365y Hypothesized Max-Eigen 0.05
[-3.72950] [0.91058] [ 0.230086] Mo. of CE(s) Eigenvalue Statistic Critical Value Prob. =~
G-1) -1.252878 0.614559 -0.298212 Mone * 0.845109 35.43566 25.82321 0.0020
At most 1= 0.801823 30.75326 19.38704 0.0007
[52?570975;? [[gggfgg]) [Ea?lggggi. At most 2 0.477090 12.31857 1251798 0.0540
Max-eigenvalue test indicates 2 cointegrating eqgn(s) at the 0.05 level
G(-2) 0.917950 -0.542983 -0.096293 * denotes rejection of the hypothesis atthe 0.05 level
(0.41942) (0.22587) (D.24605) **Mackinnon-Haug-Michelis (1999} p-values
[2.18861] [2.40393] [-0.28993] Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I)
G(-3) 0.092241 0797522 -0.010445 PIBHHCR G EXPOHH @TREND(94)
(0.27327) (0.14717) (D.16090}) -0.012556 0.096925 -0.208252 3873497
-0.042527 0.067116 -0.017785 2766236
[0.33755] [5.47923] [-0.05492] 0.021964 -0.015670 -0.0EB3261 -0.857984
EXPOHH(-1) 0.512180 0.106844 -0.033324
(0.58508) (0.31508) (0.34443) Unrestricted Adjustment Coeflicients (alpha)
[0.87541] [0.33910] [-0.09673] D{(PIBHHCR) 3.188368 2584160 -17.47744
D(G) -2.173523 2027232 -12.09865
EXPOHH(-2) 0.AFs08z2 0.441217 0.152348 D(EXPOHH) 13.67655 -2.378557 -12.84713
(0.51123) (0.27531) (0.30100)
[ 0.34834] [1.80298] [0.50814] 1 Cointegrating Equation(s): Log likelihood -236.2373
EXPOHH(-3) 2.524595 -0.148870 0.361126 Mormalized cointegrating coeflicients (standard error in parentheses)
04705 lo2ssad)  @.27eT0) ~'oa0000 7719398 faseses  “osaore
[5.31437] -0.58191] L1.2e117] (1.11779) (2.62128) (37.0512)
c 205.8396 -14.88710 -40.45500 Adjustment coefficients (standard error in parentheses}
(55.3528) (29.8093) (32.5909) D(PIBHHCR} ~0,030033
[3.71869] [-0.49941] [-1.24130] DGy 0027291
(0.08488)
R-sgquared 0.998216 0.994886 0.987087 D(EXPOHH) 0171722
Ad]. R-squared 0.996610 0.990284 0.975465 (0.08736)
Sum sq. resids 20901.21 B6061.727 7245771
S.E. equation 4571784 24 62057 2691797 2 Cointegrating Equation(s): Log likelihood -220.8608
F-statistic 621.6811 2161727 8493346
Log likelihood -97.89707 -85 51895 _87.30318 Mormalized cointegrating coefficients (standard error in parentheses)
Akaike AIC 10.78971 9.551895 9.730318 PIBHHCR EXCOHH E@TREMD94)
Schwarz SC 11.28757 10.04976 1022818 1-oo0000 0-ooo000 hennas; Hihean
Mean dependent 1483 577 332.4540 260.8190 0.000000 1.000000 -2.632645 39.64223
S.D. dependent 785.2388 2497792 171.84956 (0.19519) (377475)
Determinant resid covariance (dof adj.) 3.58E+08 A%?S:é":,:éﬁ)emmej(i %?Sgam ermzra:gfgznmesss)
Determinant resid covariance 44723486 (0.44540) 1.18421)
Log likelihood -251.2064 D(G) 0058921 -ooracos
gkilke |nfn_rtrr|e_|t|on criterion gg ggggi D{(EXPOHH) -0.070570 1.165958
chwarz criterion (0.20626) (0.81427)
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Zi3allVAR gisal (s dajdiaal) Schwarz s AKAIK g ks :(14) a8 galal
(PIBHHcr,EXPOHH,TINF)

Vector Autoregression Estimates

Date: 12/20/16 Time: 11:42

Sample (adjusted): 1995 2015

Included ocbservations: 21 after adjustments

Standard errors in ( ) & t-statistics in []

Vector Autoregression Estimates

Date: 1272016 Time: 11:41

Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
Standard errors in () & t-statistics in []

