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Abstract:

This study aims to determine the relationship between the exchange rate of the " dinar"
against the " dollar” and the total macroeconomic variables selected for the period 1970-2015 in
Algeria. And to achieve the objective of this study, we applied factor analysis using Principal
Components Analysis (PCA) to identify and describe the infrastructure and the relationship
between the variables of the study and to highlight the most important variables related to the
"dinar" exchange rate. The Johansen co-integration test was used as well as a causality test, and
by using the results of these tests, two models were estimated for this study. After confirming the
existence of a co-integration between the "dinar" exchange rate and the money supply, exports
and imports; the model (ECM) was used as the last step of co-integration, which revealed a
positive correlation between these variables, and in the case of the series in which there is a lack
of common integration; while they cause each other according to the concept of "Granger" of
short-term and one-way causality, we mean both revenue and public expenditure on the one hand,
and the "dinar" exchange rate on the other hand used the (ARDL) model, Which proved an
inverse relationship and a direct relationship, respectively.

While the results of the previous test showed the absence of the relationship between the dinar
exchange rate and both the inflation rate and the net inflows of balance of payments in Algeria
during the period under study.
The most important proposals are:
= It is necessary to activate exchange rate policy instruments in Algeria in order to achieve the
set objectives and reduce internal and external imbalances;
= The need for radical reforms to eliminate and control the parallel market, imposing stiff
penalties and fines on traders and brokers attempting to manipulate exchange rates;
= The government should work to set up and activate exchange offices with support and reform
of the banking system and increase its confidence in the public and institutions, by all means in
line with global changes;
= The need to diversify the sources of foreign exchange reserve accumulation and to increase the
pressure on exchange rates by maintaining and monitoring foreign exchange reserves, with the
need to put in place strict and effective trade barriers on foreign exchange reserves. the
imports;
= An independent monetary policy should be put in place to control inflation and control the
money supply and achieve monetary stability, while giving the Central Bank more freedom
and powers in the exercise of its functions and strengthening its independence from
government decisions;
= The need to orient the fiscal policy to preserve the stability of the dinar exchange rate and
rationalize the public budget by re-examining the structure of public expenditure and by
orienting the strategic sectors towards a control of their growth rate according to the economic
situation;
= The need to pay attention to the development, financing, monitoring and implementation of
infrastructure in line with the highest international standards for their effective role in
supporting sustainable development. Also, the Algerian government should also review rule
51/49, which discourages foreign investors.

Keywords: Exchange Rate, Algerian Dinar, Macroeconomic Variables, Factor Analysis, Co-
Integration And Causality, Error Correction Model (ECM), ARDL Model.
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Résumé:

L’objectif de cette étude est de déterminer la relation entre le taux de change du "dinar" par
rapport au "dollar" et le total des variables macroéconomiques sélectionnées pour la période 1970-
2015 en Algérie. Et pour atteindre 1’objectif de cette étude, nous avons appliqué une analyse
factorielle a I’aide de L'analyse en composantes principales (ACP) afin d'identifier et de décrire
I'infrastructure et la relation entre les variables de I'étude et de mettre en évidence les variables les
plus importantes liées au taux de change du "dinar". 1l a été utilisé le test de la Co-intégration de
"Johansen" ainsi qu'un test de causalité, et en utilisant les résultats de ces tests, deux modéles ont
été estimés pour cette étude. Aprés avoir confirmé ’existence d’une Co-intégration entre le taux
de change du dinar et la masse monétaire, les exportations et les importations, le modéle (ECM) a
été utilisé comme derniére étape de la Co-intégration, ce qui a révélé une corrélation positive entre
ces variables, et dans le cas de la série dans laquelle il y a un manque d'intégration commune; s’ils
se causent mutuellement selon le concept de "Granger" de causalité a court terme et a sens unique,
nous entendons a la fois les recettes et les dépenses publiques d’une part, et le taux de change
"dinar" de I’autre utilis¢ (ARDL ) mode¢le, qui a prouvé une relation inverse et une relation
directe, respectivement.

Alors que les résultats du test précédent montraient 1’absence de relation entre le taux de change
du dinar et le taux d’inflation et les entrées nettes de balance des paiements en Algérie au cours de
la période considérée.

Les propositions les plus importantes sont les suivantes:

= || est nécessaire d'activer les instruments de politique de taux de change en Algérie afin
d'atteindre les objectifs fixés et de réduire les déséquilibres internes et externes;

= La nécessité de réformes radicales visant a éliminer et a contrdler le marché paralléle, en
imposant des pénalités séveéres et des amendes aux commercants et aux courtiers tentant de
manipuler les taux de change;

= Le gouvernement doit ceuvrer a la mise en place et a I'activation de bureaux de change avec le
soutien et la réforme du systeme bancaire et accroitre sa confiance chez le public et les
institutions, par tous les moyens en adéquation avec les changements globaux;

»[La nécessit¢ de diversifier les sources d’accumulation de réserves de change ainsi que
d’accroitre la pression sur les taux de change en maintenant et en surveillant les réserves de
devises, avec la nécessité de mettre en place des barrieres commerciales strictes et efficaces sur
les importations;

= Une politique monétaire indépendante devrait étre mise en place pour contréler l'inflation et
contrdler la masse monétaire et parvenir a la stabilitté monétaire, tout en conférant plus de
liberté et de pouvoirs & la Banque centrale dans I'exercice de ses fonctions et en renforgant son
indépendance par rapport aux décisions gouvernementales;

= La nécessité d'orienter la politique budgétaire pour préserver la stabilité du taux de change du
dinar et de rationaliser le budget public en réexaminant la structure des dépenses publiques et
en orientant les secteurs stratégiques vers un contrdle de leur taux de croissance en fonction de
la situation économique;

= La nécessité de préter attention au développement, au financement, au suivi et a la mise en
place d'infrastructures conformes aux normes internationales les plus strictes pour leur rdle
efficace dans le soutien du développement durable. Aussi, Le gouvernement algérien devrait
également revoir la regle 51/49, qui décourage les investisseurs étrangers.

Mots-clés: Taux De Change, Dinar Algérien, Variables Macroéconomiques, L’analyse
Factorielle, Co-Intégration Et Causalité, Modele De Correction D'erreur (ECM), Modele ARDL.
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INF | REVc | GEc Mac FDIc | EXc IMc¢ TC | & pizedl

-0,3455| 0,7981 | 0,7880 | 0,7502 |-0,1027 | 0,8009 | 0,7815 1 TC

-0,3035| 0,7678 | 0,9861 | 0,9802 | 0,0393 | 0,8790 1 0,7815 | IMc

-0,3763| 0,8454 | 0,8610 | 0,8850 | 0,0804 1 0,8790 | 0,8009 | EXc

-0,2185 | -0,0065 | -0,0465 | -0,0242 1 0,0804 | 0,0393 |-0,1027 | FDl¢

-0,3437| 0,7752 | 0,9832 1 -0,0242| 0,8850 | 0,9802 | 0,7502 | Myc

-0,2859 | 0,7915 1 0,9832 |-0,0465| 0,8610 | 0,9861 | 0,7880 | GEc

-0,3710 1 0,7915 | 0,7752 | -0,0065 | 0,8454 | 0,7678 | 0,7981 | REV¢

1 -0,3710-0,2859 | -0,3437 | -0,2185 | -0,3763 | -0,3035 | -0,3455| INF
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(KMO And Bartlett's Test) L

0,762 |Kaiser-Meyer-Olkin Measure Of Sampling Adequacy.

522,427 | Approx. Chi-Square

28 Df Bartlett's Test Of Sphericity

0,000 Sig.
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' 1BM Knowledge Center, KMO and Bartlett's Test, Available On The Site: https://www.ibm.com/support/kn
owledgecenter/en/SSLVMB_sub/spss/tutorials/fac_telco_kmo_01.html , Date De Vue :18/12/2017.

syl Bghiae OF LS ¢ hall (Solow Sl i G BLEYT Jales OF e colpadll DL B0 gy ¥ T 5 )l g2 :
oead) Al (ol ) ad) e S3s) oliall s Lad hal) e aolis ot 0SS B Bpiall

Z IBM Knowledge Center, Factor Analysis Descriptives, Available On The Site: https://www.ibm.com/support/
knowledgecenter/en/SSLVMB_24.0.0/spss/base/idh_fact_des.html , Date De Vue :18/12/2017.

& \‘ 228 ) ®




Bl @ R&I Ry lmgp il Lygially sl gra ooy Bp¥ell hrggla sypmagl dpanld Dby - Gualill Jpll

(gl DLV cMalas Bginnn) Gyl wipize op Sradl L) i 1(04-05) o3 Jgdd!

INF |REVc| GEc | Mac | FDI¢c | EXc | IMc | TC O ol

0,114 |-0,039-0,011| 0,028 | 0,127 | -0,052|-0,013| 0,196 | TC

-0,012 | 0,019 | -0,008 | -0,004 | -0,048 | -0,008 | 0,014 |-0,013| IM¢

-0,043|-0,070| 0,016 | -0,020 | -0,040| 0,101 |-0,008 | -0,052 | EXc¢

0,190 |-0,037| 0,017 | 0,030 | 0,587 | -0,040|-0,048| 0,127 | FDI¢

0,045 | 0,008 |-0,007 | 0,016 | 0,030 | -0,020 [ -0,004 | 0,028 | Myc

-0,0231-0,020| 0,011 | -0,007| 0,017 | 0,016 |-0,008 |-0,011| GE¢

Anti-image Covariance

0,052 | 0,192 | -0,020 | 0,008 |-0,037|-0,070| 0,019 |-0,039 | REV¢

0,627 | 0,052 | -0,023 | 0,045 | 0,190 | -0,043|-0,012| 0,114 | INF

0,326 | -0,203|-0,236 | 0,511 | 0,375 |-0,369 |-0,251|0,799%| TC

-0,127| 0,358 | -0,619 | -0,264 | -0,525 | -0,211 | 0,803% | -0,251 | IMc

-0,171-0,504 | 0,476 |-0,507 | -0,163 | 0,796 | -0,211 | -0,369 | EXc

0,313 |-0,111| 0,212 | 0,313 | 0,090%| -0,163 | -0,525 | 0,375 | FDl¢

0,456 | 0,149 | -0,562 | 0,764%| 0,313 | -0,507 | -0,264 | 0,511 | Myc

-0,270|-0,4380,756% | -0,562 | 0,212 | 0,476 |-0,619 |-0,236 | GEc

Anti-image Correlation

0,150 | 0,831%| -0,438 | 0,149 | -,111 | -0,504 | 0,358 | -0,203 | REV¢

0,572%| 0,150 | -0,270| 0,456 | 0,313 |-0,171|-0,127| 0,326 | INF
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Forecast: TCF3

Actual: TC

Forecast sample: 1970 2015

Adjusted sample: 1974 2015

Included observations: 42

Root Mean Squared Error  3.720081

Mean Absolute Error 2.746795

Mean Abs. Percent Error  15.95740

Theil Inequality Coefficient 0.035925
Bias Proportion 0.000000
Variance Proportion 0.023402
Covariance Proportion  0.976598
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Forecast: TCF5
100 | Actual: TC
/| | Forecast sample: 1970 2015
Adjusted sample: 1973 2015
Included observations: 43
Root Mean Squared Error  3.975699
Mean Absolute Error 2.743053
Mean Abs. Percent Error  10.66427
Theil Inequality Coefficient 0.038636
Bias Proportion 0.000000
Variance Proportion 0.006162
Covariance Proportion  0.993838
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Forecast: TCF6

100 4 /| | Actual: TC

'l | Forecast sample: 1970 2015

Adjusted sample: 1975 2015

Included observations: 41

Root Mean Squared Error  3.311626

Mean Absolute Error 2.426387

Mean Abs. Percent Error  13.45298

Theil Inequality Coefficient 0.031553
Bias Proportion 0.000000
Variance Proportion 0.010067
Covariance Proportion  0.989933
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7794252052

11,989283

3,9659

6822227842

4800658251

26773103,5

1,3363E+10

5963877912

7286366749

17,523923

3,8532667

5760244830

6538762075

4570850,88

1,4177E+10

5962524105

8260003928

11,348601

3,83745

6582105429

8552399779

56639511,6

1,5195E+10

7150175290

9680742144

9,5178245

4,3158083

6911232594

8902852041

1871226,76

1,5465E+10

8168657549

1,1247E+10

14,654843
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4,5921917

6567151794

8042447072

-7123704,4

1,8337E+10

9633835082

9873334523

6,5425096

4,7888

6247292210

7620185561

52411,0398

2,0823E+10

1,0645E+10

1,012E+10

5,9671639

4,983375

5949508583

7400526137

93167,4767

2,2601E+10

1,0632E+10

1,1766E+10

8,116398

5,0278

5199498829

6783060403

41791,4325

2,3519E+10

1,0489E+10

1,1121E+10

10,482287

4,7023167

4057031131

3266174646

497057,684

2,1224E+10

9519167136

8385378674

12,371609

4,8497417

2971915228

3631770384

322969,461

2,2442E+10

9047838539

8091253053

7,4412609

5,9147667

3567993747

3731822230

1069590,07

2,407E+10

9834638623

7682027663

5,911545

7,6085583

5267096539

5407282848

908891,868

2,3162E+10

9358281754

8749429688

9,3043613

8,9575083

5607143667

7879242461

21580,7543

2,2123E+10

8795595285

9826580813

16,652534

18,472875

7127248262

1,1957E+10

595741,406

2,1229E+10

1,0857E+10

1,274E+10

25,886387

21,836075

7329729609

9680204596

1166243,81

2,1166E+10

1,6333E+10

1,2124E+10

31,669662

23,345407

6612457446

7725649341

0

1,884E+10

1,5371E+10

1,0125E+10

20,540326

35,058501

8500537462

8105585396

0

1,6892E+10

1,4153E+10

1,1925E+10

29,047656

47,662727

9882330971

9598456288

0

1,4248E+10

1,4628E+10

1,178E+10

29,779626

54,748933

8085707922

1,202E+10

4380954,09

1,3763E+10

1,1757E+10

1,3389E+10

18,679076

57,70735

7697192726

1,215E+10

3989932,83

1,5394E+10

1,297E+10

1,4221E+10

5,7335228

58,738958

8076631057

8610585514

8869753,09

1,7539E+10

1,2805E+10

1,1325E+10

4,9501616

66,573875

8699171273

1,1973E+10

4153906,17

1,947E+10

1,3699E+10

1,354E+10

2,6455111

75,259792

9802021188

2,3528E+10

3976598,98

2,2146E+10

1,6726E+10

2,2405E+10

0,3391632

77,215021

1,0419E+10

2,0164E+10

15162087,9

3,2733E+10

1,7994E+10

2,0507E+10

4,2259883

79,6819

1,2854E+10

2,0162E+10

14303948,5

3,8102E+10

2,0827E+10

2,1532E+10

1,4183019

77,394975

1,3492E+10

2,45E+10

8216581,05

4,2501E+10

2,1115E+10

2,5433E+10

4,268954

72,06065

1,6286E+10

2,8961E+10

10926295,1

4,5153E+10

2,3404E+10

2,7629E+10

3,9618003

73,276308

1,8254E+10

4,1816E+10

14127736,6

4,9746E+10

2,5078E+10

3,7676E+10

1,3824466

72,646617

1,8616E+10

4,7528E+10

21990305,1

5,8172E+10

2,9301E+10

4,3478E+10

2,3145241

69,2924

2,2085E+10

4,8553E+10

19433704,2

6,9067E+10

3,5816E+10

4,249E+10

3,6738273

64,5828

2,8259E+10

5,598E+10

28990840,9

7,6426E+10

4,6048E+10

3,189E+10

4,8629905

72,647417

2,9665E+10

3,4786E+10

28544193,3

7,5781E+10

4,4125E+10

3,4035E+10

5,7343334

74,385983

3,0118E+10

4,3336E+10

23003691,2

8,2807E+10

4,4669E+10

3,0746E+10

3,9130435

72,937883

3,2936E+10

5,1416E+10

24600015,4

9,4996E+10

5,4835E+10

3,2559E+10

4,5217647

77,535967

3,4327E+10

4,8962E+10

13182407,9

9,6778E+10

4,5735E+10

3047904088

8,8945853

79,3684

3,7172E+10

4,3883E+10

14396360,2

1,0161E+11

5,8541E+10

3,2505E+10

3,2536842

80,579017

3,9022E+10

4,1883E+10

12440634,9

1,1297E+11

6,3301E+10

3,4876E+10

2,9164064

100,69143

4,0978E+10

2,7473E+10

-4634132,3

1,0813E+11

6,907E+10

3,9079E+10

4,784977

Taalale
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Correlation Matrix®

TC IMc EXc | FDIc | My GE: | REVc | INF
Tc | 1,000 | 781 801 | -103 | 750 788 | 798 | -345
IMc | 781 | 1,000 | 879 039 980 986 | 768 | -303
EX. | 801 | 879 | 1,000 | ,080 885 861 845 | -376
comelation 0% | 7108 | 038 080 | 1,000 | -024 | -046 | -006 | -218
My | 750 | 980 885 | -024 | 1000 | 983 | ;775 | -344
GEc | 788 | 986 861 | -046 | 983 | 1,000 | ,792 | -286
REVc | 798 | 768 845 | -006 | 775 792 | 1000 | -371
INF | -345 | -303 | -376 | -218 | -344 | -286 | -371 | 1,000
TC 000 000 248 000 000 | 000 | ,009
IMc | ,000 000 398 000 000 | 000 | 020
EXc | 000 | 000 298 000 000 | 000 | ,005
Sig. (1-tled) FDIc | 248 | 398 298 437 380 | 483 | 072
My | ,000 | 000 000 437 000 | 000 | 010
GEc | 000 | 000 000 380 000 000 | 027
REV: | ,000 | ,000 ,000 483 000 ,000 ,006
INF | 009 | ,020 005 072 010 027 ,006

a.

