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Dependent Variable: LGDP
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Sum squared resid 1.005575 Schwarz criterion -0.164038

Log likelihood 5390586 Hannan-Cwuinn criter. -0.232946

F-statistic 193.8225 Durbin-Watson stat 1.159284
Prob(F-statistic) 0.000000
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R®=0.88

LGDP = 19.35 + 0.86 LREX

(0.000) (0.000)
R?=0.88

ki) Cun 0.86 3 dskue ciela Jyshall JaV) 8 chaliall A, of Jaadls
Prob < %5 Y Lilas) digine oo G by Lalil) (e Agibe LS ot el

AN ssiae e %5 Cua

s chaball Lo alaBY) el st o %8801 paaill Jelas dad (o Laadls
Zasall 8 Aajae ye oa) e ) agm %12 sl 8L Ll adl) g Uad
malll Jal) B il jalall 5 s abaiBy) galll (s ABMal) (LG
G juad 2l S jualll o) 8 AR (uSayd Undll s g 3sai i o
5y3all 8ol JWaaly uadll gaal) 8 ADoK el gaall 8 Ak sl s
o) OS50 Adyma aay (8] 5 Baaly B8l fhane JHie jpatiaS Jyshall gaall lasal b

Al i) e Joas 4ie 5 clypalill aae alay)
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Endogenous variables: RESIDO1
Exogenousvariables:C

Date: 041717 Time: 10:55

Sample: 19902015

Included observations: 23

Lag LogL LR FPE AlC 5C HQ

i 4321257 NA* 0.043865 -0.288805 -0.239436 -0.276389
1 6.217974 3463570 0.040591 -0.366780 -0.268042 -0.341948
2 7.881323 2.892781 0.038356*  -0D.424463*  -0.276355*  -0.387214%
3 8454727 0.947363 0.039838 -0.387368 -0.189890 -0.337703

*indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarzinfarmation criterion
HQ: Hannan-Cuinn information criterion

Eviews9 galim Alaiayl gudlall das) ot jdaall

33



(ki) il

S Sl

oled) Al Al cilaya 10:J gaad)

Schwarz -0.24 -0.26 -0.27 -0.18
Log likelihood 4.32 6.21 7.88 8.45
P 0 1 2* 3

Eviews9 gl Alaia¥l gudlall dae) Gt jdaall
Gl Jslaias e =2 & Lanliall clpalill sae of oMl Jpanll Pl e Jaads
. ADF laa
P SIS i) il ale oladl g by (0 #39all ADF sl o)jals Lid
ale oladl (ghg by 9 g asaill ADF sl :11J saa)

Mull Hypothesis: RESIDOY has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

tStatistic Prob.*
Augmented Dickey-Fuller test statistic -2.314091 0.0229
Test critical values: 1% level -2 669359
5% level -1.956405
10% level -1.6084495
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RESIDO1)
Method: Least Squares
Date: 04M17MT Time: 11:11
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDOA{-1) -0.657893 0284298  -2314001 0.0314
D(RESIDOA{-1)) 0.272898 0.223550 1.220751 0.2364
D{RESIDOA{-2)) -0.216081 0214370  -1.007980 0.3255
R-squared 0.424423 Mean dependentvar -0.002904
Adjusted R-squared 0.366866 S.D.dependentvar 0226178
S.E. of regression 0179970  Akaike info criterion -0.470950
Sum squared resid 0.647781 Schwarz criterion -0.322842
Log likelihood 8.415930 Hannan-Quinn criter. -0.433702
Durbin-Watson stat 2045789
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Mull Hypothesis: RESIDOT has a unit root

Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.”