PIBHHCR EXPOHH TINF
PIBHHCR(-1) 1.014294 0178377 0.012753 PIBHHCR EXPOHH TINF
(0.31023) (010300} (0.01255)
3.26948 1.73182 1.015886
t ! t ! ! ! PIBHHCR(-1) 1005529 0174354  -0.007985
PIBHHCR(-2) -0.078157 -0.021017 -0 019246 (0.14988) (0.05408) (0.00914)
(0.31651) (0.10509) (0.01281) [ 6.70907] [ 3.22407] [-0.87392]
[-0.24693] [-0.20000] [-1.50259]
EXPOHH(-1) 0135236 0.121105 0.015501 EXPOHH(-1) 0.151195 0.226818 0.037603
(0.81144) (0.26941) (0.03284) (0.69736) (0.25162) (0.04251)
[D.16666] [ 0.44952] [ 0.47206] [0.21681] [0.90142] [0.88447]
EXPOHH(-2) 0.328834 0174419 0.011768
(0.83579) (0.27749) (0.03382) TINF{-1) 0.060169 -0.212937 0.788251
[0.39344] [0.62856] [0.34793] (2.21534) (0.79934) (0.13506)
TINF(-1) 0.800590 1.436828 0.993926 [0.02718] [-0.26639] [5.83640]
(4.51373) (1.49861) (0.18266)
[0.17737] [0.98214] [5.-44144] C 78.06154 -27.61436 2929125
TIMNF(-2) -0.719568 -2.152031 -0.343733 (58.8158) (21.2221) (3.58570)
(4.36825) (1.45031) (0. 1FETT) [1.32722] [-1.30121] [0.81689]
[-0.16473] [-1.48385] [-1.94451]
c 100.5231 1372803 5 024490 R—_squared 0992716 0.979841 0723219
(79.1469) (26.2776) (3.20287) Adj. R-squared 0.991502 0.976481 0677089
[ 1.27008] [-0.52242] [0.63209] Sum sqg. resids 103592.4 13487.02 385.0242
R-squared 0 992264 0 952005 o 513049 SE e_qu_atmn T5.86260 27.37296 4624958
Adj. R-squared 0.988944 0.974293 0.732927 F-statistic 817.6840 291.6316 15.67779
Sum sq. resids 100274.5 11052.26 164.2100 Log likelihood -124 2456 -101.8195 -62.70155
S.E equation 8463138 2809850 3424805 Alkaike AIC 11.65869 9.619954 6.063777
F-statistic 209 1638 127.3333 10.14765 Sch ac 1185706 9818325 6262148
Log likelihood -118.7447 -95.59037 -51.39226 chwarz : - -
Akaike AlC 11.97569 Q770511 5561168 Mean dependent 1376.896 238.6823 G.8T77273
Schwarz SC 12.32386 10.11869 5.909342 5.D. dependent 8229226 178.4893 8.138909
Mean dependent 1429.211 249.5710 5.823810
S.0. dependent 204.8844 175.2500 6.627059 - - ) -
Determinant resid covariance (dof adj.) 70104652
Determinant resid covariance (dof adj.) 47967919 Determinant resid covariance 38396913
Determinant resid covariance 14212717 " "
Log likelihood _262.3244 Log likelihood o -285.7483
Akaike information criterion 25 08328 Akaike information criterion 27.06803
Schwarz criterion 28.02780 Schwarz criterion 27 66314
Vector Autoregression Estimates Date: 12/21/16 Time: 1539
Date: 12/20416 Time: 11:44 e e e o ofter adiustment
ncluded cbservations: 19 after adjustments
Sample (adjusted) 1996 2015 Trend assumption: Linear Feterministic Hend (restricted)
Included observations: 20 after adjustments Series: PIBHHCR EXPOHH TINF
Standard errars in ( ) & t-statistics in[] Lags interval (in first differences): 1 to 3
PIBHHCR EXPOHH JE— Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
PIBHHCRI(-1) 1.002814 0.196816 0.010294 MNo. of CE(s) Eigenvalue Statistic Critical value Proo. ==
(0.22062) (0.09650) (0.00905)
N = 0.954238 87.15273 42 91525 0.0000
[ 4.54536] [2.0329486) [1.132701] Atrngon:t‘l" 0.706896 28.55119 2587211 0.0227
At most 2 0.240782 5233860 1251798 0.5632
FPIBHHCRI(-2) 0126748 -0.190254 -0.02126232
(0.23168) (0.14508) (0.01261) Tracs test indicates 2 cointegrating eqn(s} atthe u 05 level
[0.38214] [-1.312071 1.56217] AR B M En e e (1558) pvanies
PIBHHCRI(-3) -0.556654 0159122 0006705 Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
(0.25799) (0.11722) (0.01100) Hypothooiea Moxigon
[-2.07714] [1.35743] [ 0.60955] No. of CE(s) Eigenvalue Statistic Critical Walue Prob.==
EXPOHH(-1) -0.412493 -0.0122322 0.022050 Mone * 0.954238 58.60154 25.82321 0.0000
At t 1> 0.706896 23.31733 19.38704 0.0127
[EUDBEgUEEIﬁ% [EEIEDE:L;-%E;§ [(Egg?gg]} A(nl:‘noossl 2 0.240782 5.233860 1251798 0.5632
Max-eigenvalue test indicates 2 cointegrating egn(s) atthe 0.05 level
EXPOHH(-2) -0.025227 0070627 00180632 * denotes rejection of the hypothesis atthe 0.05 level
(0.60171) (0.26319) (0.02469) **MacKinnon-Haug-Michelis (1999} p-values
[-0.04193] [D.26834] [0.73153] Unrestricted Cointegrating Coefficients (normalized by b™=S11*b=I)
EXPOHH(-3) 2. 5909888 0.248130 -0.029472 PIBHHCR EXPOHH TINF @TREMND(94)
(©52814) (027388  (0.02589) 9995957 Do%es  gimge 112
[4.15223] [0.20597] [-1.14599] -0.007561 -0.042746 0.3266314 2 410353
TINFC1) -1.203698 2677560 0.674490
(5.11219) (2.22614) (0.20979) Unrestricted Adjustment Coefficients (alphay:
[-0.23546] [1.19740] [3.21570] D(PIBHHCR) -10.416328 -6.403023 2286123
D{EXPOHH) -2.252679 1533474 5.354736
TIMNF{-2) 0702192 -2.951978 -0 246202 D(TINF) -2 662154 0157834 -0.106919
(6B.27169) (2.74332) (0D.267327)
[0.171796] [-1.07606] [-0.95660] 1 Cointegrating Equation(s): Log likelihood -200.9084
TINF{-3) -1.439996 -0.297353 0118695 MNeormalized cointegrating coefficients (standard error in parentheses)
t4.02920) (1.76245) (0-16535) Fooooo0  -se1aass ao7osas  Fha55ies
[-0.35738] -0.16872] [0.7178&5] (0.87752) (4.61526) (25.5946)
c 224.3494 1.170348 0.493287 Adjustment coefficients (standard error in parentheses)
(63.4804) (27.7671) (2.60504) D(PIBHHCR) -0.103197
[2.53415] [0.04215] [ 0.12936] DEXPOHH) _5”3252535155)
(0.07447)
R-squared 0.995946 09877939 0. 780690 D(TINF) -0.0263274
Adj. R-squared 0.994197 0976818 0583310 (0.00228)
Sum sqg. resids 325781 64 6846 098 60 25719
S.E. equation 59.81775 26.16505 2454734 2 Cointegrating Equation(s): Log likelihood -189.2497
F-statistic 362.56819 89.95671 3.955274
Lag likelihood 1032 2733 —B6. 73570 -390 ADTET Mormalized colntegratlng coefficients (stanaara error in parentheses)
Akaike AIC 11.32733 9.673I5TY 4.940767 FIBHHCR OHH @TREND94)
Schwarz SC 11.82520 1017145 5.438633 1000000 5006600 .(351345731385; o many
Mean dependent 1453 577 250.5190 4.625000 0.000000 1.000000 -50.88108 -19.84169
S.D. dependent 785.2388 171.8496 2.802752 (6.09317) (5.37818)
Determinant resid covariance (dof adj.} 10768330 e T A e D Doy grneses)
Determinant resid covariance 1246041, (0.48270) (2.85161)
Log likelihood -226. 2631 D{EXPOHH) 0.398179 -3.126512
Akaike information criterion 25 62631 (0.15179) 121117
Schwarz criterian 27 11991 Dmne Ry rrasd boman
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Zi3alllVAR gisal (s dajdiaal) Schwarz s AKAIK g ks :(15) a8 galal
(PIBHHcr,G, TINF)

Wector Autoregression Estimates

Date: 12/20/16 Time: 12:03

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Standard errors in ( ) & t-statistics in [ ]

Vector Autoregression Estimates

Date: 12/2016 Time: 12:02

Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
Standard errors in () & t-statistics in [ ]