Determinant = 3,411E-006

Loyl Ol s A prdeod) SluLlg "OlaLi))" Aol LUST HLa 1 1(03) 03y ekl

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,162
Approx. Chi-Square 522,427
Bartlett's Test of Sphericity df 28
Sig. ,000
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Anti-image Matrices

TC | IMc | EXc | FDIc | My | GE: | REV: | INF

TC ,196 | -,013 | -,052 ,127 ,028 | -,011 | -,039 | ,114
IMc -,013 | ,014 | -,008 | -048 -,004 | -,008 | ,019 | -,012
EXc -,052 | -,008 | ,101 -,040 -020 | ,016 | -,070 | -,043
FDI¢ ,127 | -,048 | -,040 ,587 ,030 ,017 | -,037 | ,190
My ,028 | -,004 | -,020 ,030 ,016 | -,007 | ,008 | ,045
GEc -011 | -,008 | ,016 ,017 -,007 | ,011 | -,020 | -,023
REV¢ | -039 | ,019 | -070 | -,037 ,008 | -,020 | ,192 | ,052
INF ,114 | -,012 | -,043 ,190 ,045 | -,023 | ,052 | ,627
TC 799 | -251 | -,369 ,375 511 | -,236 | -,203 | ,326
IMc -251 | ,803% | -,211 -,525 -264 | -619 | ,358 | -127
EXc -369 | -211 | ,796° | -,163 -507 | ,476 | -504 | -171
FDlc 375 | -525 | -,163 ,090°% ,313 ,212 | -111 | ,313
Mac 511 | -,264 | -,507 ,313 ,764°% | -562 | ,149 | ,456
GEc -236 | -619 | ,476 ,212 -562 | ,756° | -,438 | -,270
REVc | -,203 | ,358 | -504 | -111 ,149 | -,438 | ,831° | ,150
INF 326 | -,127 | -171 ,313 456 | -270 | ,150 | ,572°

Anti-image Covariance

Anti-image Correlation

a. Measures of Sampling Adequacy(MSA)

Aty Aobdl Ol il el 8392 yles! 1(05) o3y 3elol!

Communalities

Initial Extraction
TC 1,000 77
IMc 1,000 ,923
EXc 1,000 ,890
FDIc 1,000 Nea
Mac 1,000 ,925
GEc 1,000 ,936
REVc 1,000 ,788
INF 1,000 ,545

Extraction Method: Principal
Component Analysi

® { 206 ) o
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Total VVariance Explained

\ 297 )

- Initial Eigenvalues Extraction Sums of Squared Rotation Sums of Squared
% Loadings Loadings
= % of Cumulative % of Cumulativ % of Cumulati
S Total Variance % Total Variance e% Total Variance ve %
1 5,388 67,347 67,347 5,388 67,347 67,347 5,292 66,151 66,151
2 1,173 14,658 82,005 1,173 14,658 82,005 1,268 15,854 82,005
3 124 9,053 91,059
4 373 4,657 95,716
5 ,204 2,545 98,261
6 121 1,507 99,767
7 ,012 144 99,912
8 ,007 ,088 100,000
Extraction Method: Principal Component Analysis.
29oeell pgls |3 Jalgall B5dan :(07) 03y Goekol!
Component Matrix?
Component
1 2
TC 874 ,110
IMc ,960 ,041
EXc ,942 -,052
FDlI¢ ,010 -,882
Mac ,959 ,065
GEc ,960 117
REVc ,887 ,006
INF -,429 ,601
Extraction Method: Principal
Component Analysis.
a. 2 components extracted.
o { ) )
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Rotated Component Matrix®

Component
1 2
TC ,881 ,023
IMc ,955 ,104
EXc ,923 ,194
FDI¢ -,123 873
Mac ,958 ,080
GEc ,967 ,029
REV. ,878 ,128
INF -,334 -,659

Extraction Method: Principal
Component Analysis.
Rotation Method: Varimax with
Kaiser Normalization.

a. Rotation converged in 3

iterations.

CJ\S«}WU g))\ﬁsj\ Jju\?, (09) ":9) M\

Agglomeration Schedule

Cluster Combined Stage Cluster First Appears
Stage Coefficients Next Stage
Cluster 1 | Cluster 2 Cluster 1 Cluster 2
1 2 6 ,986 0 0 2
2 2 5 ,982 1 0 3
3 2 3 875 2 0 5
4 1 7 ,798 0 0 5
5 1 2 ,788 4 3 6
6 1 4 -,010 5 0 7
7 1 8 -,321 6 0 0
( 208 ) ®
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Squared cosines of the observations:
F1 F2 F3 F4
1970 0,8150 0,1625 0,0028 0,0130
1971 0,7007 0,0034 0,2394 0,0510
1972 0,7843 0,0670 0,1093 0,0370
1973 0,8713 0,0543 0,0437 0,0287
1974 0,1211 0,7285 0,1382 0,0027
1975 0,7145 0,2496 0,0157 0,0106
1976 0,5250 0,3814 0,0910 0,0011
1977 0,6272 0,2289 0,1382 0,0008
1978 0,7842 0,0026 0,2064 0,0004
1979 0,9023 0,0299 0,0112 0,0248
1980 0,3497 0,4963 0,1502 0,0000
1981 0,7742 0,1415 0,0025 0,0057
1982 0,5514 0,0645 0,2397 0,0855
1983 0,6194 0,0096 0,2116 0,1044
1984 0,6743 0,0392 0,1294 0,0687
1985 0,7403 0,0854 0,0469 0,0508
1986 0,8207 0,0952 0,0107 0,0430
1987 0,7411 0,0169 0,1316 0,0751
1988 0,6779 0,0045 0,1814 0,1071
1989 0,7794 0,0475 0,0737 0,0733
1990 0,7101 0,2356 0,0145 0,0063
1991 0,3322 0,4098 0,2178 0,0225
1992 0,2238 0,4251 0,3253 0,0212
1993 0,4813 0,4138 0,0936 0,0023
1994 0,2361 0,4617 0,2497 0,0458
1995 0,1664 0,4747 0,2502 0,0773
1996 0,2589 0,3629 0,0509 0,2261
1997 0,1351 0,0143 0,5060 0,1434
1998 0,1845 0,0035 0,3961 0,0525
1999 0,0201 0,0004 0,6308 0,0703
2000 0,1239 0,0076 0,5904 0,2155
2001 0,2000 0,0406 0,2390 0,3067
2002 0,3481 0,0587 0,3031 0,1258
2003 0,5370 0,0004 0,2132 0,2011
2004 0,7371 0,0029 0,1180 0,1358
2005 0,7251 0,0208 0,0647 0,1376
2006 0,7434 0,0339 0,0109 0,1345
2007 0,8596 0,0110 0,0009 0,0559
2008 0,8942 0,0254 0,0251 0,0000
2009 0,9364 0,0182 0,0258 0,0003
2010 0,9777 0,0104 0,0072 0,0030
2011 0,9557 0,0052 0,0202 0,0103
2012 0,5707 0,0101 0,0444 0,1563
2013 0,9644 0,0004 0,0041 0,0292
2014 0,9479 0,0018 0,0034 0,0378
2015 0,8621 0,0467 0,0003 0,0196
Values in bold correspond for each observation to the factor for which the
squared cosine is the largest
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Null Hypathesis: TC has a unit root
Exogenous: None
Lag Length’ 1 (Automatic - based on SIC, maxiag=1)

Null Hypothesis: TC has a unit root
Exagenous: Constant
Lag Length: 1 (Automatic - based on SIC, madag=1)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 1.784697  0.9806
Test critical values: 1% level -2818579

5% level -1.948485

10% level -1.612135

t-Statistic Prop.”

Dickey-Fuller test stafistic 0630317 09830
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2 603064

Null Hypothesis: TG has a unit root
Exogenous: Canstant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxiag=1)

tStatistic  Prop*

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

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

Method: Least Squares

Date: 11/27117 Time: 21:00

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefiicient Std. Error 1-Statistic Prob.
TCH1) 0.027445 0.015378 1784897 0.0815
D(TC(-1) 0449989 0177071 2541285 00148
R-squared 0.119554  Mean dependent var 2476791
Adjusted R-squared 0098591 S.D. dependent var 4761962
SE. of regression 4521129 Akaike info criterion 5.809789
Sum squared resid 858.5054  Schwarz criterion 5980889
Log likelihood -127.7934  Hannan-Quinn criter. 5.929865

Durbin-Watson stat 1621732

(1996) one-sided p-values

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

Method: Least Squares

Date: 11/277 Time: 21:03

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient Std. Error -Statistic Prob
TC(-1) 0.013625 0.021617 0.620317 05320
D(TC(-1) 0421367 0180186 2338513  0.0243
c 0956871  1.049696  0.911570  0.3673
R-squared 0.137044 Mean dependentvar 2176791
Adjusted R-squared 0.094948 S.D. dependent var 4.761962
S.E. of regression 4530254 Akaike info criterion 5925179
Sum squared resid 841.4514  Schwarz criterion £.046829
Log likelihood -127.3539 Hannan-Quinn criter. 5.970293
F-statistic 3265547 Durbin-Watson stat 1604741

Prob(F-statistic) 0.048727

Augmented Dickey-Fuller test statistic -1.836637 0.6697
Test crtical values: % level 4180011

5% level -3515523

10% level -3.188259
MacKinnon (1996) one-sided pvalues

Augmented Dickey-Fuller Test Equation
Dependent variable: D(TC)

Method: Least Squares

Date: M/27/7 Time: 21:02

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coeficient  Std.Emer  t-Statistic  Prob.
TC(-1) -0.097814  0.053257  -1.836637 0.0737
D(TC(-1)) 0421814 0171708 2456583 0.0185
c -2.136089 1.690741  -1.263404 0.2138
@TREND(19707) 0304045 0133994 2269092  0.0287
R-squared 0.235455 Mean dependent var 2176791
Adjusted R-squared 0178115 SD. dependentvar 4761962
S.E. of regression 4317094 Akaike info criterion 5.849550
Sum squared resid 7464921 Schwarz criterion 6011749
Log likelinood -124.5901 Hannan-Quinn criter. 5.909701
F-statistic 4106243 Durbin-Watson stat 1661705

ProbiF-statistic) 0.012457

04 s ‘_éfﬂ\ G940
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Null Hypothesis: D(TC) has a unit root
Exogenous: Nene
Lag Length: 0 (Automatic - based on 8IC, maxag=1)

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

-Statistic Prob.*

I-Statistic Prob®

Null Hypothesis: D(TC) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

-Statistic Prob®

3alall

Augmented Dickey-Fuller test statistic 2543583 00121 Augmented Dickey-Fuller test stafistic -3.173754  0.0284
Test crifical values: 1% level -2618579 Test critical values: 1% level -3.588500

5% level 1948495 5% level -2.929734

10% level 1612135 10% level -2.603064

Augmented Dickey-Fuller test statistic -3.394025 0.0652
Test critical values: 1% level -4.180911

5% level -3515523

10% level -3.188259

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

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

Method: Least Squares

Date: 11/27/17 Time: 21:07

Sample (adjusted) 1972 2015

Included obsewvations: 44 after adjustments

Variable Coeficient ~ Std Eror  tStafistic  Prob.

D(TC(-1)) -0422348 0166045 2543583  0.0146
R-squared 0123178 Mean dependentvar 0.457655
Adjusted R-squared 0123178 8D dependentvar 4949426
SE of regression 4634581  Akaike info criterion 50927434
Sum squared resid 9236116 Schwarz criterion 5.967983
Log likelihood -129.4035 Hannan-Quinn criter. 594247

Durbin-Watson stat 1.626997

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

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

Method: Least Squares

Date: 112717 Time: 21:08

Sample (adjusted). 1972 2015

Included observations: 44 after adjustments

Variable Coeflicient Std. Error -Statistic Prob.
DTC{-1) -0.560309 0176544  -3.173754 0.0028
c 1420902 0742871 1812716 0.0626
R-squared 0.193436 Mean dependentvar 0.457655
Adjusted R-squared 0174232 S.D. dependent var 4949426
S.E. of regression 4497632 Akaike info criterion 5889368
Sum squared resid 849.6053 Schwarz criterion 5970468
Log likelihood -127.5661 Hannan-Quinn criter. 5919444
F-statistic 10.07272 Durbin-Watson stat 1.584501

ProbiF-statistic) 0.002815

“MacKinnen (1996) ene-sided p-values

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

Method: Least Squares

Date: 112717 Time: 21:11

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coeflicient Std. Emror t-Statistic Prob.
D{TC{-1)) -0.598201 0176251  -3.394025 00015
c -0.225838 1412928  -0.230612 08188
@TREND{™1870") 0077101 0053307 1446359 01557
R-squared 0.232591 Mean dependent var 0.457655
Adjusted R-squared 0.195157 S.D. dependentvar 4949426
S.E. ofregression 4440282 Akaike info criterion 5.885059
Sum squared resid 808.3601 Schwarz criterion 6.006708
Log likelihood -126.4713  Hannan-Quinn criter. 5.930172
F-statistic 6213276 Durbin-Watson stat 1627991

Prob(F-statistic) 0.004396
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lypothesis: M2C has a unitroot
nous: None
ength: 0 (Automatic - based on SIC, maxlag=0)

Null Hypothesis: M2C has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=0)

t-Statistic Prob.*

t-Btatistic Prob*

ented Dickey-Fuller test statistic 0.259485 0.7569 . Dickey-Fuller test statistic 0.040301 0.9572
ritical values. 1% level 2617364 Test critical values 1% level "3584743

5% level 1948313 5% level 2828142

10% level 1512220 10% level 2502225

{innon (1996) one-sided p-values.

ented Dickey-Fuller Test Equation
1dent Variable: D(M2C)

d: Least Squares

061917 Time: 1622

le (adjusted): 1971 2015

ed observations: 45 after adjustments

*MacKinnon (1996) one-sided pvalues

Augmented Dickey-Fuller Test Equation
Dependent Variable: DM2C)

Wethod: Least Squares

Date: 06/1917 Time: 16:20

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Null Hypothesis: M2C has a unit root
Exogenous: Constant, Linear Trend
Lag Length’ 0 (Automatic - based an SIC, maxlag=0)

tStatistic Prob*

Augmented Dickey-Fuller test statistic -0.586319  0.9750
Testeritical values 1% level -4.175640

5% level -3.513075

10% level -3.186854

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

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

Method: Least Squares

Date: 06119117 Time: 16:15

Sample (adjusted) 1971 2015

Included observations: 45 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.