Augmented Dickey-Fuller test statistic -2 266218 0.1804
Test critical values: 1% level -3.752946

5% level -2.998064

10% level -2.638752

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRESIDOT)

Method: Least Squares

Date: 041717 Time: 11:25

Sample (adjusted); 1993 2015

Included observations: 23 after adjustments

Wariable Coefficient Std. Error t-Statistic Frab.
RESIDO1(-1) -0 660240 0291340 -2 266218 0.0353
D{RESIDO(-1)) 0272414 0228879 1.189681 02488
D{RESIDOA(-2)) -0.216407 0219573  -0.885585 03367
C -0.009756 0.038502  -0.253392 0.8027
R-squared 0426362 WMean dependentvar -0.002904
Adjusted R-squared 0335737 5.0. dependentvar 0226178
3.E. of regression 0.184334 Akaike info criterion -01.387368
Sum squared resid 0.645599 Schwarz criterion -0.189890
Log likelinood 8.454727 Hannan-Cluinn criter, -0.337703
F-statistic 4707309 Durbin-Watson stat 2047079
Prob({F-statistic) 00127449
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Mull Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 821781 0.2041
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Variable: D{RESIDO1)
Method: Least Squares
Date: 04M7M7T Time: 11:30
Sample (adjusted). 1993 2015
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO1{-1) -0.905072 0.320745 -2.821781 0.0112
D(RESIDO1({-1)) 0.396876 0.234253 1.694214 0.1075
D(RESIDO1(-2)) -0.141841 0216706 -0.654532 0.5210
C -0.1528749 0.098109 -1.558249 0.1366
ETREMND(™19907) 0.010130 0.006429 1.575696 0.1325
R-squared 0.495895 Mean dependentwvar -0.002904
Adjusted R-squared 0.283872 S.D. dependentvar 0.226178
S.E. ofregression 0177536 Akaike info criterion -0 429626
Sum squared resid 0567343 Schwarz criterion -0.182779
Log likelinood 9940695 Hannan-Cuinn criter. -0 367544
F-statistic 4 426715 Durbin-Watson stat 20620568
Prob({F-statistic) 0.011485

Eviews9 galiy Alaial cullal) dlac) (et jdaal)

M a8 AL DA Jylaall il (b L
ADFaladialy gl Ldas ¢ gSead Baagl) Jia L) 11403, Jgand

sl & ,LsY)
ple sladl 5 il by ale aladl Wyl o0
( Trend and intercepte) (Intercepte) (none)

SHsll -2.82 -3.62 -2.26 -2.99 -2.31 -1.95
ADF ADF test | ADF ADF test | ADF ADF test
test critical test critical test critical
statistic values 5% | statistic values 5% | statistic values 5%

level level level
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V) zsalll & Laih sgiuall AL ) o mimi odel Jpall (e
e Aaall (e AelSie Sl o Jll oS 5 (ple oladl Y 5 <l 0 53 2 3 0a)
5 dpdall Jalill & Engel and Granger geiad 4slill dsjally ¥ aLdll iy
Jalll agay (5 ) Error Correction Mechanism Uadll somnas 4001 & Al
SYMRY) i de ju Gy ) 5 ECT(—1) Wl s aa dblia) ey o il
s Y (Jones and Joulfaian) HLal 8 seda¥) digha o3l N suadl) oY) b
skl Ja¥1 8 dgad) A0 T Jig Undl) emas
) sl e el 5 (ECM) Ul ramasi 39w A Ly s V)

A(LRGDP); = a + S (ALrex); + ECT; +L,

zomaad aa ) alall ae saals elay) 350 Undll il aa Zilaly L Cun
diaizmse A Bydial Axpal) 4 JaY) Aygla A5l AR 23 gai sl Jiay Uadl)
HPATRIXS

I BLa ) £55 08 Uadl) raaual zigad paki 15 J gand)