PIBHHCR el TINF
PIBHHCR(-1) 1.080854 0.470396 0.016170 PIBHHCR c TINF
(0 27521) (0.14891) (0.01141)
[3.92737] [2.15886] [1.41729]
PIBHHCR(-1) 1128760 0.360180 0.000966
PIBHHCR(-2) -0.045270 -0.003784 -0.015826 {0.15040) (0.09029) (0.00945)
(0.43735) (0.23664) (0.01813} [ 7.50521] [2.98920] [0.10227]
[-0.10351] [-0.01599] [-0.87288]
G(-1) -0.276002 -0.069778 -0.003457 G(-1) -0.308186 -0.100490 -0.003297
(0.71375) (0.38620) (0.02959) (0.50189) (0.30137) (0.03154)
[-0.38669] [-0.18068] F0.11663] [-0.61392] [-0.33345] [-0.10455]
G(-2) 0.281698 -0.403683 -0.000101
(0.59343) (0.32110) (0.02460) TIMNF{-1) 1.439705 4240946 0.810098
[0.47470] [-1.25720] [-0.00412] (3_10399}, E1_35345} [0.19500}
TIMF(-1} 2.400358 3.085965 1.031965 [0.46382] [2.27588] [4.15428]
(4.94200) (2.6F406) (0.20487)
[0.48571] [1.15404] [5.03710] C 27.92512 -150.3150 0401854
TIMNF(-2) -2.264530 2 660270 -0.364240 (81.0236) (48.6415) (5.08016)
(5.17645) (2.80092) (0.21459) [ 0.34465] [-3.09026] [0.07895]
[-0.43747] [0.94979] [-1.69726]
- S — 212 4042 0153537 R-squared 0.992846 0972105 0711365
(140.890y (7625081  (5.84105¢ Adj. R-squared 0991854 0967456 0663260
[0.54978] [2.78603] [ 0.02529] Sum sq. resids 1017327 36665.07 401.5136
S.E. equation 7517858 4513256 4722956
fo e e 0992424 Dgroars oEpTate F-statistic 8327408 209.0916 1478752
Sum sq. resids 98162.05 28739.53 168.6071 Log.likelihood -124 0463 -112.8206 -63.16284
S.E. equation 83.73515 45.30810 3471281 Akaike AIC 11.64058 1062005 6.105712
P vod PO 9800837 2815872 Schwarz SC 11.83895 10.81842 5304084
og likelihoo - . = . - .
it Mbeitn  1ovoeoe  etopiss Mean dependent 1376896 3082577 6877273
Schwarz SC 12 30257 11.07422 5936300 5.0. dependent 8229226 250.1801 8.138909
Mean dependent 1429.211 320.2400 5.823810
S.D. dependent 804.8544 249.8059 6.627059 Determinant resid covariance (dof adj.) 1.98E+08
Determinant resid covariance (dof adj.} 1.26E+03 Demrmlnam resid covariance 1.0BE+08
Determinant resid covariance 37225455 Log likelinood -207 1598
:EQ_L'KE_“P‘JOG " tori '3?29-1333 Akaike information criterion 2810544
/ alke inrormaton criterion - - N
Schwarz criterion 28.99074 Schwarz criterion 28.70055
Date: 12/21/16 Time: 15:40 Vector Autoregression Estimates
Inelnaed obsarations. 19 after adjustments Date: 12/20/18 Time: 12:04
Trend assumption: Linear deterministic rend (restrictad) ;SG'I'"zled(agJUSle‘:} “995020';‘5 aust .
= PIBHHCR G TINF nclude observations: after adjustments
L:g:?n(ervsl (N first differences) 1 to 3 Standard errors in ( ) & t-statistics in[]
Unrestricted Colntegration Rank Test (Trace) R . T
Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Proo.** PIBHHCR(-1) 1142157 0455385 0011976
- (0.21698) (0.07974) (0.00880)
Atrmost 1+ 0801128 4568037 2287211 60000 [2.50322] [5.71076] [1.36159]
At most 2 0335152 7 7ss7az iz.51798 02723
Trace test indicates 2 caolntegrating eqn(s) at the 0.05 level PIBHHCRE2) 0-402534 “D.494594 0018339
- ! L (0.72961) (0.18354) (0.02024)
e e e e e O 157! [0.55171] 2 69633] [-0.90584]
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) PIBHHCR(-3) -0.513680 0.342994 0007868
Hypothesized Max-Eigen 0.05 (0.61946) (0.15583) (0.01719)
i of GE(s) Eigemalue Statistic Critieal Value Frop e [-0.82924] [220102] [0.45774]
rMone * 0979779 7411971 25.82321 0.0000 G-1) -0.927279 0.432722 0.012825
At maatz 0335152 7 7aa7an 1233798 o.2723 eyt (Ses53s ity
Max-glgenvalue test Indicates 2 colNtegrating ean(s) at the 0.05 level
™ denotes rejection of the hypothesis atthe 0.05 level G-2) 0.794799 -0.731549 -0.024381
“*Mackinnon-Haug-Michelis (1999) pvalues (0.80502) (0.20252) (0.02234)
Unrestricted Cointegrating Coefficients (normalized by B™S11 b=} [0.98730] [-3.61230] [-1.09150]
PIBHHCR L= TINF EBTREMND(94) G(-3) 0.072692 0.478211 0.006621
DoazIa “o.oasoro 0312387 2327088 (b.7i08a) G azerey (0-ot272)
‘o 1oeoss 0288365 EXirees 3 355084 [0.10228] [2 67478] [0.23573]
TINF({-1) 6.761809 3408198 0.546512
Unrestricted Adjustment Caeficients (alpha) (& svaasy 5 15703) 0 237az)
DIFPIBHHCR ) 34.96230 -39.90633 -7.238031 [0.78860] [1.58004] [2.297085]
DSy -2 233236 2 647939 11.07833
DHTINF Y -2 807406 -1.032970 0.316480 TINF(-2) -4.818798 -2.5181186 -0.036313
(9.90758) (2.49240) (0.27491)
1 Cointegrating Equationis): Log likelihood -196 9661 [-0.48838] [-1.01032] [-0.13209]
rormalized cointegrating coefficients (standard error in parentheses) TINF(-32) -0.318049 3 077461 -0.019089
PIBHHCR =} TIMF ETREMDE4) (7.10994) (1.78861) (0.19728)
1opease (10.95529549575) 7(171 ;39950400) 7(12515.85015505) [-0.0447 3] [1.72059] [-0.09676]
Adjustment coefficients (standard error in parentheses) C 5271290 -132.0649 0201789
D(PIBHHCR) —[00101._2059245; (222.723) (56.0294) (6.12001)
5 [0.23667] [-2.25706] [0.03265]
sy oreez
D(TINFY 0“0“049414118) R-squared 0.992707 0.995439 0. 760595
(0.00148) Ad]. R-squared 0.986144 0.991334 0.545130
Sum sq. resids 8543479 5406.748 65 77835
2 Cointegrating Equation(s): Log likelihood -175.8993 S.E. eguation 92 43094 23 25241 2 564729
F-statistic 151.2520 242.4946 2.520022
ND;T:'I_:z:g;Dlnlsurahn?_ccsﬂlclsnls (s_:_?ﬂgard arror I?;;LE[:;:E?)SES} Log likelihood =111.9765 -84.37548 -40.28436
- - - - Akaike AIC 12.19765 9.437548 5028436
1-eeeone eeeo000 _5'36'28360607333 _f1502502792c; Schwarz SC 12.69552 9935414 5526302
0.000000 1.000000 -32 21652 -30. 33771 Mean dependent 1483.577 232.4540 4.625000
(1.63829) (3.36421) S.D. dependent 785 2388 249 7792 32.802752
ey e e e LR gere erar Jp RaLgnhesesy Determinant resid covariance (dof adj ) 25123508
(0.322406) (0.63902) Determinant resid covariance 2140438,
DGy (013322011D84) (028331193983) Log likelihood -234. 7350
Akaike information criterion 26.47350
DTINEY P o oea e, Schwarz criterion 27.96710
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b . . . o, - v . -
(P|BHHCF,G) G-’MVAR T (e 4aaAlwall Schwarz g AKAITK Qg)l,p.n (16) a2
Wector Autoregression Estimates i i
Date: 12/20/16 Time: 11:50 Ee?qr1.;?;%aigsre_ls__5mq _I1E_1s_t‘|trgnates
Sample (adjusted): 1095 2015 ate: ' fme: 11
Included observations: 21 after adjustments Sample (adjusted): 1994 2015
Standard errors in () & t-statistics in [ ] Included observations: 22 after adjustments
Standard errors in ( ) & t-statistics in []
PIBHHCR G
PIBHHCR(-1) 1.040539 0.464283 PIBHHCR G
(0.25007) (0.15372)
[4.16101] [ 3.02027] PIBHHCR{-1}) 1.076098 0205054
009657 005540
PIBHHCR(-2) -0.004428 -0.212676 [(1‘1 14291} [(3 13532]}
(0.20494) (0.18744) : :
[-0.01452] [-1.66809]
G(-1) -0.143267 0.285211
G-1) -0.199194 0.520454 (0.34697) (0.23497)
(0.45981) (0.28252) [-0.41292] [1.653981]
[-0.43340] [1.84222]
G(-2) 0.208112 0.016488 C 60.60930 -54.03554
(0.29971) (0.24570) (39.1539) (26.5160)
[ 0.52065] [0.06710] [ 1.547949] [-2.03785]
© (15 bear (o0 b4oer R-squared 0.992761 0.9654078
[ 1.85339) [-2.12349] Adj. R—squar_ed 0.991999 0.960297
Sum sq. resids 102948.6 47215.54
R-squared 0.992269 0.969673 S E. equation 7360944 49 85006
o sauaree g el F-statistic 1302.822 254.9620
SE. equation 7912432 AB.E37E4 Log.llkellhood =124 1770 -115.6024
F-statistic 513.38688 127.8956 Akaike AIC 11.56155 1078204
Log likelihood -118.7338 -108.5148 Schwarz SC 11.71033 10.93082
-;Ki"‘e Algc j‘;-sg;;; :‘13-3'51323 Mean dependent 1376.896 308 2577
chwarz i J
Mean dependent 1429 211 320 2400 5.D. dependent 822.9226 250.1801
S.D. dependent 204.8844 249 8059
Creterminant resid covariance (dof adj.) 13314807
Determinant resid covariance (dof adj.) 14708384 Determinant resid covariance 9931085
Determinant resid covariance 8538200. Log likelihood -230 5563
Log likelihood -227 1761 Lo ! -
Akaike information criterion 22.58820 Alaike Info.rm?tlon criterion 22.33239
Schwarz criterion 23.08559 Schwarz criterion 22.62995
Wector Autoregression Estimates
Date: 12/21/16 Time: 15:42 Date: 12/20/16 Time: 11:50
Sample (adjusted): 1997 2015 Sample (adjusted) 1996 2015