M2C(-1) 0026332 0101478 0259485 07965
lared -0.023865 Mean dependent var 240E+14
ted R-squared -0.023865 $S.D.dependentvar 152E+15
fregression 1.54E+15 Akaike info criterion 72.80346
squared resid 1.05E+32 Schwarz criterion 7284361
«elihood -1637.078  Hannan-Quinn criter. 72.81842
1-Watson stat 1.838414

Variable Coefficient Std. Error t-Statistic Prob.
M2C(-1) 0.004182 0.103772 0.040301 0.9680
[ 238E+14 235E+14 1.013835 03163
R-squared 0.000038 Mean dependentvar 240E+14
Adjusted R-squared -0.023217 SD. dependentvar 152E+15
SE. of regrassion 1.54E+15  Akaike info criterion 7282428
Sum squared resid 1.02E+32  Schwarz criterion 72.90458
Log likelihood -1636.546  Hannan-Quinn criter. 7285421
F-statistic 0.001624 Durbin-Watson stat 1.841107

Prob(F-statistic) 0.968040

Variable Coefficient St Ermor  tStatistic  Prob
M2C(-1) -0.063825 0108518  -0.588319 0.5608
C -474E+14  4B7E+14 1014820 0.3160
@TREND(19707) 324E+13  1.85E+13 1750524 0.0873
R-squared 0068034 Mean dependentvar 240E+14
Adjusted R-squared 0.023655 S.D. dependentvar 152E+15
S.E. ofregression 1.51E+15  Akaike info criterion 7279830
Sum squared resid 952E+31 Schwarz criterion 7291875
Log likelihood -1634.962 Hannan-Quinn criter. 72.84320
F-statistic 1533018 Durbin-Watsen stat 1.848961

Prob(F-statistic) 0227719
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Null Hypothesis: D(M2C) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxag=0)

Statistic Prob*

Augmented Dickey-Fuller test stafistic -5.893838 0.0000
Test crifical values: 1% level -2618579
5% level -1.948495
10% level -1.612135

Null Hypothesis: D(M2C) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxag=0)

+Gtatistic Prob.?

! Dickey-Fuller test statistic -5.962229  0.0000
Test critical values 1% level -3.588509
5% level -2.929734
10% level -2.603064

*MacKinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2C.2)

Method: Least Squares

Date: 0619117 Time: 16:39

Sample (adjusted): 1972 2015

Included observations: 44 after agjustments

(1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2C,2)

Wethod: Least Squares

Date: 061917 Time: 16:37

Sample (adjustedy: 1972 2015

Included observations: 44 after adjustments

Variable Coefficient St Eror  t-Statistic  Prob
Variable Coefficient  Std.Error  t-Statistic Prob.
D(M2C(-1)) -0.919144 0154161 5962229 0.0000
D(M2C{-1) -0894828 0151824 -5893838 00000 c 225E+14  238E+14 0946885 03491
R-squared 0.446839  Mean dependentvar -1.10E+13 R-squared 0458401  Mean dependentvar -110E+13
Adjusted R-squared 0446839 S.D. dependentvar 2.09E+15 Adjusted R-squared 0.445506  8.D. dependent var 2.09E+15
SE. of regression 155E+15  Akaike info criterion 7281737 S.E. ofregression 155E415  Akaike info criferion 7284170
Sum squared resid 1045432  Schwar criterion 7285792 Sum squared resid 1.01E+32  Schwarz criterion 7292280
Log likelinood 1600982 Hannan-Quinn criter. 7283241 t“sﬂa“tr;‘i‘g“m ;g“ﬁ”&'g gip{:ﬁ’{w‘i:';’;:z’t";‘” ?Qgﬂﬁ
-l - . -V
Durbin-Watson stat 1.984043 ProbiF statistic) 0.000000

Null Hypathesis: D(M2C) has a unit root
Exagenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=0)

1-Statistic Prob*
Augmented Dickey-Fuller test statistic -6.254714  0.0000
Test critical values: 1% level -4180911
5% level -3515523
10% level -3.188259
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIMZC,2)
Method: Least Squares
Date: 061917 Time: 16:24
Sample (adjusted): 1972 2015
Included observations: 44 after adjustments
Variable Coefficient Std. Error -Statistic Prob.
DM2C-1) -0.986215 0157675 -6.254714  0.0000
C -446E+14  492E+14 0907636 03694
@TREND("1970%) 283E+13 189E+13 1552116 0.1283
R-squared 0488458 Mean dependent var -110E+13
Adjusted R-squared 0463505 S.D. dependentvar 2.09E+15
S.E. of regression 1.53E+15  Akaike info criterion 72.83006
Sum squared resid 9.58E+31  Schwarz criterion 7295171
Log likelihood -1589.261 Hannan-Quinn criter. 7287518
F-statistic 18.57482 Durbin-Watson stat 1878166
Prob(F-statistic) 0.000001
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Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

Null Hypothesis: INF has a unit raot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

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

Statistic Prob.*
tetatistic  Prop” +Statistic  Prob*
Dickey-Fuller test statistic 2201821 04771
Augmented Dickey-Fuller test statistic -1.375248 01547 Dickey-Fuller test stafistic -2095212 02475 Test critical values: 1% level -4.175640
Test criical values: 19 level 2617364 Test critical values 1% level 3584743 5% level 3513075
5% level 1948313 5% level 2928142 10% level 3186854
10% level 1612229 10% level -2.602225
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values. “WacKinnan (1998) one-sided p-values
A ted Dickey-Fuller Test Equai Augmented Dickey-Fuller Test Equation
. ugmented Dickey-Fuller Test Equation i
Augmented Dickey-Fuller Test Equation Dependent Variable: D(NF) g:&ﬂdil‘a\:'éaﬂ:rgwm
Dependent Variable: D(INF) Method: Least Squares Date’ 06197 Time: 16:42
Wethod: Least Squares Date: 06H9M7 Time: 16:46 Sample (adjusted): 19712015
Date: 06/19/17 Time: 16:47 Sample (adjusted) 1971 2015 Included observations: 45 after adjustments
Sample (adjusted): 1971 2015 Included abservations: 45 after adjustments
Included observations: 45 after adjustments ¥
! Variable Coefficient Std. Error 1-Statistic Prob. Variale Coeficient Std. Emror Statistc Prog
Variable Coefficient Std. Error -Slatistic Prob. =) 0187560 0089513 2095212 00821 |NFC(_1> _g gg;;gg 32§;g1§ _3 gg;gg; 83333
[ 1684612 1078449 1562069 0.1256 - -

INF(-1) -0.080812 0.058762 -1.375248 0.1760 @TREND(™19707) -0.043976 0054884  -0.801095 04276
Rsquared 0041145 Mean dependerivar 0040332 AvedRsqued  007iSE S5 dependenver  4cée? Resquared 008200 Mean dependentiar 0041324
Adjusted R-squared 0041145 $.D. dependentvar 4849562 SE of regression £672990  Akaike info criterion 5984902 Adusted Rsquared  0.063732 S.D.dependentvar 4849662
SE ofregression 4748845 Akaike info criterion 5975651 Sum squared resid 938.9840 Schwarz criterian 5.045198 S.E. ofregression 4692579  Akaike info criterion 5.004182
Sum squared resid 9922672  Schwarz criterion 6015800 Log likelihood 132.2103  Hannan-Quinn criter 5094836 Sum squared resid 924.8524 - Schwarz criterion 6.114526
Log likelinood -133.4522  Hannan-Quinn criter. 5990618 F-statistic 4389914  Durbin-Watson stat 1742109 Log likelihood ~131.8691  Hannan-Quinn critr. 6.039082
Durbin-Watson stat 1832213 PrabiF-statistic) 0042078 F-stafistic 2497547 Durbin-Watson stat 1745078

Prob(F-statistic) 0094435
04 L JsY1 39,4 05 L Js¥ g, 06 e Jo¥1 By 4l
1ull Hypothesis: DINF) has a unit root Null Hypathesis: D(INF) has a unit root
Il Hypothesis: D(INF) has a unit root xogenous: Constant Exogenous: Constant, Linear Trend
ogenous: None ag Length: 0 {Automatic - based on SIC, maxlag=0) Lag Length: 0 (Automatic - based on SIC, maxlag=0)
g Length: 0 {Automatic - based on SIC, maxlag=0)
t-Statistic Prob.* tatatistic  Prob”
-Gtatistic Prob.*
\wugmented Dickey-Fuller test statistic -6.273138 0.0000 Augmented Dickey-Fuller test stafistic -6.247624  0.0000
gmented Dickey-Fuller test statistic -6.249186 00000 “est critical values 1% level 3588500 Test aritical values: 1% level 4180811
st critical values 1% leval -2618579 5% level -2929734 5% level -3515523
5% level -1.948495 10% level -2.603064 10% level -3.188250
10% level -1.612135
MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided pvalues
acKinnon (1996) one-sided p-values
wgmented Dickey-Fuller Test Equation Augmented Dickej-Fuller Test Equation
gmented Dickey-Fuller Test Equation Jependent Variable: D{INF 2) Dependent Variable: DINF.2)
\pendent Variable: D(INF.2) lethod: Least Squares Method: Least Squares
thod. Least Squares yate: 06197 Time: 16:55 Date: 061197 Time: 16:52
ter DEHIT Time: 16:57 3ample (adjusted). 1972 2015 Sample (adusted) 1972 2015
mple (adjusted); 1972 2015 1cluded observations: 44 after adjustments Included observations: 44 after adjustments
duded observations: 44 after adjustments Variable Coefficient  Std.Eror  tStatistc  Prob Vaniable Coeficient  Std.Eror  tStatistc  Prob
Variable Coeflicient Std. Error -Statistic Prab. DONF(-1) 0.961553 0153281 -5.273138 0.0000 DNF(-1) 0988076 0154951 -6.247624  0.0000
c 0052272 0742133 0070435  0.9442 c 0843013 1576102 0534872 05956
DUINF(-1)) -0961740 01451475  -6.349186  0.0000 @TREND(19707)  -0.033672 0050071 -0570025 05718
t-squared 0.483727 Mean dependent var 0.132771
squared 0483666  Mean dependent var 0.132771 djusted R-squared 0.471435  S.D. dependentvar 6.770075 R-squared 0487785 Mean dependentvar 0132771
Justed R-squared 0483666 S.D. dependent var 6.770075 $.E. of regression 4922014  Akaike info criterion 6.069702 Adjusted R-squared 0462800 SD. dependentvar 6770075
= of regression 4864732 Akaike info criterion 6.024365 jum squared resid 1017.501  Schwarz criterion 5150801 SE. ofregression 4962054  Akaike info criterion £.107263
m squared resid 1017.622  Schwarz criterion 6.064915 .0g likelihood -131.5334 Hannan-Quinn criter. 6.000777 Sum squared resid 1009.501  Schwarz criterion 6.228912
g likelihood -131.5360 Hannan-Quinn criter. 6.039403 _statistic 2935226 Durbin-Watson stat 1973741 Log likelihood -131.3598 Hannan-Quinn criter. 6.152376
Irbin-Watson stat 1.973200 >rob(F-statistic) 0.000000 F-statistic 19.52234  Durbin-Watson stat 1.978708
Prob(F-statistic) 0.000001
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Null Hypothesis: FDIC has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

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

-Gtatistic Prob®

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.572642 0.0007

Test critical values 1% level 617364
5% level 948312
10% level -1612229

*MacKinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIFDIC)

Method: Least Squares

Date: 06119117 Time: 17:49

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Variable Coeflicient Std. Errar -Statistic Prab.

FDIC{-1) -0.434265 0121553  -3572642 0.0009
R-squared 0.224013 Mean dependentvar -71531248
Adjusted R-squared 0224013 S.D. dependentvar 23075542
S.E. of regression 20327270 Akaike info criterion 36.51480
Sum squared resid 1.82E+16  Schwarz criterion 3655494
Log likelihood -820.5829 Hannan-Quinn criter. 36.52976

Durbin-Watson stat 2387488

Dickey-Fuller test statistic -4 450465 0.0009

Test critical values: 1% level -3584743
5% level -2928142
10% level -2.602225

“MacKinnon (1996) one-sided pvalues

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIFDIC)

Method: Least Squares

Date: 08M9/17 Time: 17:48

sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
FDIC(-1) -0634234 0142510  -4.450465 0.0001
c 8509393, 3552645, 2.395228 0.0210
R-squared 0315359 Mean dependentvar -753124 8
Adjusted R-squared 0299437 8D dependentvar 23075542
SE ofregression 19314145  Akaike info criterion 3643400
Sum squared resid 1.60E+16  Schwarz criterion 36.51430
Log likelihood -817.7650 Hannan-Quinn criter. 36.46393
F-statistic 19.80664 Durbin-Watson stat 2142173

Prob(F-statistic) 0.000060

Null Hypothesis: FDIC has a unit root
Exogenous: Constant, Linear Trend
Lag Length' 0 (Autornatic - based on SIC, maxlag=0)

Hotatistic Prob.*

Augmented Dickey-Fuller test statistic -4527479 0.0039

Test critical values: 1% level -4175640
5% level -3.513075
10% level -3.186854
“MacKinnon (1396) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDIC)
Wethod: Least Squares
Date: 061917 Time: 17:46
Sample (adjusted): 1971 2015
Included obsenvations: 45 after adjustments
Variable Coefficient Std. Error 1-Statistic Prob
FDIC(-1) -0658184 0145375 4527479 0.0000
c 13483900 6632174. 2033104 0.0484
@TREND(™1870) -201076.0 2261522  -0.889118 0.3790
R-squared 0.328007  Mean dependentvar 7531245
Adjusted R-squared 0296008 S.D. dependentvar 23075542
SE ofregression 19361361 Akaike info criterion 36.45080
Sum squared resid 157E+18  Schwarz criterion 38.58024

Log likelihood -817.3454  Hannan-Quinn criter, 36.50470
F-statistic 10.25034  Durbin-Watson stat 2121718
Prob(F-statistic) 0000237
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{ypothesis: EXC has a unit root
2nous: None
ength: 0 (Automatic - based on SIC, maxag=0)

-Statistic Prob.*

Hypothesis: EXC has a unit root
Jenous: Constant
Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob*

ented Dickey-Fuller test statistic -0.346281 0.5547

mented Dickey-Fuller test statistic -1.236123 0.6510

aitical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229

teriticalvalues: 1% level -3.584743
5% level -2928142
10% level -2.602225

Gnnon (1996) one-sided p-values

ented Dickey-Fuller Test Equation
ndent Variable: D(EXC)

id: Least Squares

06/18M7 Time: 18:20

ile (adjusted) 1971 2015

led observations: 45 after adjustments

Variable Coefficient Std. Error -Statistic Prob

EXC(-1) -0.012022 0034717 -0.346231 0.7308
1ared -0.008030 Mean dependentvar 5.70E+08
ted R-squared -0.008030 S.D. dependentvar 5.55E+09
fregression 5.58E+09  Akaike info criterion 47.74323
squared resid 1.37E+21  Schwarz criterion 47.78338
kelihood -1073.223  Hannan-Quinn criter. 4775820

n-Watson stat 1935817

cKinnon (1996) one-sided pvalues.

mented Dickey-Fuller Test Equation
endent Variable: D(EXC)

10d: Least Squares

+ 06M9A7 Time: 18119

wple (adjusted): 1971 2015

1ded observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prab
EXC(-1) -0.061582 0049859 1235123 02235
c 1.64E+09 1.19E+09 1.372256 01771
quared 0.034262 Mean dependentvar 5.70E+08
isted R-squared 0011803 S.D. dependentvar 5.55E+09
of regression 552E+09  Akaike infa criterion 4774481
1 squared resid 131E+21 Schwarz criterion 47 82511
likelinood -1072.258 Hannan-Quinn criter. 4777475
aftistic 15625530 Durbin-Watson stat 1930423

3(F-statistic) 0.223491

{ypothesis: EXC has a unit root
2nous: Constant, Linear Trend
ength: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob*

1ented Dickey-Fuller test statistic -1.951920 0.6110

zritical values: 1% level -4.175640
5% level -3.513075
10% level -3186854

<innon (1996} one-sided p-values

lented Dickey-Fuller Test Equation
ndent Variable: D(EXC)

»d: Least Squares

061917 Time: 18:19

sle (adjusted): 1971 2015

sed absenvations: 45 after adjustments

Variable Coefiicient  Std.Eror  t-Statistic Prob.
EXC(-1) -0.184947  0.094751 -1951920  0.0576
C -4.39E+08 1.80E+09  -0.243901 0.8085
TREND(™370%) 1.83E+08 1.20E+08 1522465 01354
aared 0084772 Mean dependent var 570E+08
ted R-squared 0.041189  S.D. dependentvar 5.55E+09
if regression 5.44E+09 Akaike info criterion 4773554
squared resid 1.24E+21  Schwarz criterion 47.85598
kelihood -1071.050 Hannan-Quinn criter. 47.78044
istic 1.945093  Durbin-Watson stat 1.823280
F-statistic) 0.155639
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Null Hypothesis: D{EXC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

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

t-Statistic Prob*

t-Statistic Prob?