Dependent Variable: DLGDP

Method: Least Sguares

Date: 04177 Time: 14:.36

Sample (adjusted); 1991 2015

Included observations: 25 after adjustments

YWariable Coefficient Std. Errar t-Statistic Frob.
C 0.018704 0022414 0.834478 0.4130
DLREX 0350634 0077472 4 525965 0.0002
ECT{-1) -0.253318 0122585 -2.066466 0.0508
R-squared 0482200 Mean dependent var 0.038567
Adjusted R-squared 0435127 3.0 dependentvar 0.145896
S.E. of regression 0109653 Akaike info criterion -1.470828
Sum squared resid 0.264523 Schwarz criterion -1.324563
Log likelihood 21.38535 Hannan-Cuinn criter. -1.430260
F-statistic 10.24371  Durbin-Watson stat 0.864362
Frob(F-statistic) 0.000717
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Dependent Variable: A(LRGDP)

Coefficient Prob
C 0.018 0.4
A(lrex)y 0.35 0.0002
(Ect)i-1 -0.25 0.05
R°=048 R°=0.43  Prob(F-statistic) = 0.0007 DW=0.8
Normallty (jarque Bera)=1.33 Prob (jarque Beray=0.91
ARCH=0.03 PrOb (ARCH) — 0.86

clad) Jgaadl cilbuaay et uatlhal) Slas) Gt eaal)

Byiia Aygine o by ) Undd) omnai m3gat il il 1648 Jsaall miasy

0.43 50.48 Jaxad) yasill Jalaay aaaill Jalas Ja  Sleas) audi€ Gun A(lrex)t
¢S Ay Al @l s Y Gl adl gzl alalall o e sl e
Gsiall die AN Aiall ginall o)gu dygine cilS 28 Ciladeall 4ygina e Wl
Aalaal Lamsall 5LEY) IS (o A laiBY) Ay lall ae A8 5ie il i) SIS %5
Gsme e Aygine (ECt)q Uadll momad aa dalae o i 5 gl <l jabiall
Zasall 8 sadll Algh dg3)s ADe la o Al 5y i 5 %5 Ayl
Sy oY) il (f N(=0,25 Yadl) amaa’ an Jalae G i 5 il

(1) o aiall (I JET (a Ry i 558 IS 3 Alsil) <ind sa
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DW Zliaa) 1aad ol ¢ UadSU 50l Lo,V S ¢ Ll Jarque Bera

s LS ¢ sall SAILLS )Y 2 s () i Cos (0 < DW < dl)Jlase 8 o

C\.o.ay
s Uaad I Ll MU DW dglaa):178) Jgandl
p=0
P>o0 el a2 | e
0.8
0 dl du 2 4-du 4-dl 4
0 0.98 1.30 2 2.7 3.02 4
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Dependent Variable: DLGDP

Method: ARMA Maximum Likelihood (BFGS)

Date: 041717 Time: 21:37

Sample: 1991 2015

Included observations: 25

Convergence achieved after 6 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
C -0.001833 0.042455  -0.045535 0.9641
DLREX 0371422 0.050136 7.408346 0.0000
ECT(-1) -0.358441 0127498  -2811351 0.0108
AR(1) 0.607301 0.247039 24858323 0.0232
SIGMASC 0.007548 0.003085 2447018 0.0238
R-zquared 0.630604 Mean dependentvar 0.039567
Adjusted R-squared 0556724 S.D dependentwvar 0.145896
S.E. of regression 0.097136 Akaike info criterion -1.630141
Sum squared resid 0188709 Schwarz criterion -1.386366
Log likelihood 25 37676 Hannan-Quinn criter. -1.562528
F-statistic £8.535594 Durbin-Watson stat 1.582585
Prob(F-statistic) 0.000346
Inverted AR Roots 61

Eviews 9zl Alaiul cpadlall das) e : juaall
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Dependent Variable: A(LGDP)
Coefficient Prob
C -0,002 0.96
A(lrex); 0,37 0.0000
(Ect)es -0,35 0,01
Ar(1) 0,6 0,02
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R°=063 R’= 055 Prob(F-statistic) =0.0003 DW= 1.59
Normallty (jarque Bera)= 1.06 Prob arque Bera= 0.58