Included observations: 19 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: PIBHHCR G

Lags interval (in first differences): 1to 3

Included observations: 20 after adjustments
Standard errors in { ) & t-statistics in [ ]

PIBHHCR e
Unrestricted Cointegration Rank Test (Trace)
PIBHHCR{-1) 1.066410 0.412656
Hypothesized Trace 0.05 (0.27181) (D.0OF834)
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.** [ 2.922324] [ 5.26759]
Mone * 0.862083 47.23011 2587211 0.0000 PIBHHCR{-2) 0.3245032 -0 539585
At most 1 0.396308 9.589121 12.51798 0.1471 (056400} (016223}
Trace testindicates 1 cointegrating eqn(s) at the 0.05 level [0.571059] [-=.31372]
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values PIBHHCR(-2) 0374117 0.2377326
(0. 48633) (0. 14018)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) [-0.76927] [1.69611]
Hypothesized Max-Eigen 0.05 G-1) -0.574955 0719174
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.** (0. 722392) (0.21152)
[-0.F8240] [ 2.29998]
Mone * 0.862083 37.64099 19.38704 0.0000
At most 1 0.396308 9589121 12.51798 0.1471 Gi-2} 0.604702 _0.611539
Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level [(33333;]} [Eua-égungzéi'
* denotes rejection of the hypothesis at the 0.05 level N N
**MacKinnon-Haug-Michelis (1999) p-values
G(-3) -0.092897 0.6902086
Unrestricted Cointegrating Coefficients (normalized by b™*511*b=l): (0. 44732} (0. 12907}
[-0.20968] [ 5.24848]
PIBHHCR G @TREND(94)
-0.030403 0.045599 1.865621 L 58.30799 -38.09272
0.023680 -0.048377 -1.851033 (69.2119) (19.9763)
[D.84124] [-1.9065289]
Unrestricted Adjustment Coefficients (alpha) R-squared 0.9920328 0.993464
Adj. R-squared 0988363 0.990447F
D{FIBHHCR] 54 72508 -8.049328
¢ DIG) ) 5 842057 _15.20081 Sum sq. resids 92327811 Tr48121
S.E. equation 84 706782 24 41332
F-statistic 269.9590 3293164
1 Cointegrating Equation(s): Log likelihood -173 5778 Log likelihood -112.8549 -B87.97352
Akaike AlC 11.98549 9.497352
Mormalized cointegrating coefficients (standard error in parentheses) Schwarz S 12 33399 0 g45858
FIBHHCR G @TREND(94) Mean dependent 1483.577 332.4540
1.000000 -1.536013 -61.36380 5.D. dependent 785.2388 2497792
(0.09576) (2.53831)
. . . Determinant resid covariance (dof ad].} 4052000,
A%tlpsltgn:SthRo}emmeﬁq{sﬁésgt?g?ard errorin parentheses) Creterminant resid covariance AF11970.
(0.23237) Log likelihnood -200.2891
D(G) 0.086412 Akaike information criterion 21.42891
(0.22172) Schwarz criterion 22 12592
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z35all VAR g3l (3 dajaduall Schwarz s AKAIK b :(17) o,
(PIBHHcr,EXPOHH)