Augmented Dickey-Fuller test statistic -6.419643  0.0000

Test critical values: 1% level -2618579
5% level -1.948495
10% level -1.612135

Augmented Dickey-Fuller test statistic -6.424095 0.0000

Test critical values 1% level -3588509
59% level -2.929734
10% level -2.603064

“MacKinnon (1996) one-sided p-values

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

Method: Least Squares

Date: 06/19/17 Time: 18:34

sample (adjusted): 1972 2015

Included observations: 44 after adjustments

*MacKinnon (1996) one-sided pvalues

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

Method: Least Squares

Date: 06/19M7 Time: 18:24

Sample (adjusted): 1972 2015

Included observations: 44 after agjustments

Null Hypothesis: D{EXC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=0)

t-Siatistic Prob*

Augmented Dickey-Fuller test statistic -6.316630 0.0000

Test eritical values: -4.180911
5% level -3515523
10% level -3.188259

*MacKinnon (1996} one-sided pvalues.

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

Method: Least Squares

Date: 0619/17 Time: 18:23

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient  Std. Emor  tStalistic  Prob
- - — Variable Coefiicient  Std. Ermer  t-Stafistic  Prob.
Variable Coefficient Std. Error t-Statistic Prab DEXC(1) 1080456 0471049 -6.316630 0.0000
D(EXCE-1) -1.083953 0168732 -6.424005  0.0000 c 1126409  182E+09 0616547 05409
D(EXC(-1)) 1061002 0165274  -6.419643  0.0000 c G67E+D8  B.68E+08 0768328  0.4466 @TREND(1070°) 19436266 63188011 0.285039 07770
R-squared 0.488521  Mean dependentvar -3.20E+08 R-squared 0.495611 Mean dependentvar -3.20E+03 R-squared 0496608 Mean dependent var 320E+08
Adjusted R-squared 0488521 S.D. dependentvar 7.88E+00 Adjusted R-squared 0483601 S.D. dependentvar 7.88E+09 Adjusted R-squared 0.472052 S.D. dependentvar 7.88E+09
SE. of regression 564E+09  Akaike info criterion 4776620 SE of regression S.67E+09  Akaike info criterion 47.79769 S.E of regression 573E+09  Akaike info criterion 47.84117
Sum squared resid 1.37E+21  Schwarz criterion 47 B0RT5 Sum squared resid 1.35E+21  Schwarz criterion 47.87879 Sum squared resid 1.35E+21  Schwarz criterion 47.96282
Log likelihoad -1049.549  Hannan-Quinn criter. 47.82777 Log likelinood -1049.506  Hannan-Quinn criter. 47.88628
Log likelihood -1049.856  Hannan-Quinn criter. 47.78123

Du?bm-‘.’\/amun stat 1.851021 F-statistic 4126899 Durbin-Walson stat 1.839867 F-statistic 20.22374 Durbin-Watson stat 1848633

Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000001
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Null Hypothesis: IMC has a unit root
Exogenous: None
Lag Length: 0 {Automatic - based on SIC, maxlag=0)

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

-Statistic Prob.*

Statistic Prob.*

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

tStatistic Prob.*

Augmented Dickey-Fuller test statistic 5.683373  1.0000
Test eritical values 1% level -2617364

5% level -1.948313

10% level -1612229

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIMC)

Method: Least Squares

Date: 0819/17 Time: 18:40

Sample (adjusted). 19712015

Included observations: 45 after adjustments

Augmented Dickey-Fuller test statistic 3519342 1.0000
Test crilical values: 1% level -3.584743

5% level -2.028142

10% level -2.602225

Dickey-Fuller test statistic 0820345 09987
Test crifical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854

*MacKinnon (1996) one-sided p-values

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

Method: Least Squares

Date: 06M19/17 Time: 18:38

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

MacKinnon (1998) ene-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMC)
Wethod: Least Squares

Date: 06/19M7 Time: 18:37

Sample (adjusted): 19712015

Included observations: 45 after adjustments.

Variable Coeflicient  Sid.Emor  tSfatistic  Prob.

IMC(-1) 0028511 0.034377 0829345 04116
-3.30E+08  4.09E+08  -0.806097 04247
@TREND("1970%) 37109321 26880839 1380512 01747

Variable Coeflicient ~ Std Emor  t-Statistic Prob

IMC(-1) 0.070777 0.012453 5683373 0.0000
R-squared 0.222959 Mean dependentvar 8.60E+08
Adjusted R-squared 0222959 $.D.dependentvar 1.48E+09
S.E of regression 1.30E+09 Akaike info criterion 44 83266
Sum squared resid TA5E+19  Schwarz criterion 44 87281
Log likelihood -1007.735 Hannan-Quinn criter. 44.84763
Durbin-Watson stat 1708142

Variable Coefficient Std. Error 1-Statistic Prob
IMC{-1) 0.067960 0.019310 3.519342 0.0010
c 57860441 3.01E+08 0.192398 08483
R-squared 0223627 Mean dependentvar 8B0E+08
Adjusted R-squared 0205572 S.D. dependentvar 1.48E+09
S.E. of regression 1.32E+09  Akaike info criterion 44.87625
Sum squared resid 7.44E+13  Schwarz criterion 4495654
Log likelihood -1007.716 Hannan-Quinn criter. 4490618
F-statistic 1238577 Durbin-Watson stat 1702617
Prob{F-statistic) 0.001037

R-squared 0.257327 Mean dependentvar 8.60E+08
Adjusted R-squared 0221962 SD.dependentvar 148E+09
SE. of regression 1.30E+09  Akaike info criterion 4487631
Sum squared resid 7.42E+19  Schwarz criterion 4499676
Log likelihood -1008.717 Hannan-Quinn criter. 449211
F-statistic 7276247 Durbin-Watson stat 1709485
Prob(F-statistic) 0.001935
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Null Hypothesis: D{IMC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

Statistic Prab*

Augmented Dickey-Fuller test statistic 493653 0.0008

Test critical values: 1% level -2.618579
5% level -1.948495
10% level -1.612135

Null Hypothesis: DIMC) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=0)

Statistic Prab.*

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

tStatistic  Prob”

Dickey-Fuller test statistic -4.355270 0.0012
Test eritical values: 1% level -3.588508
5% level -2.929734
10% level -2.603084

Augmented Dickey-Fuller test statistic -5.326571 0.0004
Test crifical values: 1% level -4.180011

5% level -3515523

10% level -3.188259

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

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

Method: Least Squares

Date: 061917 Time: 18:43

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prab.

DMC(-1)) -0.456906 0130782 -3.493652 0.0011
R-squared 0.220448 Mean dependent var 47207127
Adjusted R-squared 0.220448 S.D. dependentvar 1.66E+09
S.E. ofregression 146E+09  Akaike info criterion 4506931
Sum squared resid 9.22E+19 Schwarz criterion 4510988
Log likelihood -990.5248 Hannan-Quinn criter. 4508435
Durbin-Watson stat 2002015

(1996) one-sided p-values

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

Method: Least Squares

Date: 06/1917 Time: 18:42

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

*MacKinnon (1996) one-sided pvalues

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

Method: L east Squares

Date: 06/19117 Time: 18:41

Sample (adjusted). 19722015

Included obsemvations: 44 after adjustments

Variable Coefficient Std. Error -Statistic Prob
DIMC-1)) -0.623521 0143165  -4.355270 0.0001
c 5.68E+08 2.42E+08 2351178 0.0235
R-squared 0311118 Mean dependentvar 47207127
Adjusted R-squared 0294716 5.D. dependentvar 1.66E+09
SE ofregression 1.39E+09  Akaike info criterion 4499111
Sum squared resid 8.14E+19  Schwarz criterion 4507221
Log likelihoed -987.8045  Hannan-Quinn criter. 45.02119
F-statistic 1896837 Durbin-Watson stat 1.995392
Prob(F-statistic) 0.000084

Variable Coefficient  Std.Eror  tStatistic  Prob,
D{MC(-1)) -0.817651 0.153504  -5.326571 0.0000
o -3.55E+08  4.21E+08  -0.B44682 04032
@TREND("19707) 48190739 17726733 2805711 00127
R-squared 0.408991  Mean dependent var 47207127
Adjusted R-squared 0380161 SD. dependentvar 1.66E+08
S.E. ofregression 1.31E+09  Akaike info criterion 4488333
Sum squared resid 6.99E+19  Schwarz criterion 4500498
Log likelihood -8984.4333 Hannan-Quinn criter 4492844
F-statistic 14.18645  Durbin-Watson stat 1.938644

Prob(F-statistic) 0.000021
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Null Hypothesis: GEC has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxag=1)

t-Statistic Prop.®

Augmented Dickey-Fuller test statistic 5037773 10000
Test eritical values 1% level -2.618579

5% level -1948485

10% level -1612135

Null Hypothesis: GEC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic- based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3568672 1.0000
Test crilical values: 1% level -3.588509

5% level -2929734

10% level -2.603064

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

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

Method: Least Squares

Date: 061917 Time: 18:52

Sample (adjusted). 1972 2015

Included observations: 44 after adjustments

(1996) one-sided p-values.

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

Method: Least Squares

Date: 06/19/17 Time: 18:51

Sample (adjusted): 19722015

Included observations: 44 after adjustments

Variable Coefficient ~ Std.Emor ~ tStafistic  Prob
Variable Coefficient  Std.Eror  t-Stalistic  Prob,
GEC(-1) 0121780 0.034125 3.568672 0.0009
GECH) 0418425 0023607  503TTI3  0.0000 DIGECH)) 0460316 0155036 2069088  0.0050
D(GEC(-1) 0457785 0152125 -3.009270  0.0044 c -LME+08  TITEX0B 0137119 08016
R-squared 0264714 Mean dependentvar  151E+08 Resquared 0265051 Mean depandent uar 151809
MSRIRSued 0207207 SO dapandirtar  S6TeD SEaieyeoson | S1TEW9 Ae nivatoton 4o see2q
SE. ofregression 313E+09  Akaike info criterion 46.61121
Sum squared resid 412E+20  Schwarz citerion 46.60231 Sum squared resid 411E+20 - Schwarz critérion 4677786
iai Log likelihood -1023.437  Hannan-Quinn criter. 46.70132
Log likelihood -1023.447  Hannan-Quinn criter. 46.64129 N
Durbin-Watsen stat 2103417 F-statistic 7.393098  Durbin-Watson stat 2106580
Prob(F-statistic) 0.001812

Mull Hypothesis: GEC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 1275358 0.9999
Test critical values: 1% level -4180911

5% level -3516523

10% level -3.188259

*MacKinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 061917 Time: 13.46

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient Std Error  t-Statistic Prob
GECi-1) 0084476 0066237 1275359 02095
D(GEC(-1)) 0440868 0158941 2772534 0.0084

C -B37E+08  110E+09  -0578457 0.5662
@TREND("19707) 51025017 77453926 0658779 05138

R-squared 0272940 Mean dependentvar 151E+09
Adjusted R-squared 0218410 8D dependentvar 361E+09
SE of regression 319E+09  Akaike info criterion 4669087
Sum squared resid 4.07E+20  Schwarz criterion 46.85307
Log likelihood -1023.199  Hannan-Quinn criter. 46.75102
F-statistic 5005354 Durbin-Watson stat 2090157
ProbiF-statistic) 0.004850
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Null Hypothesis: DIGEC) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

Null Hypothesis: D(GEC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

Null Hypathesis: D(GEC) has a unit root
Exogenous: Censtant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxag=1)

t+Statistic Prop.*

+Statistic Prab.*

-Statistic Prob*

Augmented Dickey-Fuller test statistic -2945705 00042
Test critical values: 1% level -2619851

5% level -1.948686

10% level -1.612038

Augmented Dickey-Fuller test statistic -7.766044 0.0000
Test critical values: 1% lavel -3.588509

5% level -2.920734

10% level -2.603064

Augmented Dickey-Fuller test statistic -9.276010  0.0000
Test critical values 1% level -4.180911

5% level -3515523

10% level -3.188259

*MacKinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(GEC,2)

Method: Least Squares

Date: 06/19M7 Time: 19:01

Sample (adjusted): 1973 2015

Included observations: 43 after adjusiments

*MacKinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 061917 Time: 18:56

Sample (adjusted). 1972 2015

Included observations: 44 after adjustments

*MacKinnon (1996) one-sided p-values

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

Method: Least Squares

Date: 061917 Time: 18:54

Sample (adjusted): 1972 2015

Included absenvations: 44 after adjustments

Variable Coefficient  Std. Error  t-Stafistic  Prop.
D(GEC(-1)) -0.659228 0223793 -28945705 0.0053
D(GEC(-1).2) -0.339843 0154678  -2197105 0.0337
R-squared 0.550317  Mean dependentvar 1.26E+08
Adjusted R-squared 0539349 SD. dependentvar 559E+09
SE. of regression 3.B0E+09  Akaike info criterion 46.99749
Sum squared resid 5.91E+20 Schwarz criterion 47.07941
Log likelihood -1008.446 Hannan-Quinn criter. 47.02770

Durbin-Watson stat 2230415

Variable Coefficient  Sid. Emor  i-Statistic Prob.