ARCH= 0.003 PrOb (ARCH) — 0.95

Gabad) Jgaadly Lty cpalllall das) cpar jleaal)
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O Baadl LS ¢ %5 4 ginall (g5ina e fisher s student SLadl je¥) Bl Cilaleal)
Jsti Lleay 2 A 381 (5508 Ld 0.55 02l 3paail) Jalas 5 0,63 3250 Jalae

sy i) il el g el Hla bl
(P.Value< %5 )Nl (s5ise die Lysina ECH(-1) Uadll oma aa dalaa ) i

Gad el 5 i) z3sall B sadll Alsh A5 ADle @l of ) AL B,LaY) s,
58 JS 8 Al aied g Joimy gola®Y) saill o I —0.35Uadl) maaad an Jalrs
O Jsti «al Bl %3500k (t-1) 35l (e Rl cplsll D) e Ay Ay
s %35 saiy dpabe 558 JS (e Aiiiall A3l At PR (e aaay (LB gl
8 Al aiad oe(t-1) sl 8 il cadl 8 golaidV) el Caady Leie 4l
Go s el 3 DAY GabaiV) 13 e %35 Jaley Le s 4y 43ld Jyshall sl
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p=0
p>o |owdles el e | p< 0
0 dl du 2 4-du 4-dl 4
0 0.98 1.30 2 2.7 3.02 4
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AN il i) Caen U3 ) 55 Fisher HLia) s L) Gyl Caliall HLaaY) ()

Ho Yot oY Yie
H1 Y2t oy Y1t

S0y g 68y8iee Gyl Jae sl (565 ) ) Y Lad) Jlexiad dag pé s
Al Y aleall e Granger loal

{A(lrex)t = Y CiA(Irex)c - 1 + diA(lgdp):-1 + &
A(lgdp)t = YeA(lgdp): - 1 + hiA(lrex)c- 1 + &

A A pal) il i) (S5 i pai 3 A 28Dl LAY,
dt=0 . ha

=0 :hy
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Pairwise Granger Causality Tests
Date: 0442017 Time: 23:36
Sample: 1990 2015

Lags: 2

Mull Hypothesis: Obs  F-Statistic Prab.
LGOP does not Granger Cause LREX 24 0.75458 04838
LREX does not Granger Cause LGDFP G.13657 0.0088

Eviews 9zalim Alaiul cpadlal) dae) ¢ : juaall
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LGDP LREX
LGDP 1 0.94
LREX 0.94 1
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LGDP LREX ECT(-1) LGDP LREX
i) X X
el yaaiall X X
SHsdl X
dalsill a0 I(1) I(1) 1(0) I(1) I(1)
Gilalzall 3 liaall 3,LEY) + - +
Ll Jianiall chlaleall 3,L3) + - +
Slalaall a8 0.37 -0.35 0.86
Probgydent 0.000001 0.01 0.000001
4 ginall (S5ixa (§sine Ssia
@) Gy 0.05 0.12 0.06
R’ 0.63 0.88
R 0.55 0.88
plall 7 35ail) Ln(gdp): = @ + SLn(rex); + &

Ja¥) Ayl 4Dl 3 sa

(lgdp); = 19.35 + 0.86(Irex),

A(lgdp), = -0.002 + 0.37A(Irex), - 0.35ECT,+ 0.6ar(1)
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Exogenous: Mone
Lag Length: 3 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2 282626 0.9924
Test critical values: 1% level -2 674290

5% level -1.957204

10% level -1.608175

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILREX)