wector Autoregression Estimates Vector Autoregression Estimates
Crate: 12/20/M16 Time: 11:53 Ciate: 12/20M16 Time: 11:53
Sample (adjusted): 19295 2015 i -
Included observations: 21 after adjustments Isarlﬂglediag]usm?.}' 19_9242201;5 diust t
Standard errors in { ) & t-statistics in [] ncluded o SEEWE_I 1ons: a _E!I'_EI J_US ments
Standard errors in ( ) & t-statistics in [ ]
FIBHHCR EXPOHH
FIBHHCR EXPOHH
PIBHHCRI(-1}) 0997701 o.141881
(0.27748) (0.09947)
[ 2.59557] [1.42622] PIBHHCRI(-1} 1.004956 0176382
(0.14443) (0.05221)
PIBHHCR-2) -0.070509 0.001514 [ 6.95820] [ 2.37804]
(0.29325) (0. 10512)
0.24044 [0.01535] EXPOHH(-1) 0152368 0222661
EXPOHH-1) 0.153453 0177239 (0.67747) (0.24492)
(0.75254) (0.26978) [ 0.22491] [ 0.90911]
[0.20Z291] [D.65699]
EXPOHH-2) 0.357353 0.214457F c ?485: 9589935?9 _%105: 8894-94-08?
(076581} (0.27453) (48. ) (16. 1]
[0 46664] [O.FE8117] [ 1.69529] [-1.83433]
= 103.38390 -19.79685 R-squared 0.992715 0.979761
Suiara S Adj. R-squared 0.991949 0977631
- - Sum sq. resids 103596.7 1354019
R-squared 0.992243 0.973972 S.E. equation 73.84074 26.69535
Adj. R-squared 0.990304 0973715 F-statistic 12846132 459.8995
guEmeSqui;Eg;dS 1onsnr s aeee Log likelihood -124.2450 -101.8628
Fostatistic 511 6524 185 2206 Akaike AlIC 11.56782 9.532980
Log likelihood -118.7691 -97.22605 Schwarz SC 11.71660 9.6881758
Akaike AlC 11.78754 9.735814 Mean dependent 1376.896 2386823
Schwarz SC 12.03623 9.984510 5.0. dependent 822 9226 178.45393
Mean dependent 1429.211 249.5710
sS.D.d o t 2804 8844 175.2500 . . . .
spenden Determinant resid covariance (dof adj.) 3236167
Determinant resid covariance (dof adj.) AZGE1393. Determinant resid covariance 2413753,
Determinant resid covariance 2473734, Log likelinood -224.0969
‘;ﬁzg,:k?“;"o‘?d " teri -3:‘]43;133;‘ Akaike information criterion 20.91790
Akaike information criterion . -
Schware criterion 51 BABTT Schwarz criterion 21.21546
Wector Autoregression Estimates Date: 12/21/16 Time: 1543
Date: 122016 Time: 11:54 Sample (adjusted): 1997 2015
Sample (adjusted). 1996 2015 Included observations: 19 after adjustments
Included observations: 20 after adjustments Trend assumption: Linear deterministic trend (restricted)
Standard errors in { 3 & t-statistics in [ ] Series: PIBHHCR EXPOHH
Lags interval (in first differences). 1to 2
PIBHHCR EXPOHH ) _ )
Unrestricted Cointegration Rank Test (Trace)
PIBHHCRED S
[ 5.19003] [1.44050] Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.
Mone * 0.683140 30.39292 2587211 0.0128
PIBHHCR(-2} 0.088090 -0.126293 At most 1 0.362583 8556307 12.51798 0.2095
(0.25654) (0.13285)
[0.243328] [-0.95068] Trace testindicates 1 cointegrating eqn(s) atthe 0.05 level
* denotes rejection af the hypothesis atthe 0.05 level
PIBHHCRI(-3) -0.508852 0120548 **MacKinnon-Haug-Michelis (1999) p-values
(0.21062) (0. 10907)
[-2.41595] [1.10527] Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
EXPOHHC-1) -0.2623263 0100573 . o . e
(052437} (0.27154) MNo. of CE(s) Eigenvalue Statistic Critical Value  Prob.
-0.50034] [0.37038] None * 0683140 2183662 1938704 00216
At most1 0.362583 8.556307 12.51798 0.2095
EXPOHH(-2) -0.009037F 0.1433233
(0.53637) (0.277F75) Max-eigenvalue test indicates 1 cointegrating eqnis) atthe 0.05 level
[0.01685] [ D.51505] * denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1993} p-values
EXPOHH(-2) 2490927 0.233512
(0.54522) (0.28233) Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I):
[4.56867] [ 0.82708]
PIBHHCR EXPOHH @TREMD(94)
-0.015774 0.102672 -0.934686
c 20321651 7443808
(4096290} (25.8725) -0.014134 0.050204 0.580137
[ 4.06632] [-0.28771]
Unrestricted Adjustment Coefficients (alpha):
R-squared 0.99656752 D.981814
Adj. R-squared 0.8952532 0.97324219 D(PIBHHCR} 3.638906 31.19236
Sum sq. resids 38054 326 10204 .34 D{EXPOHH) -19.73795 7.015299
S.E. equation 5410414 2801694
F-statistic 564 8624 1156.9734
Log likelihood -102 88932 -90. 72713 1 Cointegrating Equation(s): Log likelihood -179.0627
Akaike AIC 11.08892 QFT2T13
Schwarz SC 11 43742 1012122 Mormalized cointegrating coefficients (standard error in parentheses)
Mean dependent 1483 577 260.8190 F_'I'EO";'O"O%FO* ';7‘5%%;;5 @;';“;';‘?ﬁ‘”
S.0D. dependent T85.2388 171.8496 . (6.64629} (17‘.4387}
Determinant resid covariance (dof adj.} 1TABTAZ Adjust t coeflicients (standard : th
Determinant resid covariance 7388440 ' Ejjtlpsén:ﬂcc,qo}e |C|eirasnés7$SDar errorin parentheses)
Log likelihood -191.8260 (0.24665)
Akaike information criterion 20.58860 D(EXPOHH) 0.311343
Schwarz criterion 21.28561 (0.08460)
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(PIBHHcr, TINF)

Vector Autoregression Estimates

Date: 12/20M16 Time: 11:59

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments
Standard errors in ) & t-statistics in [ ]

Vector Autoregression Estimates

Date: 12/20/M16 Time: 11:59

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments
Standard errors in () & t-statistics in []