D(GEC(-1)) -1.194778 0153846  -7.766044 0.0000

c 1.78E+09  5.81E+08 3.071435 0.0037
R-squared 0589489 Mean dependent var 1.24E+08
Adjusted R-squared 0579715 S.D. dependentvar 5.53E+09
SE. of regression 3.58E+09  Akaike info criterion 46.88126
Sum squared resid 530E+20 Schwarz criterion 46.96235
Log likelihood -1029.388 Hannan-Quinn criter. 46.91133
F-stafistic 6031144 Durbin-Watson stat 1889141

Prob(F-statistic) 0.000000

Variable Coefficient Std. Error -Statistic Prob.
DIGEC(-1)) -1.358576 0146430  -9.278010 0.0000
c -117E+09 103E+09  -1.142272 0.2800
@TREND("18707) 135E+08 40487841 3.346037 0.0018
R-squared 0.677543  Mean dependent var 1.24E+08
Adjusted R-squared 0861813  S.D. dependentvar 553E+09
SE ofregression 321E+09  Akaike info criterion 46.68528
Sum squared resid 4.24E+20  Schwarz criterion 46.80693
Log likelihood -1024.076  Hannan-Quinn criter. 4873039
F-statistic 4307434 Durbin-Watson stat 1.997705
Prob(F-statistic) 0.000000
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Null Hypothesis: REVC has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=0)

Statistic Prob*

Null Hypothesis: REVC has a unit reot
Exagenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test stafistic -0.366628 0.5469
Test crifical values: 1% level -2.617364

5% level -1948313

10% level -1612229

Dickey-Fuller test statistic -1.762427 03939
Test critical values: 1% level -3584743
5% level -2.928142
10% level -2.602225

*MacKinnon (1996) one-sided p-values

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

Method: Least Squares

Date: 0619/17 Time: 19:16

Sample (adjusted): 1971 2015

(1996) one-sided pvalues

Augmented Dickey-Fuller Test Equation
Dependent Variable: DREVC)

Method: Least Squares

Date: 061917 Time: 19:13

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

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

t-Statistic Prab*

Augmented Dickey-Fuller test stafistic -3779950 00289
Testcritical values 1% lavel -4.175640

5% level -3.513075

10% level -3.188854

*MacKinnon (1996) ene-sided p-values

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

Method: Least Squares

Date: 06/1917 Time: 19:07

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Included obsenvations: 45 after adjustments [— Cosmlent  SWEmor  tomustc  Frop Variable Coefficient  Std Eor  tStaistc  Prob
Variable Coefficient ~ Std.Emor  tStatistc  Prob REVGE) 0158368 0080858 1762427  0.0851 REVC(-1) -0517047 0136787 -3779950  0.0005
c 3.33E+09 1.76E+09 1897963 0.0644 [ 41604613 1.88E+09 0022119 09825
REVC(-1) -0.019752 0053875 -0.366628 07157 @TREND("19707) 3.91E+08 1.20E+08 3259034 0.0022
R-squared 0.067370  Mean dependent var 8.17E+08
R-squared -0010760 Mean dependentvar 817E+08 Adjusted R-squared 0045620 SD.dependentvar 7.02E+09 R-squared 0255616 Mean dependentvar 81TE+08
Adjusted R-squared -0.010760 SD.dependentvar 7.02E+09 SE. of regression 6.86E+09  Akaike info criterion 48.17953 Adjusted R-squared 0220168 S D. de_permem var 7.02E+08
SE. ofregression T.0BE+09  Akaike info criterion 4821554 Sum squared resid 2.02E+21  Schwarz criterion 48.25083 S.E. of regression 6.20E+09  Akaike info criterion 47.99852
Sum squared resid 219E+21  Schwarz citerion 4826568 Log likelinood 1082038 Hannan-Quinn criter 48.20047 Sum squared resid 1828=21  Schwarz criterion 4811897
Loglikelihood -1083.850  Hannan-Quinn criter. 48.23050 F_etatistic 3106151 DUrbin-Watson stat 2603602 kﬂgt Htket\mnnn ;Dﬁgg; ganbnarz-vtl:mn crtlleir gﬂw mgg
Durbin-Watson stat 2 B0642 X -stalistic urbin-iWatson stal
Prob(F-statistic) 0.085104 PrabiF statistic) 0002031
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Dependaent Wariable: REWC
Method: Least Squares
DCrate: OG6G 20017 Time: 1745
Sample: 1970 2015
INncluded cobservations: 46

Wariable Coaefficient Std. Error t-Statistic Prokb.
L S2005153 2 00E+~09 DO.040905 O.9575
E@TRERD T.25E+08 TET2A4089 O 4419832 D o000

R-sguared
Adjusted R-sguared
S E. of regression
Sum sguared resid
Log likelihood
F-=statistic
Prob{F-statistic)

O.56569543
O.6652022
G .91E+092
2 10E+21
- 1105 . 421
2915105
0. 000000

Mean dependent var
= 0. dependaent var
Akaike info criterion
Schwarz criterion
Hanmnnman-Cuinm criter.
Durbin-WWatson stat

1.G4E+10
1. 19E+10

43 19264
45 27215
48 AT
1.03Z2452

{ 304 )




: @AML

CREVy» bl 13130 iy (ADF) guagall S8 (So3 51 120) o3y okl

04 Ls il Al

05 Ls dkol dlududt

06 Ls ikl At

Mull Hypothesis: REVC2 has a unit root
Exegenous: None
Lag Length: O (Automatic - based on SIC, maxag=0)

+Statistic Prob.*

Augmented Dickey-Fuller test statistic -3879111  0.0002
Test critical values: 1% level -2.617364

5% level -1948313

10% level -1.612229

Null Hypathesis: REVC2 has a unit root
Exogenous: Constant
Lag Lengih: 0 (Automatic - based on SIC, maxlag=0)

Null Hypothesis: REVC2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=0)

t-Statistic Prob*

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3833612  0.0051
Test critical values: 1% level -3584743

5% level -2.928142

10% level -2602225

Augmented Dickey-Fuller test statistic -3779950 0.0269
Test critical values: 1% level -4.175640

5% level -3.513075

10% level -3.186854

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REVC2)

Method: Least Squares

Date: 06/20M7 Time: 18:14

Sample (adjusted): 19712015

Included observations: 45 after adjustments

Variable Cosficient  StOEmor  tStaistic  Prob. Variable Cosficient  Std Bmor _ tStalisic  Prob

Variable Caoefficient Std. Error t-tatistic Prob REVC2(-1)} -0.517047 0136787  -3.779950 0.0005

REVEA Pretei R A c 351E+08  18BE+09 0186454 08530

REVC2(-1) 0518255 0133602 -3879111 00003 @TREND(1970% 16085713 71239108 0225799 08225

R-squared 0.254712 Mean dependentvar 92722139 R-: d 0256616 M. d dent 92722139

R-squared 0.254704  Mean dependentvar 92722139 Adjusted R-squared 0237380 S.D.dependentvar 7.02E+09 AGJS\TS:ZLER-SQUWEG FEhH é?”ﬂeszﬁge:&;ﬁr 2122130

Adjusted R-squared 0.254704  8.D. dependentvar 7.02E+00 SE. of regression 613E+09  Akaike info criterion 47.95529 SE. ofregression 6.20E+09  Akaike Info eriterion 47.99852

S.E. of regression B.0BE+09 Akaike info criterion 47.91086 Sum squared resid 1.62E+21 Schwarz criterion 48.03559 Sum squared resid 162E+21 Schwarz criterion 4811897

Sum squared resid 162E+21 Schwarz criterion 47.95101 Log likelinood -1076.994 Hannan-Quinn criter. 47.98523 Log likelihood -1076.957 Hannan-Quinn criter. 48.04343

Log likelihood -1076.994  Hannan-Cuinn criter. 47.92583 F-statistic 1469581  Durbin-Watson stat 2135321 F-statistic 7211230 Durbin-Watson stat 2140468
Durbin-Watson stat 2135163 Prob(F-statistic) 0.000407 Prob(F-stalistic) 0.002031

(1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REVC2)

Method: Least Squares

Date: 08/20M7 Time: 18:12

Sample (adjusted). 1971 2015

Included observations: 45 after adjustments

*Mackinnon (1998) one-sided pvalues

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REVC2)

Method: Least Squares

Dale: 06/20/17 Time: 18:11

sample (adjusted): 1971 2015

Included observations: 45 after adjustments
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Mull Hypothesis: TC has a unit root
Exagenous: None
Bandwidth: 4 (Newey-West automatic) using Bartiett kernel

Null Hypothesis: TC has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartiett kernel

AgLtStat Props AdjtStat  Probe
Phillips-Perron test statistic 1875713 09841 Phillips-Perron test statistic 0464653 0.9836
Test critical values: 1% level 2617364 Test critical values: 1% level -2.584743
5% level 2028142
5% level 1948313
10% level 1612229 10% level -2.602225
“Mackinnon (1996) one-sided pvalues *MacKinnen (1998} ene-sided p-values
- - Residual variance (na correction) 2124184
Residual variance (no correctian) 2201267 HAC corrected variance (Bartiett kernel) 3912979
HAC corrected variance (Barlett kernel) 4285105
Phillips-Perron Test Equation
Phillips-Perron Test Equation Dependent Variable: D(TC)
Dependent Variable: D(TC) Method: Least Squares
Method: Least Squares Date: 06/2017 Time: 19:22
Date: 0612017 Time: 19:23 Sample (adjusted): 1971 2015
Sample (adjusted): 1971 2015 Included observations: 45 afler adjustments.
Included observations: 45 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
variaple Coefficient  Sto.Ermor  tStatistic  Prob,
TCE1) 0.022794  0.021969 1037540  0.3053
TCi-1) 0043221 0014762 2927948  0.0054 c 1.314833  1.052647  1.249073 02184
R-squared 0.024423 Mlean dependentvar 2127875
:{Asqu‘arde; ’ —g 31335: geeDandnene:nertvar i;ﬁggég Adjusted R-squared 0001735 S.D. dependentvar 4718960
Justed R-square b ependent var S.E. of regrassion 4714863 Akaike info criterion 5.982743
SE of regression 4744782 Akaike info criterion 5.973940 i sauared resid Gom 57 Sowar crtarion S Daanan
Sum squared resi 990.5700  Schwarz criterion 6.014088 Log icelinoad 1326117 Hannan-Guinn oriter o012677
Log likelihood 1334135 Hannan-Quinn criter 5.988906 Foetatistic 1.076490  DUrbin-Watson stat 1127731
Durbin-Watson stat 1102877 Prob(F-statisticy 0305284

Hull Hypoth TC has a unit root
Exogenous: C: nt, Linear Trond
Bandwidth 4 (Newey-W 1a Barllof kemnel
AdjLStal  Prob.®
Phillips-Perron tost statistic 1865026 06554
Test crifical values: 1% Tavel 4175640
5 | 3613075
10% lavel 3186054
“MacKinnon (1996) ona-sided p-valuas.
Residual variance (no correction) 1912014
HAG correctod varlance (Bartiett kerel) 14,44263
wrron Test Equation
dent Variable: D(TC)
4: Lo, uares
adjustments
varlable Coofficlent ~ Std Error  t-Statistic Prob
1C-1) 0084531 0054111  -1662170 0.1
c 1460243 1637508  -0891608  0.3776
@TREND(1070%) 0287101 0133300 2153803  0.0370
Resquared 0121458 Moan depandont var 2127075
Adjusted R-squared 0079622 8.0. dependent var 4718060
of regr 0 4527107  Akalke Info criterion 5922423
sum r 8608113 Schwarz criterlon 6042667
Log likelihood 1302545  Hannan-Quinn criter 5067324
L 2003228 Durbin-Walson stat 1162753

c
Prob(F-stat) 0.065020
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Null Hypothesis: D(TC) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartiett kernel

Null Hypothesis: D(TC) has a unit root
Exogenous: Canstant
Bandwidth: 3 (Newey-West automatic) using Bartiett kernel

Null Hypothesis: D(TC) has a unit raot
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartiet kernel

Adj. 1-5tat Prob.*

Ad). t-Stat Prob.*

Adj.t-Stat  Prob*

Phillips-Perron test statistic 2418993 0.0166 Phhillips-Perron test statistic -3.133846 00312 Phillips-Perron test statistic -3.396075  0.0649
Testcriical values: 1% 12vel 2618579 Test crifical values 1% level 3583509 Test orifical values 1% level 4180011

5% level -1.948495 5% level -2.020734 5% lovel 15803

10% level 1612135 10% level 2603064 10% level -3.188259

*Mackinnon (1996) one-sided pvalues

Residual variance (no correction) 20.99117
HAC corrected variance (Bartlett kernel) 18.89488

Phillips-Perron Test Equation

Dependent Variable: D(TC,2)

Method: Least Squares

Date: 06/20117 Time: 19:28

sample (adjusted): 1972 2015

Included observations: 44 after adjustments

*Mackinnon (1996) one-sided pvalues

“MacKinnon (1996) one-sided p-values

Residual variance (no correction) 19.30021
HAC corrected variance (Bartlett kemel) 18.96220

Residual variance (no correction) 1837182
HAC corrected variance (Bartlett kernel) 18.39023

Phillips-Perron Test Equation

Dependent Variable: D(TC,2)

Methad: Least Squares

Date: 06/20/17 Time: 19:27

Sample (adjusted) 1972 2015

Included observations: 44 ater agjustments

Phillips-Perron Test Equation

Dependent Variable: D(TC.2}

Method: Least Squares

Date: 08/20/17 Time: 19:23

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient  Std. Emor  tSfafistic  Prob.
Variable Coefficient  Std. Emor  +-Statistic Prob DG 0550300 0176544 3473754  0.0028
c 1420902 0742871 1912716  0.0626
D(TC(-1)) 0422348 0166045 2543583  0.0146
R-squared 0193436  Mean dependentyar 0.457655
R-squared 0123178 Mean dependentvar 0457855 Adjusted R-squared 0174232 S.D. dependentvar 4949426
Adjusted R-squared 0123178 5.D. dependentvar 4.949426 S.E. of regression 4,497632  Akaike info criterion 5880368
SE ofregression 4634581  Akaike info criterion 5927434 Sum squared resid 8496053  Schwarz criterion 5970468
Sum squared resid 9238116 Schwarz criterion 5967983 Lag likelihood -127.5661  Hannan-Quinn criter. 5.919444
Log likelihood 1204035 Hannan-Quinn criter. 5942471 F-statistic 10.07272  Durbin-Watson stat 1594591
Durbin-Watson stat 1628997 Prob(F-statistic) 0.002815

Variable Coefficient  Std.Error  t-Stafistic  Prob.
D(TC(-12) -0.598201  0.176251 -3.304025  0.0015
c -0.325838  1.412928 -0.230612  0.8188
@TREND(1870%) 0.077101  0.053307 1446359  0.1557
R-squared 0.232591 Mean dependentvar 0.457655
Adjusted R-squared 0.195157 3.D. dependentvar 4040426
SE. ofregression 4440282  Akaike info criterion 5.885059
Sum squared resid 8083601 Schwarz criterion 6.006708
Log likelihood -126.4713  Hannan-Quinn criter. 5030172
F-statistic 6.213276 Durbin-Watson stat 1627991

ProbiF-statistic) 0.004396
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Null Hypothesis: M2C has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Ad]. t-Stat Prob.*

Null Hypothesis: M2C has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: M2C has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West autematic) using Bartlett kernel