Method: Least Squares

Date: 04117117 Time: 12:01

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
LREX(-1) 0.026042 0.011409 2282626 0.0348
D(LREX(-1)) -0.488813 0.242107  -2.019000 0.0586
D(LREX(-2)) -0.637398 0.216315  -2.946620 0.0086
D(LREX(-3)) -0.268162 0.238034  -1.126566 02747
R-squared 0.350981 Mean dependentvar 0.066373
Adjusted R-squared 0.242811 S.D. dependentvar 0.340672
S.E. ofregression 0.296441 Akaike info criterion 0.569028
Sum squared resid 1.581790 Schwarz criterion 0.767399
Log likelihood -2.259307 Hannan-Quinn criter. 0.615758
Durbin-Yatson stat 1.887253

gr'.m‘ GJJA:\S‘

Mull Hypothesis: LREX has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.266594 0.9706
Test critical values: 1% level -3.769597

5% level -3.004861

10% level -2.642242

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

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

Method: Least Squares

Date: 041717 Time: 12:01

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LREX{-1) 0.033501 0.125661 0.266594 0.7930
D(LREX(-1)) -0.497230 0286330  -1.736561 0.1005
D(LREX{-2)) -0.6427584 0240200 -2.676029 0.0160
D(LREX{-3)) -0.273009 0258056  -1.057944 0.3049

C -0.049545 0831108  -0.059613 0.9532
R-squared 0351116 Mean dependentvar 0.066373
Adjusted R-squared 0.198438 S.D. dependentvar 0.340672
S.E. of regression 0.305003 Akaike info criterion 0.659728
Sum squared resid 1581459 Schwarz criterion 0.907692
Log likelihood -2 257008 Hannan-Quinn criter. 0.718141
F-statistic 2299709 Durbin-Watson stat 1.887708

Prob{F-statistic) 0100877
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Mull Hypothesis: LREX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.418228 0.3610
Test critical values: 1% level -4.440739

5% level -3.632896

10% level -3.254671

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

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

Method: Least Squares

Date: 041717 Time: 12:02

Sample (adjusted). 1994 2015

Included observations: 22 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LREX(-1) -1.001234 0.414036 -2.418228 0.0279
D{LREX(-1)} 0.193412 0.363978 0.531385 0.6025
D{LREX(-2)) -0.162899 0278428  -0.585067 0.5667
D{LREX(-3)) -0.072578 0236308  -0.307131 0.7627
c 5546507 2277130 2435744 0.0269
@TREND{™19907) 0.091710 0.035409 2590038 0.0197
R-squared 0542804 Mean dependentvar 0.066373
Adjusted R-squared 0399930 S.D. dependentvar 0.340672
S.E. of regression 0263898 Akaike info criterion 0.400485
Sum squared resid 1114277 Schwarz criterion 0.698052
Log likelihood 1584551 Hannan-Qinn criter. 0.470581
F-statistic 3799188 Durbin-Watson stat 1.785653
Prob(F-statistic) 0.018500

g gieall die Asall gl Ay ) Eia) Ay 2-1
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Mull Hypothesis: LGDP has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.691140 0.9743
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 0411717 Time: 11:55

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
LGDP(-1) 0.001951 0.001154 1.691140 0.1049
D{LGDP{-1)) 0.087101 0.203278 0.428481 0.6725
R-squared 0.006377 Mean dependentwvar 0.053841
Adjusted R-squared -0.038787 5.0D. dependentvar 0.129685
S.E. ofregression 0.132186 Akaike info criterion -1.129553
Sum squared resid 0.384411 Schwarz criterion -1.031382
Log likelihood 15.55463 Hannan-Quinn criter. -1.103508
Durbin-\Watson stat 1709417
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Mull Hypothesis: LGDP has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.600605 0.8529
Test critical values: 1% level -3.737853

5% level -2.991878

10% level -2.635542

*Mackinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 041717 Time: 11:57

Sample (adjusted): 1992 2015

Included obsemrvations: 24 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
LGDP{-1) -0.029236 0.048677  -0.600605 0.5545
D{LGDP{-1)) 0.133397 0.218352 0.610927 0.5478