FIBHHCR TIMNF
PIBHHCR TIMNF
FPIBHHCR{-1) 1.055079 0.016073
(0.25961) (0.01058)
PIBHHCR(-1) 1.037601 -8.92E-06 [4.06410] [1.52015]
(0.02350) (0.001486)
[ 44.1500] [-0.006710] PIBHHCR(-2) -0.022285 -0.016829
(0.27264) (0.01111)
-0.08174] -1.51600
TINF(-1) 0.039951 0.795658 . Tt !
(2.15491) (0.13402) TIMNF{-1} 1.299530 1.020177F
[0.04174] [ 5.93671] (4.12206) (0.16798)
[0.21519] [ 6.07334]
C 69.69659 0.848738 TINF(-2) -1 113442 -0.367085
(43.2654) (2.69087) (4.02295) (0.16390)
[ 1.61091] [0.21541] [0.27677] [-2.23972]
c 7537651 0.589688
R-squared 0.992697 0.711190 (51.2457) (2.08778)
Adj. R-squared 0.991928 0.680789 [1.47088] [0 28245]
Sum sq. resids 103862.9 401.7574
W
F-statistic 1291269 23.39360 Sum sq. resids 1017415 168 8707
Log likelinood -124 2743 -63.16951 S.E. equation 79.74235 3.248756
Akaike AIC 11.567029 5.015410 F-statistic 505.4000 16.80546
Schwarz 5o oo etnoos 1159 Eheeen
Mean dependent 1376.896 G.BTT273 Schwarz SC 12048473 5647374
=.0D. dependent 8229226 8138909 Mean dependent 1429.211 5823810
S.0D. dependent 204 8844 6.627059
Determinant resid covariance (dof adj.) 107883.3 Determinant resid covariance (dof adj.) 044370
Determinant resid covariance 20466.66 Determinant resid covariance S5087.50
Log likelihood -186.6849 Log likelihood -169.4842
Akaike information criterion 17.51681 Akaike information criterion 17.09374
Schwarz criterion 17.81436 Schwarz criterion 17.58113
Date: 12/2116 Time: 15:44 Wector Autoregression Estimates
Sample (adjusted): 1997 20158 Date: 12/20/16 Time: 12:00
Included observations: 19 after adjustments Sample (adjusted): 1996 2015
Trend assumption: Linear deterministic trend (restricted) Included observations: 20 after adjustments
Series: PIBHHCR TINF Standard errors in ( ) & t-statistics in[]
Lags interval (in first differences): 1to 3
Unrestricted Cointegration Rank Test (Trace) PIBHHCR TINF
Hypothesized Trace 0.05 PIBHHCR(-1) 1.059271 0.014519
Mo. of CE(s)  Eigenvalue Statistic Critical Value  Prob.** (0.28974) (0.00307)
[ 3.65594] [ 1.79802]
Mone * 0.897703 52.93442 2587211 0.0000
At most 1 0.297188 9.616838 12.51798 0.1458 PIBHHCR{-2) -0.007333 -0.015079
(0.46027) (0.01283)
Trace testindicates 1 cointegrating egn(s) atthe 0.05 level [-0.01593] [-1.17550]
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1993} p-values PIBHHCR(-3} -0.024028 0.000542
. . . . . (0.24251) (0.00955)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) [-0.07278] [ 0.05683]
Hypothesized Max-Eigen 0.05
No.of CE(s}  Eigenvalue Statistic Critical Value  Prob.* TINF(-1) (3:;_12505?50285} l?df32201018251}
None * 0.897703 43.31758 19.38704 0.0000 [0.43785] [ 3.09238]
At most 1 0.297188 9.616838 12.51798 0.1458
TIMNF(-2) -1.690301 -0.154294
Max-eigenvalue test indicates 1 cointegrating egn(s) atthe 0.05 level (8.78251) (0.24476)
* denotes rejection of the hypothesis at the 0.05 level [-0.19246] [-0.63079]
**MacKinnon-Haug-Michelis (1993} p-values
TIMNF(-3) -0.545504 0.023848
Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=l). (5.28305) (0.14724)
[-0.10326] [0.16197]
PIBHHCR TIMNF @TREMD{94)
cooe ostroz 0o c 7955111 0216764
(61.4597) (1.71312)
[ 1.27788] [0.12653]
Unrestricted Adjustment Coefficients (alpha):
R-squared 0.991564 0.720615
D(PIBHHCR) 5776392 -44 95596 Ad]. R-squared 0.987670 0.591668
DHTIMF) -2.994231 0254858 Sum sq. resids 98832 .04 F6. 76310
S5.E. equation a87.19211 2.429991
F-statistic 254 6667 5.588465
1 Cointegrating Equationis): Log likelihood -134.9940 Log likelinood -112.4332 -41 82869
Akaike AIC 12.04332 4. 882869
Mormalized cointegrating coefficients (standard error in parentheses) Schwarz SC 12.39183 5231375
F'_I'EO";'O"O%FU* 882”\?‘;45 @:';‘E';‘g’éi‘” Mean dependent 1483 577 4625000
. (101'.720} (105.126} 5.0. dependent 785.2388 2.802752
Adjustment coeflicients (standard error in parentheses) Determinant resid covariance (dof adj.} 41161.05
D(PIBHHCR) 0.002085 Determlljant resid covariance 17390.54
(0.00769) Log likelihood -154.3944
D(TINF) -0.001070 Akaike information criterion 16.83944
(0.00012) Schwarz criterion 17 53645
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Null Hypothesis: ECM has a unit root DQDEHUEHWEHSNE' P\EHHCR
Exogenous: None '
Lag Length: 0 (Fixed) Nethod: Least Squares
csisic | Prob- Date: 12MH8A16 Time: 14.22
Sample: 1993 2015
Augmented Dickey-Fuller test statistic -4.056128  0.0003 T
Test critical values: 1% level -2.674290 Incuded bseneions. 23
5% level -1.957204
10% vl 08T Vaighle  Coeficent  StdEmor  tSfafisfc  Prob.
*MacKinnon (1996) one-sided p-values.
G 1105776 0408157 2709200 (.0139
Augmented Dickey-Fuller Test Equation EXPOHH 2057128 DROT7BR 4914084 .0001
Dependent Variable: D(ECM)
Method: Least Squares TINF A9 33T 20433 (0482
Date: 1217H6 Time: 18:47 C JR975  HRAE2%¢ 6748878 0.0000
Sample (adjusted). 1994 2015
Included obsenvations: 22 after adjustments
R-squared 0987819 Heandependentvar 1327234
Variable Coefficient  Std Error  t-Statistic Prob. .
Adusted Rsquared 0985895 510, dependent var 8385368
ECN-1) .958794 0233382 -4.056128  0.0006 SE. ofragression 0958579 Akaike info crierion 1218669
R-squared 0438443 Meandependentvar  -4.635649 Sumsquaredresid  1BB420.3 Schwarz crterion 1230416
AdustedR-squared  0.438448  8.D. dependentvar 1241505 Log fikefihood 362619 Hannan-Quinncrler.  12.24638
S.E. of regression 93.03440  Akaike info criterion 11.94820 . .
Sum squared resid 1817634 Schwarz criterion 11.99780 F-statsfic 5136037 Durbin-Watson sta 1720345
Log likelihood -130.4303  Hannan-Quinn criter. 11.95884 PFUD[F-STSNSNC} 0.000000
Durbin-Watson stat 1.795795
Null Hypothesis: ECM has a unit root Mull Hypothesis: ECM has a unit roat
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length; 0 (Fixed) Lag Length: 0 {Fixed)
t-Statistic Prob.* t-Statistic  Prob”
Augmented Dickey-Fuller test statistic -3.057638  0.0066 Augmented Dickey-Fullertest statistic -3.714610  0.0428
Test critical valyes: 1% lavel 3769597 Test crifical values: 1% level -4 440739
506 Jevel -3.004861 7% level -3.632896
10% level 9 542242 10% level -3.254671
*MacKinnon (1998) one-sided p-values. *MacKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation gugme;te?\?wc_ka{%\g&ewst Equaton
Dependent Variable: D(ECH) e e (ECV)
Method: Least Squares Wetnod. Least oquares
) i Date; 121716 Time: 18:48
Date: 12M7H6 Time: 18:48
Sample (adiusted) 1994 2015 Sample (adjusted). 1994 2015
ple (ad] .}' ; ) Included observations: 22 after adjustments
Included obsenvations: 22 after adjustments
. . o Variable Coefficient  Std. Error  t-Statistic Prab.
Variable Coefficient  Std.Error  t-Statistic  Prob.
ECM(-1) -0961169 0258753 -3714616 00015
ECM(-1) 0962727 0243258 -3957638  0.0008 c 4907987 4300984 0095819 0.9247
C 3326084 2041200 0182001 08722 @TREND(1993) 0077685 3405448 0022812 09620
R-squared 0439193 Mean dependentvar -4 G8h649 R-squared 0.439208 Hean dependentvar 435640
AdjustedR-squared 0411153 8. dependentvar 1241505 Adusted R-squared  0.380178  S.0.dependentvar 1241505
SE ofregression 95.26864  Akaike info criterion 12.03779 SE. of regression 0774222 Akaike info criterion 1212867
Sum squared resid 181522.3  Schwarz criterion 1213697 Sum squared resid 181517.3  Schwarz criterion 1227745
Log likelihood -130.4157  Hannan-Quinn criter. 12.06115 Log likelihood -130.4153  Hannan-Quinn criter. 1216372
F-statistic 15.66290  Durbin-Watson stat 1.791690 F-statistic 7440340 Durbin-Watson stat 1794132
Prob(F-statistic) 0.000777 Prob(F-statistic) 0.004108
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Dependent Variable: D{FIBHHCR)

Method: Least Squares

Date: 12M7ME6 Time: 19:40

Sample (adjusted): 1996 2015

Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
OiiG) 1.126309 0243162 4.631937 0.0024
D{EXFOHH) 0.052494 0446549 0117554 0.9097
D{TINF) -3.656154 22302819 -1.587687 01564
D{PIBHHCR{-1)) 0629800 0198025 3180398 0.0155
D{G-1)) -1.804433 0.274471 -4.818621 0.0019
CHEXPOHH--1)) -2 726452 0443353 -G.149612 0.0005
D{TIMF(-1)) 6.592159 2 B36175 2500653 0.0410
D{PIBHHCR(-Z)) 1.676793 0.218584 T.671171 0.0001
DHG-2)) 0250302 0.240696 1.029910 0.2330
D{EXPOHH(-2)) -2 605676 0.345827 -7.541154 0.0001
DI{TIMNF(-2)) 2718639 2083175 1.205046 02331
ECM{-1}) -1.176193 0186755 -G.298059 0.0004

c T.482433 3098738 0241467 0.8161
R-squared 0953409 Mean dependentwvar 1241372
Adjusted R-squared 0873528 S.D. dependentvar T7.01866
S.E. ofregression 27.28900 Akaike info criterion 9708338
Sum squared resid 5251.102 Schwarz criterion 10.25556
Log likelinood -834.08338 Hannan-Cuinn criter. 9.8334683
F-statistic 11.93688 Durbin-Watson stat 2 436567

Prob(F-statistic) 0.001552

Dependent Variable: D(FIBHHCR)

Method: Least Squares

Date: 121716 Time: 19:44

Jample (adjusted): 1996 2015

Included obsernvations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
D(G) 07509212 0.208649 3.638708 0.0034
D(FIBHHCR-1)) 0.855946 0166925 RAZ7TZ8 0.0003
D(G-1)) -2.201390 0306373  -7.208860 0.0000
D(EXPOHH{-1)) -2.616233 0.485651  -5.387059 0.0002
DTINF{-1)) 8.284420 2315803 3577187 0.0038