Adj. t-Stat Prob.*

Adl.tStat  Prob.t

Phillips-Perron test statistic -0.128054 0.9308

-0.721394 0.0643

Phillips-Perron test statistic
%

Phillips-Perron test statistic 0.080582 07033 Test riical valuss: 1% level 3584743 Test crifical values 1% level ~4175640
Test criical values 1% level 2617364 5% level 2098142 59% level 3513075
5% level -1.048313 10% level 2602225 10% level 3186854
10% level 1612229
(1996) one-sided p-values “MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided pvalues
Residual variance (no correction) 2 27E+30 Residual variance (no correction) 212E+30
Residual variance (no correction) 232E+30 HAC corrected variance (Bartlett kernel) 2 44E+30 HAC corrected variance (Bartlett kernel) 2.27E+30
HAC corrected variance (Barllett kemel) 251E+30
Phillips-Perron Test Equation E”“"“S&"E"\’/“"_TEIS‘ EDU("J‘EE"&"
ependent Variable: D(M
Phillips-Perron Test Equation ﬁzﬁfg‘d‘ji’;‘a‘ggﬂzrﬂ"‘m) Wethod: Least Squares
leos LocaiSauarss Date 00121117 Time 007 Samols atetets 1971 2015
Method:
Sample (adjusted): 1971 2015
Date: 05217 Time: 00:58 Included abservations: 45 after adjustments Included obsenvations: 45 after adjustments
sample (adjusted): 1971 2015
Included obsenvations: 45 after adjustments Vanable Costiclent  Sta Emor  towtstc  Prod Variable Coefficient  Std.Emor  tStaistic  Prog.
Variable Coefficient  Std.Emor  tStatistic  Prob w2001 0008132 0103772 0040301 09580 M2C(-1) 0063625 0108516 -0.586319  0.5608
c 238E+14 2350414 1013835 03163 c 474E+14  4BTE+14 1014820 03160
W2ce) 0026332 0101478 0259485 07965 @TREND(19707)  324E+13  185E+13 1750524  0.0873
R-squared 0.000038  WMean dependentvar 2.40E+14 g
R-squared 0023865 Mean dependentvar 2 40E+14 Adusted R-squared  -0.023217 S.D. dependentvar 152E+15 fﬂfﬁ:f;rsquamﬂ o g?zg::i::ﬁmf' Pt
AdjustedR-squared  -0.023865 S.D. dependentvar 1.52E+15 SE. ofregression 154E+15  Akaike Info criterion 72.82428 SE. of regression 181Ee  Akaike info crtbrian 7270830
S.E. ofregression 1.54E+15  Akaike info criterion 72.80346 Sum squared resid 1.02E+32  Schwarz criterion 72.90458 Sum squared resid 952E+31  Schwarz criterion 7291875
Sum squared resid 1056432 Schwarz criterion 72.84361 Log likelinood 1636546 Hannan-Quinn criter 72.85421 Log Ikelinood 1636932 Hanman-ouinn erter 7284320
Log likelinood -1637.078 Hannan-Quinn criter. 72.81842 F-statistic 0.001624  Durbin-Watson stat 1.841107 F-statistic 1533018 Durbin-Watson stat 1.846961
Durbin-Watson stat 1838414 Prob(F-statistic) 0.968040 Prob(F-statistic) 0227719
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Null Hypothesis: D(M2C) has a unit root
Exagenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: D(M2C) has a unit root
Exogenous: Canstant
Bandwidth: 2 (Newey-West automatic) using Bartiett kernel

Ad). t-Stat Prob.”

Phillips-Perron test statistic -5.896068 _ 0.0000

Test critical values: 1% level -2.618579
5% lavel -1.948495
10% level -1612135

*MacKinnon (1996) one-sided p-values

2.35E+30
237E+30

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

Phillips-Perron Test Equation

Dependent Variable: D(M2C,2)

WMethod: Least Squares

Date: 06/2117 Time: 01:10

Sample (adjusted): 19722015

Included observations: 44 after adjustments

Variable Coefficient Std. Error 1-Statistic Prob
D(M2C(-1)) -0.894828 0151824 5893838 0.0000
R-squared 0.446839 Mean dependentvar -110E+13
Adjusted R-squared 0446839 SD. dependentvar 209E+15
S.E. of regression 1.55E+15  Akaike info criterion 7281737
Sum squared resid 104E+32 Schwarz criterion 7285792
Log likelinood -1600.982 Hannan-Quinn criter. 72.83241

Durbin-Watson stat 1984043

Adj. t-Stat Prob.

Phillips-Perron test statistic -5.048184 0.0000

Null Hypothesis: D(M2C) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Pron.”

-6.239426  0.0000

Phillips-Perron test statistic
%

Test crifical values 1% level ~3.588508 Testaritical values 1% level 180911
Sot lovel o734 5% level 3515523
10% level -3.188259
10% level 2503064 -
“MacKinnon (1995) one-sided p-values. Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 213E+30
Residual variance (no correction) 231E+30 HAC correctad variance (Bartiett kemel) 1.85E+30
HAC corrected variance (Bartiett kemel) 220E+30 ! ’
Phillips-Perron Test Equation
Philiips-Perron Test Equation Dependent Variable: D(M2C.2)
Dependent Variable: D(MZC.2) Wethod: Least Squares
Method: Least Squares Date: 06/21/17 Time: 01:02
Date: 0672117 Time: 01:08 Sample (agjustedy: 1972 2015
Sample (agjusted): 1972 2015 Included observations: 44 after adjustments
Included observations: 44 after adjustments
Variable Coeficient ~ Std. Emor  tStatistic  Prob
variable Coefficient  Std.Emor  tStatistic  Prob
DM2C(1) 0986215  0.157675 6254714  0.0000
DM2C(-1)) 0.019144 0154161 5962220 0.0000 446E+14  402E+14 0907635 03604
c 225E+14  23BE+14 0046885 03491 @TREND(1970°)  2083E+13  180E+13 1552116  0.1283
R-squared 0458401 Mean dependentvar  -1.10E+13 R-squared 0488458 Mean dependentvar  -1.10E+13
Adjusted R-squared 0445506 S.D. dependent var 2.09E+15 Adusted R-squared 0.463505 S.D. dependentvar 2.09E+15
S.E. of regression 1.55E+15  Akaike Info criterion 72.84170 SE of regression 1.53E+15  Akaike info criterion 72.83006
Sum squared resid 1.01E+32  Schwarz criterion 72.92280 Sum squared resid 9.58E+31  Schwarz criterion 7295171
Log likelihood 1600517 Hannan-Quinn criter 7287178 Log likelihood -1599.261  Hannan-Quinn criter. 7287518
F-statistic 3554818 Durbin-Wwatson stat 1981212 F-statistic 1957492  Durdin-Watson stat 1.978168
ProbiF-statistic) 0.000000 ProbiF-statistic) 0.000001
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Null Hypothesis: INF has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartiett kernel

Adj. t-Stat Prob*

Phillips-Perron test statistic -1.388063 01513

Test critical values: 1% level -2617364
5% level -1948313
10% level -1.612229

Null Hypothesis: INF has a unit raot
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Barllett kemel

Adj. 1-Stat Prob.”

Phillips-Perron test statistic -2.253039 _ 0.1913

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

Residual variance (no correction) 2205038
HAC corrected variance (Bartlett kernel) 22.50846
Phillips-Perron Test Equation
Dependent Variable: DINF)
Wethod: Least Squares
Date: 06/2117 Time: 01:26
Sample (adjusted): 1971 2015
Included observations: 45 after adjustments
Variable Coefficient  Std Emor  -Statistic  Prob.
INF(-1) -0.080812 0.058762  -1.375248 0.1760
R-squared 0.041145 Mean dependentvar -0.040334
Adjusted R-squared 0.041145 S.D. dependentvar 4.849662

S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

4.748845  Akaike info criterion 5.975651
992 2672 Schwarz criterion 6.015800
-133.4522  Hannan-Quinn criter. 5990618
1832213

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kemel

Adj tStat  Prob*

Phillips-Perron test statistic -2275611 04380

Test crilical values 1% Tevel 3584743 Test erfical values 1% level - 17endd
5% level 3513075
5% level 2928142 10% level 2186854
10% level 2602225
*Mackinnon (1996) ane-sided pvaluss Mackinnon (1996) ane-sided p-values
Residual variance (ne comection) 2055228
Residual variance (no correction) 20.86631 HAG correctad variance (Bartett kemel) 2228228
HAC comrected variance (Bartlett kernel) 2457335
Phillips-Perron Test Equation
Phillips-Perron Test Equation Dependent Variable: DNF)
Dependent Variable: D(INF) Wethod: Least Squares
Method: Least Squares Date: 06/21/17 Time: 0113
Date: 06121117 Time: 01:15 Sample (adjusted). 19712015
Sample (adjusted): 1971 2015 Included observations: 45 after adjustments
Included observations: 45 after agjustments
Variable Coefficient  Std.Eor  tStatistc  Prod
Variable Coefficient  Std. Emor  tStafistic  Prob
INF(-1) 0201720 0.091615 2201821  0.0332
INF(-1) -0187560  0.089518  -2.095212  0.0421 c 2826272 1789917 1578997 01218
c 1684612 1078449 1562069  0.1256 @TREND(19707  -0.043076 0054804 -0.801095  0.4275
R-squared 0.092634 Mean dependentvar -0.040334 R-squared 0106290 Wean dependentvar  -0.040334
Adjusted R-squared 0071532 .D. dependent var 4849662 Agjusted R-squared 0063732 SD. dependentvar 4849562
SE. of regression 4672990 Akaike info criterion 5964902 SE. of regression 4.692579  Akaike info criterion 5.994182
Sum squared resid 938.9840  Schwarz criterion 6045198 Sum squared resid 924.8524  Schwarz criterion 6.114526
Log likelihood 1322103 Hannan-Quinn criter. 5004336 Log ikelihoad ~131.8691  Hannan-Quinn eriter. 6030082
F-statistic 4389914 Durbin-Watson stat 1742100 F-statistic 2497547 Durbin-Watson stat 1745078
Prab(F-statistic) 0.042078 ProbiF-statistic) 0.094435
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Null Hypothesis: DNF) has a unit root
Exagenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-8tat Prob*

Phillips-Perron test statistic -6.350588 0.0000

Test critical values: 1% level -2.618579
5% level -1.948495
10% level -1.612135

NUIl Hypothesis: DINF) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Barllett kemel

Ad. t-Stat Prob.*

HNull Hypothesis: DINF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

-6.274937 _ 0.0000

Adj.t-Stat  Prob.*

Phillips-Perron test statistic
%

Phillips-Perron test statistic -6.248888  0.0000

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

2312776
2338158

Residual variance (no correction)
HAC corrected variance (Barllett kernel)

Phillips-Perron Test Equation
Dependent Variable: D(NF2)

Method: Least Squares

Date: 0612117 Time: 01:43

Sample (adjusted): 1972 2015

Included observations: 44 after adjustments

Variable Coefficient ~ Std.Error  t-Statistic ~ Prob

D(INF-1)) -0.961740 0.151475  -6.349186 0.0000
R-squared 0483666 Mean dependentvar 0.132771
Adjusted R-squared 0483666 S.D.dependentvar 8770075
SE ofregression 4864732  Akaike info criterion 6.024365
Sum squared resid 1017622  Schwarz criterion 6.064915
Log likelihood -131.5360 Hannan-Quinn criter. 6.039403
Durbin-Watson stat 1973200

Test crifical values: 1% level -3.588508 Testeritical values: 1% level 4180911
5% level -2.929734 5% level -3.515523
10% level -2.603064 10% level -3.188259
(1996) one-sided p-values *MacKinnon (1996) one-sided pvalues
Residual variance (na comection) 23.12503 Residual variance (no correction) 22.94321
HAC corrected variance (Bartlett kernel) 2337611 HAC carrected variance (Bartlett kemel) 2311182
Phillips-Perron Test Equation
Phillips-Perran Test Equation
Dependent Variable: D(INF 2) 3:f:ﬂ’;“ﬂ‘a";”Saq”u‘:rg"“ﬁ”
ge:mgszﬁ;ﬁumzﬂ - Date: 08/2117 Time: 01:35
ate. ime: Sample (adjusted) 1972 2015
Sample (adjustedy: 1972 2015 Included observations: 44 after agustments
Included observations: 44 after adjustments
Variable Coefficient  Std. Emor  tStaistc  Prob
Variable Coefficient ~ Std. Emor  tStatistic  Prob
DONFE1) 0968076 0154951 -6247624  0.0000
D(NF(-1)) -0.961553 0153281 -6.273138  0.0000 0843013 1576102 0534872 05956
c 0052272 0742133 0070435  0.9442 @TREND(1970%)  -0.033672  0.058071 -0570025 05718
R-squared 0.483727 Mean dependent var 0132771 R-squared 0.487786  Mean dependentvar 0.132771
Adjusted R-squared 0.471435 S.D. dependentvar 6.770075 Adjusted R-squared 0.462800 S.D. dependentvar 6.770075
S.E. of regression 4922014 Akaike info criterion 6.069702 SE ofregression 4062054 Akaike info criterion 6107263
Sum squared resid 1017501 Schwarz criterion 6150801 Sum squared resid 1009.501  Schwarz criterion 6228912
Log likelinood -1315334  Hannan-Quinn criter 6.099777 Log likelihood -131.3598  Hannan-Quinn riter 6.152376
F-statistic 30.35226  Durbin-Watson stat 1973741 F-statistic 19.5223¢  Durbin-Watson stat 1978708
Prob(F-statistic) 0.000001

Prob(F-statistic) 0.000000
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Null Hypothesis: FDIX has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartiett kemel

Null Hypothesis: FDIX has a unit roet
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartiett kernel

Null Hypothesis: FDIX has a unit root
Exogenous: Gonstant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob*

Adj. t-Stat Prab.*

Ad.tStat  Propr

Phillips-Perron test statistic -3 536490 0.0007

Phillips-Perron test statistic 4578564 0.0006

Test crifical values: 1% level 2617364
5% level -1.948313
10% level -1.612229

*Mackinnon (1996) one-sided pvalues.

4.04E+14
388E+14

Residual variance (ne correction)
HAC corrected variance (Bartlett kernel)

Phillips-Perron Test Equation

Dependent Varianle: D(FDIX)

Wethod: Least Squares

Date: 06/21/17 Time: 02:15

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Test critical values: 1% level 3584743
5% level -2.928142
10% level -2.602225

Phillips-Perron test statistic -4658278  0.0027
Test crifical values: 1% level 4175640

5% level -3.513075

10% level -3.186854

*Mackinnen (1996) one-sided pvalues.

“MacKinnon (1996) one-sided p-values

356E+14
406E+14

Residual variance (no correction)
HAG corrected variance (Barllett kemnel)

Residual variance (no correction)
HAC corrected variance (Bartlelt kernel)

350E+14
4.00E+14

Phillips-Perron Test Equation
Dependent Variable: D(FDIX)

WMethod: Least Squares

Date: 08/21/17 Time: 02:14

Sample (adjusted): 1971 2015

Included observations: 45 after adjustments

Phillips-Perron Test Equation
Dependent Variable: D(FDIX)

Method: Least Squares

Date: 06/21117 Time: 02:11

sample (adjusted) 1971 2015

Included observations: 45 after adjustments

Variable Coefficient  Std.Emor  t-Statistic  Prob.

FDIX(-1) -0658184 0145376 4527479 0.0000
13483000  6632174.  2.033104  0.0484

@TREND(1870) 2010760 2261522 -0.889118 03790

Variable Coefficient  Std.Emor  tStatistic  Prob
Variable Coefficient  Std.Eror  tStatistic  Prob FDIX(-1) 0634234 0142510  -4.450465  0.0001
c 8500393 3552645 2.305228 0.0210
FDIX(-1) 0434265 0121553 -3572642 00009

R-squared 0315359 Mean dependentvar 7531246
R-squared 0224012 Mean dependentvar 7531245 Adjusted R-squared 0299437 S.D. dependentvar 23075542
Adjusted R-squared 0224013 S.D. dependentvar 23075542 SE. of regression 19314145 Akaike Info criterion 36.43400
Sum squared resid 160E+16  Schwarz criterion 36.51430
S.E. of regression 20327270 Akaike info criterion 3651480 Cogliraiiood T e e e
Sum squared resid 182E+16  Schwarz ariterion 3655494 Foatatistic 1950884 Durbimateom atat S iaz17s

Log likelihood -820.5829  Hannan-Quinn criter. 3652976 0.000060 :

Durbin-Watson stat 2387488

Prab(F-statistic)

R-squared 0.328007 Mean dependentvar 7531246
Adjusted R-squared 0.296008 S.D. dependentvar 23075642
SE ofregression 19361361  Akaike info criterion 36.45980
Sum squared resid 1.57E+16  Schwarz criterion 3658024
Log likelihood -817.3454  Hannan-Cuinn criter. 36.50470
Fstatistic 10.25034 Durbin-Wateon stat 2121718
ProbiF-statistic) 0.000237
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Null Hypothesis: EXC has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: EXC has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: EXC has a unit raot
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Ad). 1-Stat Prop.”