C 0.782159 1.220449 0.640878 0.5285
R-squared 0.025438 Mean dependent var 0.053941
Adjusted R-squared -0.067377 S.D. dependentvar 0.1296495
S.E. of regression 0.133993 Akaike info criterion -1.065589
Sum squared resid 0.377037 Schwarz criterion -0.918332
Log likelinood 15.78707 Hannan-Quinn criter. -1.026522
F-statistic 0274072 Durbin-Watson stat 1.765616

Prob(F-statistic) 0.762955

oY) z dgadll

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.705507 07172
Test critical values: 1% level -4.394309

5% level -3.612199

10% level -3.243079

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

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

Method: Least Squares

Date: 041717 Time: 11:59

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.237905 0.139492  -1.705507 0.1036
D{LGDP{-1)) 0.064908 0.215196 0.301621 0.7661

C 5.769584 3.352968 1.720739 0.1007
@TREMND("19907) 0.019461 0.012249 1.588827 0.1278
R-zquared 0.134660 Mean dependentvar 0.053941
Adjusted R-squared 0.004859 S.D. dependentvar 0.129695
S.E. of regression 0.129380 Akaike info criterion -1.101121
Sum squared resid 0.334781 Schwarz criterion -0.904779
Log likelihood 17.21346 Hannan-Quinn criter. -1.049032
F-statistic 1.037435 Durbin-Watson stat 1.590261

Prob(F-statistic) 0.397422
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Mull Hypothesis: DILREX) has a unit root
Exogenous: Mone
Lag Length: 3 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.352493 0.0213
Test critical values: 1% level -2.679735

5% level -1.958088

10% level -1.607830

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

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

Method: Least Squares

Date: 041717 Time: 08:38

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
D(LREX(-1)) -1.467417 0623770  -2.352498 0.0310
D{LREX(-1),2) 0.259076 0.518457 0.499705 0.6237
D{LREX(-2),2) -0.093527 0.365863  -0.255634 0.8013
D{LREX(-3),2) -0.111817 0.235026  -0.475763 0.6403
R-squared 0661263 Mean dependent var 0.009676
Adjusted R-squared 0.601486 S.D. dependentvar 0.520005
S.E. ofregression 0.328269 Akaike info criterion 0779677
Sum squared resid 41.831929 Schwarz criterion 0.978633
Log likelihood -4 186603 Hannan-Cinn criter. 0.822855
Durbin-Watson stat 1.573359

g.t'lfd\ GJJA:\S‘

Mull Hypothesis: D{LREX) has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)

tStatistic Prob.*

Augmented Dickey-Fuller test statistic -4.193696 0.0041
Test critical values: 1% level -3.788030

5% level -3.012363

10% level -2.646119

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLREX,2)

Method: Least Squares

Date: 041717 Time: 08:42

Sample (adjusted): 1995 2015

Included obsernvations: 21 after adjustments

Variable Coeflicient 5td. Error -Statistic Prob.
D(LREX(-1)) -2.930530 0.693806  -4.193696 0.0007
D(LREX(-1).2) 1.377420 0.559517 2.461802 0.0256
D(LREX(-2),2) 0.634867 0.382200 1.661085 0.1162
D(LREX(-3),2) 0.211583 0.219334 0.964568 0.3491
C 0.246098 0.080289 3.065154  0.0074
R-squared 0.786582 Mean dependentwvar 0.009676
Adjusted R-squared 0.733227 3.D.dependentvar 0.520005
S.E. of regression 0.268583 Akaike info criterion 0.412044
Sum squared resid 1.154191 Schwarz criterion 0.661640
Log likelihood 0664084 Hannan-Quinn criter. 0466918
F-statistic 1474253 Durbin-Watson stat 1.932479
Prob(F-statistic) 0.000031
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Mull Hypothesis: D(LREX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.936478 0.0287
Test critical values: 1% level -4 467895
5% level -3.644963
10% level -3.261452
*MacKinnon {1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LREX.2)
Method: Least Squares
Date: 0417117 Time: 08:39
Sample (adjusted): 1995 2015
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LREX(-1)) -3.127108 0.794382 -3.936478 0.0013
D{LREX(-1),2) 1.528181 0.631026 2421740 0.0286
D(LREX(-2),2) 0733396 0.427773 1.714453 0.1070
D(LREX(-3),2) 0.259671 0.239787 1.082924 0.2959
c 0168142 0.160547 1.047305 0.3115
@TREMD(™990") 0.006224 0.011018 0564919 0.5805
R-squared 0791028 Mean dependentvar 0.009676
Adjusted R-squared 0721370 5.D. dependentvar 0.520005
S.E. ofregression 0.274487  Akaike info criterion 0.487130
Sum squared resid 1.130146 Schwarz criterion 0.785565
Log likelihood 0.885135 Hannan-Quinn criter. 0.551898
F-statistic 11.35597 Durbin-Watson stat 1.954450
Prob(F-statistic) 0.000114