D{FIBHHCRI-2)) 1795237 0478307 10.06826  0.0000
D(EXPORHI-2)) -2.555868 0386559  -6.611850  0.0000

ECM(-1) -1.210819 0180751 -6.69V177  0.0000
R-squared 0348843 Wean dependentvar 124 1372
Adjusted R-sguared 0762251 3.0. dependentvar 77.01866
S.E. of regression 37.55393  Akaike info criterion 10.37861
3um squared resid 1692357 Schwarz criterion 10.77690
Laog likelinood -85 78607 Hannan-Cluinn criter. 10 45636
Durbin-Watson stat 1.606528
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Breusch-Godfray Serial Correlation LM Test: Breusch-Godfrey Serial Carrelation LM Test:

F-statistic 1253303 Prob. F(2,10) 0.3268 F-statistic 0.035955  Prob. F(1,11) 0.8531
0Obs*R-squared 3.854372  Prob. Chi-Square(2) 0.1456 Obs*R-squared 0.000000 Prob. Chi-Square(1} 1.0000
Test Equation: _ Test Equation:

Dependent Variable: RESID Dependent Variable: RESID

Method: Least Squares Mathod: Least Squares

Date: 121816 Time: 11:11 Date: 121816 Time: 11:10

Sample: 1896 2015 Sample: 1996 2015

Included observations: 20 Included obsernvations: 20

Presample missing value lagged residuals setto zero. Presample missing value lagged residuals setto zero.

Variable Coefficient  Std. Error  t-Statistic Prob.

Variable Coefficient  Std. Error  +-Statistic Prab.
D(G) 0130849 0220484 0593519  0.5860
DIFIBHHCR(-1))  -0.044195  0.168675 -0.262014  0.7986 D(C) 0001796 0217777 0008249 09936
D(GH) 0059395 0319130  0.186674 08555 DIPIBHHCR(-1))  -0.006846  0.177768  -0.038510  0.9700
DEXPOHH(1) 0515138 0584281 -0.881661 03987 DGE1) 0019403 0334478 -0.038027  0.9548
DITINEE1) 2070147 3964522 0695378 05027 D{EXPOHH(-1)) 0.010844 0509638 0021278 09834
DPBHHCR(2)) 0150002 0204474 0782457 04521 D(TINF(-1)) 0335273 2993039 0.112016  0.9128
DEXPOHH(2) 0337585 0436439 0762043 04636 D{PIBHHCR(-2)) 0.009217 0192180  0.047960  0.9526
ECH1) 0024542 0178028 0437852 (0,894 D(EXPOHH(-2)) 0.005515 0404137 0013647  0.9894
RESID-1) Q006BR0S 0399831  -04F9552 08687 ECM{-1) 0.001666  0.188685  0.008830  0.9931
RESID-2) 0690195 0439530 -1570306 01474 RESID(-1) 0077114 0408679  0.180618  0.8331
R-squared 0.192719 Mean dependentvar  2.841677 R-squared -0.006346  Mean dependentvar 2841677
Adusted R-squared  -0.533835 5.0.dependentvar 20.70209 Adjusted R-squared  -0.738233  S.D. dependentvar 29.70209
5.E. ofregression 3678547  Akaike info criterion 1025494 S.E. ofregression 3915985  Akaike info criterion 10.47534
Sum squared resid 1353171 Schwarz criterion 10.85280 Sum squared resid 16868.43  Schwarz criterion 10.92342
Log likelihood -9354936  Hannan-Quinn criter. 10.45212 Log likelihood -0575344  Hannan-Quinn criter. 10.56281
Durbin-Wats on stat 1.330633 Durbin-Watson stat 1.678433
Breusch-Godfrey Serial Caorrelation LM Test:
F-statistic 0.769351 Prob. F(3,9) 0.5396
Obs*R-squared 2928772 Prob. Chi-Square(3) 0.2693

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 12/M18M16 Time: 11:12

Sample: 1996 2015

Included observations: 20

Presample missing value lagged residuals setto zero.

ariable Coefficient Std. Error t-Statistic Prob.
D{iE) 0115858 0241773 0483337 0. 6404
D(FIBHHCR(-1}) -0.044703 0177406 -0.251983 0.8067
D{G{-1)) 0.045495 0.241477 0.133231 0.8959
D{EXPOHH-1)) -0.4566575 0.658917 -0. 708094 0.4958
D{TIMNF-=1)) -1.778399 4.194199 -0.424014 0.6815
D{FIBHHCR(-2}) 0145621 0 226268 0 643577 0.5359
D{EXPOHH-2)) -0.252901 0. 602550 -0.4189718 0.6845
ECM{-1) -0.033893 0.192749 -0.175839 0.8643
RESID{-1) 0007125 0.548770 0.012984 0.9899
RESID{-2) -0.639576 0.524560 -1.219262 0.2537
RESID{-3) 0111156 0. 544565 0204118 0.8428
R-squared 0.196439 Mean dependentvar 2841677
Adjusted R-squared -0.696407 S.D. dependentwvar 2970209
S.E. ofregression 38.68584 Akaike info criterion 10.45032
Sum squared resid 13469 35 Schwarz criterion 10.99797
Log likelihood -893.50317 Hannan-Quinn criter. 10 55722

Durbin-Watson stat 1.284754
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Date: 121816 Time: 11:14
Sample: 1993 2015
Included observations: 20

(-statistic probabilities adjusted for 8 dynamic regressors

Autocorrelation  Partial Correlation AC

PAC

Q-5tat  Prob*

1 0,045
2 0286
3 0154
4 40,080
5 -0.023
6 -0.034
70213
3 0,049
9 0023
00277
1 0,006
112 0202
|13 0,045
| 14 -0.051
| 15 -0.082
|16 -0.084

0.043

-0.289

0.201

-0.230

0.149

-0.232
-0.085
-0.030
-0.067
-0.269

0.005
0.035

-0.046
-0.089
-0.185
-0.129

0.0470
20453
26592
28795
28949
29321
44720
4.5616
45834
7.9624
7.9642
10.206
10333
10520
11.112
11.894

0.623
0.360
0.447
0.578
0.716
0817
0724
0.803
0.869
0633
0.717
0.598
0.667
0.723
0.743
0.751