Ad] t-Stat  Prob®

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0301951 05714

Phillips-Perron test statistic 1202399 0.6654

Test crifical values! 1% level -2.617364
5% level -1.948313
10% level -1612229

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

3.04E+19
282E+19

Residual variance (no comrection)
HAC corrected variance (Bartlett kernel)

Phillips-Perron Test Equation
Dependent Variable: DEEXC)

Wethod: Least Squares

Date: 06/21/17 Time: 02:22

Sample (adjusted) 1971 2015

Included observations: 45 after adjustments

Test critical values: 19 level 3584743
5% level -2.928142
10% level -2.602225

Phillips-Perron test statistic -1.952281 06108

Test crifical values: 1% level 2175640
5% level -3.513075
10% level -3.186854

“MacKinnon (1996) one-sided p-values.

2.91E+18
272E+18

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

Phillips-Perran Test Equation
Dependent Variable: D(EXC)

Method: Least Squares

Date: 06/21/17 Time: 02:21

Sample (adjusted) 1971 2015

Included observations: 45 after agjustments

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coeficient  Std.Eror  tStatistic  Prob EXC(1) 0061582 0.043859 1235123 02235
c 1.64E+09 1.19E+09 1.372256 01771
EXC(-1) -0.012022 0.034717 -0.346281 07308
R-squared 0.034262 Mean dependentvar 5.70E+08
R-squared -0.008030  Wean dependentvar 570E+08 Agjusted R-squared 0011203 S.D. dependent var 5.55E+00
Adjusted R-squared -0.008030  S.D. dependentvar 5.55E409 SE. ofregression 5.52E+09  Akaike info criterion 47.74481
SE. of regression 5.56E+08  Akaike info criterion 47.74323 E“m‘ iﬂ‘u:mi‘jms'd lg;;gg aﬁhwaﬂg“e'm" N :; 335‘;;
s dresid 13721 Scm i 4778338 0g likelihoo B annan-Quinn criter.
Luu;nhi:::r?geuﬂms‘ 1073223 HZ”V::EEL‘E;‘Q‘U;“N 47.75820 F-statistic 1.525530 Durbin-Watson stat 1.930423
Prob(F-statistic) 0.223491

Durbin-Watson stat 1.935817

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

2.76E+19
276E+19

Residual variance (no carrection)
HAG corrected variance (Bartiett kernel)

Phillips-Perran Test Equation

Dependent Variable: DIEXC)

WMethod: Least Squares

Date: 06/21/17 Time: 02:19

Sample (adjusted) 19712015

Included abservations: 45 after adjustments

Variable Coefficient ~ Std. Eror  tStatistic  Prob.
EXC(-1) -0.184347 0094751 -1951920  0.0576
c -430E+08  1.80E+0DQ  -0.243001  0.8085

@TREND(19707) 183E+08  1.20E+08 1522465  0.1354
R-squared 0.084772 Mean dependent var 5.70E+08
Adjusted R-squared 0.041189  S.D. dependentvar 5.55E+09
SE. of regression 5.44E+09  Akaike info criterion 4773554
Sum squared resid 1.24E+21  Schwarz criterion 47.85598
Log likelinood -1071.050 Hannan-Quinn criter. 47.78044
F-statistic 1.945093  Durbin-Watson stat 1.823280

Prob(F-statistic) 0.155639
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! Null Hypothesis: DEEXC) has a unit root Null Hypothesis: D(EXC) has a unit root
Null Hypothesis: D(EXC) has a unit root Exogenous: Constant Exogenous: Constant, Linear Trend
Exogenous: None Bandwidth: 0 (Newey-West automatic) using Bartlett kermel Bandwidth: 0 (Newey-West automatic) using Barllett kernel
Bandwidth: 1 (Newey-West automatic) using Bartlett kermnel
Ad.tStat  Prop. AgitStat  Props
AditStat  Prob”
Phillips-Perron test statistic -6.424095 00000 Phillips-Perron test statistic 6316630 0.0000
Phillips-Perron test statistic -6.418561 0.0000 Test critical values 1% level -3.588509 Testcritical values: 1% level -4.180911
Test critical values: 1% level -2618579 5% level -2.929734 5% level -3515523
5% level -1.048495 10% level -2.603064 10% level -3.188259
10% level -1612135 =
(1996) one-sided pvalues WacKinnon (1996) one-sided pvalues
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 3.06E+19 Residual variance (no carrection) 3.06E+19
Residual variance (no corection) 211E+19 HAC corrected variance (Bartiett kermel) 3.06E+19 HAC corrected variance (Bartlett kemel) 306E+19
HAC corrected variance (Bartiett kemel) 310E+19
Phillips-Perron Test Equation
Phillips-Perron Test Equation Depe"mm"vﬁ”ame Dq(Exc %
Phillips-Perron Test Equation Dependent Variable: D(EXC,2) Wethog: Least Squares
Dependent Variable: D(EXC,2) Wethod Leas! Squares Date: 08/2117 Time: 02:23
Method: Least Squares Date: 06/21/17 Time: 02:24 Sample (adjusted). 1972 2015
Date: 06/21/17 Time: 02:25 Sample (adjusted). 1972 2015 Incluged obsenvations: 44 after agustments
Sample (adusted); 1972 2015 Included observations: 44 after adjustments
Included observations: 44 after adjustments Variable Coefficient  Std Error  t-Statistic Prab.
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coeficient  Std. Eror  tStaistic  Prob DEXC(-1)) 1080456 0171048 5316530  0.0000
DEXC(-1)) 1083053 0188732  -5.424005  0.0000 c 112E+00  182E+00 0616547 05400
D(EXC(-1)) 1061002  0AB5274 -6.419643  0.0000 c 6.67E+08  B.68E+08 0768328 0.4460 @TREND(19707)  -19436266 68188011  -0.285039  0.7770
R-squared 0495611  Mlean dependentvar -3.20E+08 R-squared 0496608 Mean dependentvar  -3.20E+08
R-squared 0.488521 Mean dependentvar -3.20E+08 :
Ad; o » : ° Adjusted R-squared 0.483601 5.D. dependent var 7.88E+09 Adjusted R-squared 0.472052  S.D. dependentvar 7.88E+09
justed R-squared 0488521 S.D. dependentvar 7.88E+09 _ - Pt v
SE of regression B BEA08 Akaiks info crterion 17 76620 S.E. of regression 567E+09  Akaike info criterion 47.79769 SE of regression 5.73E+09  Akaike info criterion 47.84117
Cum sauared resd 137621 Schwamertarion 1780875 Sum squared resid 135E+21  Schwarz criterion 47.87879 Sum squared resid 1356421 Schwarz criterion 47.96282
: qu‘ tobie 045855 Haman . 78123 Log likelihood -1049.549  Hannan-Quinn criter 47.82777 Log likelinood -1049.506  Hannan-Quinn criter. 47.88628
e ateon stat Laeioy anma-Cnm Eier F-statistic 4126809 Durbin-Watson stat 1.839867 Fstatistic 2022374 Durbin-Watson stat 1843638
urbin-atson staf Probi(F-statistic) 0.000000 Prob(F-statistic) 0.000001
. .
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Null Hypothesis: IMC has a unit raot guu Hypnlheg\s Il:\Cthas a unit root E;ﬂu ';:v‘ﬂgeé‘uSrvsI‘.':'acrnhE;:aur”T"rgv‘:jt
Exogenous: Nane Bandmiatn-2 [nNrifae;—Wesl automatic) using Barllett kernel Boniwih 3 (Newey West automatic) using Barlet kemel
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj.t-Stat  Prob” Adj tStat  Prob* Adj.tStat  Prob*
Phillips-Perron test statistic 3378311 1.0000 Phillips-Perron test statistic 0679391 09995
Phillips-Perron test statistic 5497089  1.0000 Test Ermcawa\ues: 1% level 3584743 Test critical values 1% level -4175640
Test crifical values 1% level 2617364 5% evel 2 omg142 5% level 3513075
5% lavel -1.948313 10% level 2602225 10% level 3186854
10% level -1.612229
*MacKinnan (1996) one-sided p-values *Mackinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values
Residualvariance (no corraction) 158E+18
Residual varlance (no correction) 165E+18
Resigual variance (no correction) 166E+18 HAC corrected variance (Barfleft kemel) 177E+18 HAC corredied variance (Barlleft kernel) 180E+18
HAC corrected variance (Bartlett kernel) 1.76E+18
Phillips-Perron Test Equation
Phillips-Perron Test Equation Depenndem\/ariame DQ(IMC)
Phillips-Perron Test Equation Dependent Variable: D(IMC) Wethod: Least Squares
Dependent Variable: D(NC) Method: Least Squares Date: 06124117 Time. 02-28
Method: Least Squares Date: 0812117 Time: 02:31 sample (adjusted): 1971 2015
Date: 06/21/17 Time: 02:34 Sample (adjusted): 1971 2015 Included observations: 45 after adjustments
Sample adjusted): 19712015 Included observations: 45 after adjustments
Included observations: 45 after adjustments Variable Coeficient  Std. Eror  tStatistic  Prob
Variable Coefficient  Std. Eror  tStatistic  Prob
Variable Coefficient  Std.Eror  tStatistic  Prob IMC(-1) 0028511 0034377  0.820345 04116
IMCE-1) 0067960 0019310 3519342 0.0010 C 330E+08  400E-08  0.806007  0.4247
IMC(-1) 0070777 0.012453 5683373 0.0000 c 57860441  3.01E+08 0192398 0.8483 @TREND(19707) 37109321 26830839 1380512  0.1747
R-squared 0.222959 Mean dependentvar 8 G0E+03 R-squared 0223627 Mean dependent var 8.60E~08 R-squared 0.257327 Mean dependentvar 8.60E+08
Adjusted R-squared 0.222959 S.D.dependentvar 1 48E+09 Adjusted R-squared 0205572 S.D. dependentvar 1.48E+09 Adjusted R-squared 0.221962 S.D. dependentvar 1.48E+09
S.E. of regression 130E+09  Akaike info criterion 44.03266 SE. of regression 1.32E+09  Akaike info criterion 4487625 SE. of regression 1.30E+09  Akaike info criterion 4487631
Sum squared resid 7.45E+19  Schwarz criterion 4487281 Sum squared resid 7.44E+19  Schwarz criterion 44.95654 Sum squared resid 7.12E+19  Schwarz criterion 4499676
Log likelinood ~1007.716  Hannan-Quinn criter. 4490613 Log likelihood 1006747 Hannan-Quinn criter 44.92121
Log likelinood -1007.735  Hannan-Quinn criter 44.84763 .
DutginWatson stat 708142 F-statistic 12.38577  Durbin-Watson stat 1702617 F-statistic 7.276247  Durbin-Watson stat 1709485
’ Prob(F-statistic) 0.001037 Prob(F-statistic) 0001935
04.\.93‘;1\&,&3\ 05.\,96‘3\‘3)‘?5\ 06.\.9@‘2\,3,531
Null Hypothesis: D(MC) has a unit root E:cl.l Eﬂ”u‘gegfnggg"tc)"“ aunitroot Null Hypothesis: DAMC) has a unit root
Exogenous: None Bt 4 (Newey-West automatic) using Bartlett kernel Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartiett kernel g 9 Bandwidth: 3 (Newey-West automatic) using Barllett kemel
Adl.tStat  Pron.t .
Ad.tStat  Probs ! AditStat  Prob
Phillips-Perron test statisfic 4489712 0.0008 Phillips-Perron test statistic 5300400 0.0004
Phillips-Perron test statistic -3.560949  0.0007 Test criical values: 1% level 3583500 Test crifical values 1% tevel 4130011
Test criical values: 1% level -2.618579 5% level 0029734 5% level 3515523
5% level -1843495 10% level -2 603064 10% level -3.188259
10% level -1.612135
*Mackinnon (1996) one-sided p-values. *Mackinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1.85E+18 Residual variance (no correction) 150E+18
Residual variance (no correction) 209E+13 HAC corrected variance (Barlett kernel) 212E+18 HAC corrected variance (Bartiett kemel) 1526418
HAC corrected variance (Bartlett kernel) 222E+18
Phillips-Perron Test Equation
Phillips-Perron Test Equation Dependent Variable: DOMC,2)
Phillips-Perron Test Equation Dependent Variable: D(IMC,2) Method: Least Squares
Dependent Variable: D(IMC,2) Method: Least Squares Date: 06/21/17 Time: 02:36
Method: Least Squares Date: 06/21/17 Time: 02:37 Sample (adjusted) 1972 2015
Date: 06/21M7 Time: 02:39 Sample (adjusted) 1972 2015 Included absenvations: 44 after adjustments
Sample (adjusted) 1972 2015 Included observations: 44 after adjustments
Included observations: 44 after adjustments Variable Coeficient  Std Emor  tStatistic  Prob.
Variable Coefficient  Std. Error  tStatistic  Prob
Variable Coefficient ~ Std.Emor  +-Statistic  Prob D(MC(-1)) -0817651 0153504 -5326571  0.0000
DMC(-1)) 0623521 0143185 -4355270  0.0001 C  -BSSE+DB 421E:08  -0.844682 04032
D(MCE-1)) -0.456906 0130782 -3403853  0.0011 c 568E+08  242E+08 2351178 00235 @TREND(1870%) 46100739 17726733 2605711 0.0127
R-squared 0220448 Wean dependentvar 47207127 R-zquared 0311118  Mean dependentvar 47207427 ;Rjuﬂs“tzzeg_squmd 3 3“23321 ';‘%a”dgs:ﬁzg:mff ‘:Egéig;
Adjusted R-squared 0.220448  S.D. dependentvar 1.66E+09 Adjusted R-squared 0204716 S.D. dependentvar 1.66E+09 SE of regression 131E+00  Akaike info criterion 4488333
SE of regression 146E+09  Akaike info criterion 4506931 S E. of regression 1.39E+08  Akaike info criterion 4499111 Sum squared resid 59E+18  Schwarzcrterion 4500498
Sum squared resid 9.22E+19  Schwarz criterion 4510988 Sum squared resid B.14E19  Schwarz criterion 45.07221 Log likelihood 9844333 Hannan-Quinn criter 4492844
Log likelihood 000 5248 Hannan-Quinn criter. 4508435 Log likelihood -987.8045 Hannan-Quinn criter. 45.02119 F-statistic 14.18645 Durbin-Watson stat 1938644
Durbin-Watson stat 2092015 F-stafistic 18.96837  Durbin-Watson stat 1.995392 Prob(F-statistic) 0.000021
Prob(F-statistic) 0.000084
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Null Hypothesis: GEC has a unit raot Null Hypathesis: GEC has a unitroot Null Hypothesis: GEC has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Banawidin. 2 (Newey-West automatic) using Barllett kermel Bandwidth: 2 (Newey-West automatic) using Bartiett kemel Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
AditStat  Pron.t AdLtStat  Prob” Adj tStat  Probr
Phillips-Perron test statistic 3715286 1.0000 Phillips-Perron test statistic 1.043166 09999
Phillips-Perron test statistic 5657762 1.0000 Coipe-Teron o CPar o Test oricalvalles e 175540
Test critical values: 1% level -2.617364 50 lovel 2928142 5% level 3513075
1%1‘:': j‘ E:gg;g 10% level 5 02295 10% level -3.186854
N *MacKinnon (1996) one-sided p-values.
Hacki (1996) one-sided p-val
*MacKinnon (1996) one-sided p-values Mackinnon (1995) one-sided palues
Residual variance (no correction) 1.08E+19
Residual variance (no correction) 1.11E+19 "
Residual variance (no correction) 111E+19 FIAC corrected variance (Bartef kemel) fises HAC corrected variance (Barllet kernel) 6.21E+18
HAC corrected variance (Bartlett kernel) 5.52E+18
Phillips-Perron Test Equation
Phillips-Perron Test Equation Dependent Variable: DIGEC)
Phillips-Perron Test Equation Dependent Variable: DIGEC) Nethod Least Squares
Dependent Variable: D{GEC) Wethod: Least Squares Date: 08/2117 Time 02:42
Wethod: Least Squares Date: 06/21M7 Time: 02:43 sample (adjusted): 1971 2015
Date: 0612117 Time: 02:44 Sample (adjusted): 1971 2015 Included observations: 45 afler adjustments
sample (adjusted): 1971 2015 Included observations: 45 after adjustments
Included observations: 45 after adjustments Variable Coefficient  Std Error  t-Statistic  Prob
Variable Coefficient  Std Error  tStafistic  Prob
Variable Coefficient ~ Std.Emor  tStatistic  Prob. GEC(1) 0012810 0.063900  0.200476  0.8421
GEC(-T) 0073142  0.031852 2296271  0.0266 c 71EH0E  1T1E+D9 0640843 05251
GECEN) 0078107 0020802 3754731  0.0005 c 160E+08  770E+08 0207546  0.8366 @TREND("1970%) 85448262 78512546 1088339 02827
» R-squared 0109230 Wean dependentvar 1.49E+09 R-squared 0.133663 Wean dependentvar 1.49E+09
R-squared 0108338 Mean dependent var 1.49E+09 g » Adjusted R-squared 0092409 SD. dependentvar 3.57E+09
Adusted R-squared 0108338 S.D. dependentvar 357E+09 Adjusted R-squared 0.088515  S.D. dependentvar 3.57E+09
M e ependentver P SE of regression 341E+08  Akaike info criterion 46.78102 SE. of regression 3.40E+00  Akaike infa crterion 46.79765
Sum squared resid 5.00E+20 Schwarz criterion 4677772 Sum squared resid ©.00B~20 - Sehwarz criterion 4686131 Eum‘ iq\usre?es'd :05465524? amwamg‘te"u” t :g glggg
Log likelinood -1080.695  Hannan-Quinn criter 4575254 Log likelinoad ~1050.673 - Hannan-Quinn erier. 4881099 Fotatetic 3238951 DurbinWatson st 2735152
9 F-staistic 5272859 Durbin-Watson stat 2823171 statlefe urain-atson sta
Durbin-Watson stat 2833098 Pros(Fstatstic) vozesas ProbiF-statistic) 0.049139
03 . £ - . - .
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Null Hypothesis: D(GEC) has a unit raot Null Hypothesis: D(GEC) has a unit root Mull Hypothesis: D(GEC) has a unit oot
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel Bandwidth: 4 (Newey-West automatic) using Bartlett kernel Bandwidth: 2 (Newey-West automatic) using Bartiett kemel
Ad]. t-Stat Prob.* Ad]. t-Stat Prob.* Ad]. t-Stat Prob*
Phillips-Perron test statistic 5785889 00000 Phillips-Perron test stalistic 7.686038 _ 0.0000 Enilis-Perron lest slatisic 9250582 0.0000
Test crical values, el Segs500 Test crifical values 1% level ~4.180911
Test crifical values 1% level 2618579 o iyt 59 level 3515523
Wsoa:h‘fevvﬂ\ j gjg:gg 10% level -2.603064 10% level -3188259
*MacKinnon (1996) one-sided pvalues “Mackinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 9.63E+18
Residual variance (no correction) 1.23E+19
Residual variance (na correction) 150E+19 HAC corrected variance (Bartlett kemel) 1.79E+19 HAC corrected variance (Barllett kemel) 9.80E+18
HAC corrected variance (Bartlett kernel) 244E+19
Phillps-Perron Test Equation E”Eg;ﬁ:'f(";"”;‘jz %”(“GEE“C””a
Phillips-Perron Test Equation Dependent Variable: D(GEC,2) WMetnod: Least Squares
Dependent Variable: D(GEC,2) Meihod. Leas! Squares Date: 06/21117 Time: 0246
Method: Least Squares Date: 06i2117 Time: 02:47 Sample (adjusted): 1972 2015
Date: 0612117 Time: 02:48 Sample (adjusted) 1972 2015 Included observations: 44 after adjustments
Sample (adjusted), 1672 2015 Included observations: 44 after adjustments
Included observations® 44 after adjustments e Cosmoent 5@ Emor  tomuste  Proo Variable Coeficient  Std.Ermor  tStafistc  Prob
Variable Coefficient Std. Error t-Statistic Prob. D(GEC(-1)) 1.104778 0152846 -7.766044  0.0000 D[GEé:(—W)) j 13752%2 ?S;giag :? ﬂgg;g ggggg
D(GEC(-1)) 1020857 0156447 -6.525263  0.0000 ° [TOEYDS  SEIETDR 0TS 0% @TREND(19707)  1.35E+08 40487841 3346037 00018
R-squared 0589489 Mean dependentvar 1.24E+08 Rsquared 0577543 Mean dependentvar 1 24E08
R-squared 0.497283  Mean dependentvar 124E+08 Adjusted R-squared 0579715 S.D. dependentvar 5.53E+09 Mﬁs‘ed Resquared 0861813 SD depsmwva, 5 59Er00
Adjusted R-squared 0407283 S.D. dependentvar 5.53E+09 S.E. ofregression 3.58E+09  Akaike info criterion 46.88126 S.E. of regression 3.21E+08  Akaike info criterion 46 68528
S.E. of regression 3.92E+09  Akaike info criterion 47.03843 Sum squared resid S.39E+20  Schwarz criterion 46.96235 Sum squared resid 4.24E+20  Schwarz criterion 46.80693
Sum squared resid B.60E+20 Schwarz criterion 47.07897 Log likelihood -1029.388  Hannan-Quinn criter. 4691133 Log likelihood 1024076 Hannan-uinn criter. 4672030
Log likelihood -1033.845 Hannan-Quinn criter. 47.05346 F-statistic 60.31144  Durbin-Watson stat 1889141 F-statistic 43.07434  Durbin-Watson stat 1.997705
Durbin-Watson stat 1935070 Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
i \&S = w w b P P L 3 tan?. 28 3 3
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Null Hypothesis: REVC1 has a unit root Null Hypothesis: REVE1 has a unit root Null Hypothesis: REVCA has a unit roct
Exagenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 10 (Newey-West automatic) using Bartiett kernel Bandwidth: 5 (Newey-West automatic) uging Bartiett kernel Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
AditStat  Probs AdltStat  Prons AdjtStat  Pron*
¥ Phillips-Perron test statistic 1437959 0.5554 Phillips-Perron test statistic 3779950 0.0269
Phillips-Perran test statistic 0.44597¢ _0.8068 Test crical values 1% level 3584743 Test crilical valuss 1% Tovel 5175640
Test critical values 1% level -2.617264 5% level 3513075
55 lovel osgas 5% level 2028142 eve E
105% level 510929 10% level 2602225 10% level -3.186854
*MacKi 1996) one-sided p-vall *MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided pvalues. MacKinnon (1996) one-sided palues
- - Residual variance (no correction) 450E+19 Residual variance (no correction) 359E+19
Residual variance (no correction) 4.87E+19 HAC corrected variance (Bartlett kernel) 3.28E+19 HAC corrected variance (Bartlett kernel) 3.59E+19
HAC corrected variance (Bartlett kernel) 217E+19
Phillips-Perron Test Equation
Phillips-Perren Test Equation
Phillips-Perron Test Equation Dependent Variable: D(REVC1) ﬁzmﬂdﬂi:'a‘ﬁ%aﬂ:g%‘m)
Dependent Variable: DIREVC1) Wethod: Least Squares e Ty e o1
Wethod: Least Squares Date: 0812117 Time: 03:24 s "
ample (adjustedy 1971 2015
Date: 08/21/17 Time: 03:27 Sample (adjusted): 1971 2015 Intiatisd abbenvations: 45 affer adjustments
Sample (adjusted). 1971 2015 Included obsenvations: 45 after adjustments -
Included observations: 45 after adjustments Variabl Coeflicient  Std. E 1-Statist Prob.
Variable Coefficient  Std Emor  kStalistc  Prob anele oemaen o anene ™
Variable Coefficient  Std. Error  tStafistic  Prob REVCA(-1) 0517047 0136787 3779950  0.0005
REVC1(-1) 0158368  0.089858 1762427  0.0851 pe 41604513 188E+08 0022119 09825
REVC1(-1) -0.019752 0053875 -D.366628  0.7157 c 333E+09  176E+08 1897963  0.0644 @TREND(1970%) 3.91E~08  1.20E+D8  3.250034  0.0022
R-squared 0.010760  Wean dependent var 8.17E+08 R-squared 0067370  Mean dependentvar 817E+08 R-squared 0255616 Mean dependentuar 8.17E+08
Adjusted R-squared -0.010760 S.D. dependentvar 7.02E+09 Adjusted R-squared 0.045680  S.D. dependentvar 7.02E+09 Adjusted R-squared 0.220169  8.D. dependentvar 7.02E+09
SE of regression 706E+00  Akaike info criterion 4321554 S.E. of regression 6.86E+09  Akalke info criterion 48.17953 SE. of regression §.20E+00  Akaike info criterion 4799852
Sum squared resid 219E+21 Schwarz criterion 48.25568 Sum squared resid 2.02E+21 Schwarz criterion 48.25983 Sum squared resid 1.62E+21 Schwarz criterion 4811897
Log likelihood 1083850 Hannan-Quinn criter. 4893080 Log likelinood -1082.039  Hannan-Quinn criter. 48.20947 Log likelihood -1076.967 Hannan-Quinn criter. 48.04343
Db atson stat 2 660042 F-statistic 3106151 Durbin-Watson stat 2.503692 F-statistic 7.211230  Durbin-Watson stat 2140468
’ Prob(F-statistic) 0.085104 Prob(F-statistic) 0.002031
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Null Hypothesis: REVC2 has a unit root Mull Hypothesis: REVC2 has a unit reot
Exogenous: None Exogenous: Ganstant Exogenous: Constant, Linear Trend
Bandwidth: 0 (Neway-West automatic) using Bartiett kemel Bandwidth: 0 (Newey-West automatic) using Bartiett kemel Bandwidth: 0 (Newey-West automatic) using Bartiett kemel