Ul - 3gail

MNull Hypothesis: D(LGDP) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

D) @A die daal) gl Ayliiad Aa 2-2

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.431301 0.0175
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608485
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 041717 Time: 08:34
Sample (adjusted). 1993 2015
Included observations: 23 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
D{LGDP{-1}} -0.656243 0.269914  -2.431301 0.0241
D{LGDP{-1),2) -0.058064 0.207973  -0.279190 07828
R-squared 0.314035 Mean dependentvar -0.012349
Adjusted R-squared 0.281370 S.0D. dependent var 0166179
S.E. ofregression 0.140874 Akaike info criterion -0.998965
Sum squared resid 0.416753 Schwarz criterion -0.900227
Log likelihood 13.48810 Hannan-Quinn criter. -0.974133

Durbin-VWatson stat 1.923755
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MNull Hypothesis: D(LGDP) has a unit root

Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-2.804896 0.0731

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

-3.752948
-2.998064
-2.638752

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LGDP,2)
Method: Least Squares

Date: 041717 Time: 08:36
Sample (adjusted). 1993 2015

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP{-1)) -0.898255 0320246  -2.804896 0.0109
D{LGDP(-1),2) 0.023263 0.212861 0.109286 0.9141

C 0.047018 0.034971 1.344481 0.1938
R-sgquared 0.370895 Mean dependentvar -0.012849
Adjusted R-squared 0307984 S.D. dependentvar 0166179
3.E. of regression 0138240 Akaike info criterion -0.993536
Sum squared resid 0382209 Schwarz criterion -0.850428
Log likelihood 14.48317 Hannan-Quinn criter. -0.961288
F-statistic 5.895587 Durbin-Watson stat 1747363
Prob(F-statistic) 0.0098710

S z s

Mull Hypothesis: D(LGDP) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-2.465618 0.3400

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

4416345
-3.522033
-3.243592

*MacKinnon (1998) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: DILGDP,2)
Method: Least Squares

Date: 041717 Time: 08:37
Sample (adjusted). 1993 2015

Included observations: 23 after adjustments

Std. Error t-Statistic Prob.

0367182  -2.465618 0.0234
0.240816 0.114789 0.9098
0.071085 0624181 0.5399
0.005066 0.043155 0.9660

Variable Coefficient
D{LGDP{-1)) -0.805331
D{LGDP(-1),2) 0.027643

cC 0.044370
@TREND(™19907) 0.000219
R-squared 0.370956
Adjusted R-squared 0271634
S.E. of regression 0.141825
3um squared resid 0382171
Log likelinood 14.48429
F-statistic 3.734858
Prob(F-statistic) 0.028954

Mean dependent var -0.012849
5.0D. dependentvar 0166179
Akaike info criterion -0.911678
Schwarz criterion -0.714200
Hannan-Quinn criter. -0.862013
Durbin-Watson stat 1.740033
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