*Probabilities may not be valid for this equation specification.
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Variance Decompaosition of PIBHHCR: Response of FIBHHCR:
Period S.E. PIBHHCR G EXPOHH TINF Period PIBHHCR G EXPOHH TINF
1 43.23100 100.0000 0.000000 0.000000 0.000000 1 43 23100 0.000000 0.000000 0.000000
2 57.72087 82.67936 0.304328 11.45092 5.565386 2 29.76085 -3.184213 19.563229 12.61697
3 78.92222 84.30897 0162817 11.97152 3.558688 3 49 95614 -0.046755 19.08303 -6.019861
4 137.8153 6257299 7.857112 28.32075 1.249143 4 81.44495 38.49888 68.06837 3.948405
5 168.2785 56.63736 7.600295 33.58610 2176246 5 65.916585 26.153348 6515513 19.65598
g 187.9054 45.46528 6.372968 45.14562 2.016130 =] 13.289586 2.502841 79.47357F 9.394474
7 192.6204 4521787 5.082080 4677412 1.925953 7 19.257532 2.531457 37.60599 -1.647735
8 2042674 44 67987 5.862348 47 65601 1.801773 8 4319423 13.764589 50.30046 6.100358
g 200.6406 43.36782 6.512088 48.40623 1.713866 g 20.42152 -20.389444 3727704 1.198508
10 216.9551 40.51330 T.468071 49.16900 2.849621 10 3.100956 -25.55730 43.23738 -24.25022
Variance Decompaosition of G: Response of G
Period S.E. PIBHHCR G EXPOHH TINF Period PIBHHCR G EXPOHH TIMNF
1 2366677 6434292 35.65708 0.000000 0.000000 1 18.98407 14.13227 0.000000 0.000000
2 41.26165 71.20374 20.03418 1.556859 7.205229 2 29 18674 11.83973 5148387 11.07568
3 4529770 50.49547 17.14195 14.08396 9.278620 2 -2.918271 -3.262832 16.20124 8.228949
4 45.68432 59.49609 16.90343 14.04537 9.555106 4 4. 576095 -1.025511 -2.026819 -3.005690
5 63.03019 62.49173 19.85101 12.33907 5288193 5 40.625083 23 81869 1667124 6.732214
6 76.65926 57 75658 16.18879 17.40720 8647433 5] 22 40456 5 580529 21.25780 16.23070
7 82.00997 54.58097 16.46851 21.36762 7.522901 7 -16.63638 -12.50019 20.35065 -1.348904
8 85.14501 5571716 16.04373 20.02144 8.217674 =] 19.19360 7.450217 3.792157 -9.260458
9 104.4447 57.96380 1576310 19.66108 6.612025 a 47 73900 23 58881 26.33022 11.20410
10 108.9184 53.43027 16.18354 23.60592 6.720275 10 -3.929956 -14.15405 25 60567 9.114379
Variance Decompaosition of EXPOHH: Response of EXPOHH:
Period SE PIBHHCR G EXPOHH TINF Period PIBHHCR G EXPOHH TINF
1 2463701 2914699 13.3729832 57.48009 0.000000 1 132.20102 29.009511 18.67870 0.000000
2 27.97303 23.41945 13.48636 46.19272 16.90146 2 -2 517539 -4.935406 -3.543982 11.50010
3 29.15302 21.60341 15.81217 4511993 17.46450 3 -0.593291 -5.371946 4692518 -4.022200
4 34.71325 40.84065 12.38750 33.88710 12.88475 4 17.56403 2.857877 4.986924 -2.613818
5 41.86733 4577707 1016365 3467128 9.288000 5 17.61478 5.374512 14.12094 3.049145
6 45.01149 4037198 9.076847 4230929 8241881 5] 3.941544 -2 396682 1579420 -1.556767
7 47.34090 37.15911 8.423129 46.24718 8.170582 7 2.852903 2 208138 13.38929 -4.016541
8 51.72789 40.73019 9.236917 4312150 6.911386 =] 16.03286 7.640888 10.83330 1.348034
9 5426644 37.35377 8452533 47.34383 6.849874 a 3.187918 -1.324775 1550383 4096970
10 57.09000 3747573 12.05088 43.50877 6.964620 10 -11.01923 -11.99402 4385132 -5.027660
“ariance Decomposition of TINF: Response of TINF:
Period SE PIBHHCR G EXPOHH TINF Period PIBHHCR G EXPOHH TINF
1 2.805723 0.504780 6.098237 7.699229 85.79775 1 -0.199341 0.692862 -0.773445 2598859
2 3.320757 4.939669 8.353272 5.881930 80.82512 2 0710621 0.664148 -0.224518 1.469308
3 3570328 4.640947 8717328 9.053752 77.58797 3 0.216505 0.435968 0.710970 0.988633
4 3.610976 5.919688 2.743000 9.156187 76.18112 4 -0.424599 -0.169687 -0.199461 0.207464
5 3.682865 6.904798 10.02513 9.556218 73.51386 5 0.4057 77 0.4687659 0.319794 -0.194107
5 3728146 8.247411 10.18233 9.395262 7217499 & 0.458020 0.235570 0.09847FF 0.246192
7 3.849842 12.30099 11.01372 £.993336 67.68695 7 -0.822710 -0.465966 0166776 0.0203586
8 3.950420 12.91020 11.26918 10.33500 65.48552 g -0.437713 -0.355349 -0.528386 -0.432988
9 4088113 17.02617 1216294 9.662208 61.14868 =] 0.911465 0.523549 -0.0441F7 0.004959
10 4123040 17.50100 11.96513 9743180 60.79068 10 0.359929 -0.035447 0.203655 0.3383096
Cholesky Ordering: PIBHHCR G EXPOHH TINF Cholesky Ordering: PIBHHCR G EXFPOHH TIMF
Variance Decompasition of FIBHHCR Variance Decomposition ofG Response of FIBHHCR b Chalesly Response of G to Cholesky
One 8.0. Innovations One 8.0. Innovations
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Résumé:

La croissance économique(CE) est considérée parmi les objectifs majeur que les pays tachent de
I’atteindre, entre autre les théories économiques se différent considérablement concernant les déterminants de la
(CE) qui méne a la réalisation d’un taux de croissance élevé et permanant.vue la dépendance de la croissance
économique a un certain nombre des variables d’ordre micro et macroéconomiques, donc il soit raisonnable
I’identifier des origines de la (CE) pour stimuler et préserver cette derniere et cela via ’adoption des politiques
économiques adéquates, et opérer les changements structurels requises, Dans ce cadre, tant sur le plan
théorique que pratique la problématique de la (CE) est devenue un objet de recherche tantdt attribuée a
l'augmentation de la productivité et tantdt attachée a ’accroissement des exportations et parfois attribuée au
progrés financier, alors que certains modéles économiques rapportent (CE) soit au réle positif des dépenses du
gouvernement, soit a l'investissement publique ou privé.

A TDinstar des pays producteurs de pétrole, I'Algérie recourt aux recettes d'exportation de la richesse
pétroliere afin de parvenir a une croissance économique. Le fait d'instabilité des prix de pétrole rende
I'économie algérienne souffrant une dépendance insupportable a I'extérieur, par contre, cette situation nous
oblige de penser a I'ere post-pétrole, A cet effet, cette étude vise d’identifier les variables qui influent sur la
croissance économique en dehors du secteur des hydrocarbures, afin d’adopter les politiques et les stratégies
appropriées au-dela de ce dernier, tout en recourant a la réhabilitation d'autres secteurs afin d'atteindre des taux
élevés de la croissance loin de secteur des hydrocarbures.

Mots-clés: les déterminants de la croissance économique, la croissance économique en de hors

du secteur des hydrocarbures, la diversification économique, les réformes économiques, les séries
temporelles.

Abstract

Economic growth (E.G) represents the most important objective that countries are trying to attain;
besides, economic theories differ considerably about the determinants of (E.G) which lead to a high and
continuous growth rate, Due to The dependence of the economic growth issue upon a number of micro and
macro variables, it becomes useful to identify the causes of the (E.G) in order to stimulate and keep this one
through the adoption of adequate economic policies, And making the required structural changes.
in this case, under both theoretical and practical approaches, the issue of the (E.G) has become a research topic
sometimes attributed to the increase of productivity and sometimes attached to the increase of the exports and
other whiles Attributed to financial progress, whereas some economic models refer (E.G) either to the positive
role of government expenses or to public and private investment.

Like oil-producing countries, Algeria relies on the export earnings of oil wealth in order to achieve
economic growth. The case of no stability in oil prices makes the Algerian economy still suffering an
unbearable dependence to exterior and compels us to think about after oil stage.

In this frame, the study aims to identify many variables that influence economic growth outside the
hydrocarbon sector, in order to plan and adopt consistent policies and strategies far from the last one, through
rehabilitating other sectors in intention to achieve high rates of growth away from the hydrocarbon sector.

Keywords: determinants of economic growth, the economic growth outside the hydrocarbon
sector, the economic diversification, the economic reforms, the co-integration