Mull Hypothesis: REVC2 has a unit root

Adj t-Stat Prob.*

Adj. t-Stat Prob * Adj. t-Stat Prob.

Philips-Perron test statist 3779950 00269
Phillips-Perron test statisti 3879111 00002 Phillps-Perron test statistic 3833512 0.0051 et vaea R
Test crifical values: 1% level 2517364 Testcritical valugs 1% level -3.584743 5% level -3.513075

5% level 1948313 3% level 2928142 10% level -3.186854

10% level 612229 10% level 26802225

*MacKinnon (1996) one-sided pvalues

“MacKinnon (1896) one-sided pvalues

*MacKinnon (1996) one-sided p-values

Resigual variance (na correction) 3.59E+19 Residual variance (no correction) 3.59E+19
Residual variance (na correction) 359E+19 HAG corrected variance Bartlett kemel) 359E+19 HAC corrected variance (Bartlett kernel) 3.59E+19
HAC corrected variance (Bartiett kernel) 359E+19
Phillivs.Perron Test Equat Phillips-Perron Test Equation
illips-Perron Test Equation D dent V: ble: D(REVC2!
Phillips-Perron Test Equation Dependent variable: D(REVC2) e vaante o )
D Method: Least Squares
ependent Variable: D{REVC2) lethod: Least Squares Date: 06/21A7 Time: 03:29
Method: Least Squares Date: 06/2117 Time: 03:31 Sample (adusted) 1971 2015
Date: 06/21117 Time: 03:33 Sample (adjusted): 1971 2015 Included sbservations: 45 after 2djustments
sample (adjusted) 1971 2015 Included observations: 45 after adjustments
Included observations: 45 after adjustments Variable Coeficient  Std. Error  tStatistc  Prob
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error 1-Statistic Prob. REVG2(-1) -0.517047 0136787 -3.779950 0.0005
REVC2(-1) 0518195 0135175 3833512 0.0004 c 3E1E-08  188E+09 0186464  0.8530
REVC2(-1) 0518255 0133602 -3879111  0.0003 c 19101716 914E+08  0.020888  0.9834 @TREND(1970") 16085713 71239108 0225799  0.8225
R-squared 0.254704 Mean dependentvar 92722139 R-squared 0254712 Mean dependentvar 92722139 R-squared 0255616 Mean dependentvar 92722139
Adjusted R-squared 0254704 S.D. dependentvar 7.02E+09 Adjusted R-squared 0237380 S.D. dependent var 7.02E+09 Adjusted R-squared 0220169 SO dependentvar 7.02E+09
SE. of regression 6.08E+09  Akaike info criterion 47.91086 S.E. efregression 6.13E+09  Akalke info criterion 47.95529 S.E. of regression 6.20E+09  Akaike info criterion 47.99852
Sum squared resid 162E+21  Schwarz criterion 47.95101 Sum squared resid 162E+21  Schwarz criterion 48.03559 Sum squared resid 162E+21 Schwarz criterion 4311897
E ¥ Log likelihood -1076.994  Hannan-Quinn criter 47.98523 Log likelihood -1076.967 Hannan-Quinn criter. 48.04343
Log likelinood 1076.994  Hannan-Quinn criter. 4792583 ) g
. F-statistic 1469581 Durbin-Watson stat 2135321 F-statistic 7211230 Durin-Watson stat 2140468
Durbin-Watson stat 2135183 v
Prob(F-statistic) 0.000407 Prob(F statistic) 0.002031
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Sample (adjusted). 1973 2015

Included observations: 43 after adjustments
Trend assumption: Linear deterministic trend
Series: TC INF

Lags interval (in first differences). 1to 2

Unrestricted Cointegration Rank Test (Trace)

Sample (adjusted). 1972 2015

Included observations: 44 after adjustments
Trend assumption: Linear deterministic trend
Series: TC M2C

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05 Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.= Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.™*
Nane 0.250036 12.45625 15.49471 0.1363 Mone * 0.399400 24.14914 15.49471 0.0020
At most 1 0.001949 0.083878 3.841466 0.7721 At most 1 0.038260 1.716731 3.841466 0.1901

Trace test indicates no cointegration atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Trace testindicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 lavel
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05 Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.** Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.=
Mone 0.250036 1237237 14 26460 0.0974 Mone * 0.399400 2243238 14 26460 0.0021
At most 1 0.001949 0.083878 3.5841466 07721 At most 1 0.038266 1.716751 3.841466 0.1901

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Max-eigenvalue test indicates 1 cointegrating eqnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

Unrestricted Cointegrating Coefficients (normalized by b™*311*b=l1).

TC INF
0.029830 0.203746
0.025936 -0.054405

TC M2C
-0.002462 6.71E-16
0.033123 -8.77E-17

Unrestricted Adjustment Coefficients (alpha).

Unrestricted Adjustment Coefficients (alpha):

D(TC) 1.637680 -0.126766 D{Tc) 2771123 0.047448
D{INF) -1.172188 -0.165775 D(M2C) -1.41E+14 292E+14
1 Cointegrating Equation(s) Log likelihood -242 5227 1 Cointegrating Equation(s): Log likelihood -1716.354
Mormalized cointegrating coefficients (standard error in parentheses) Mormalized cointegrating coefficients (standard error in parentheses)
TC INF TC M2C
1.000000 G6.816464 1.000000 -2.73E-13
(1.66338) (5.2E-14)
Adjustment coefficients (standard error in parentheses) Adjustment coefficients (standard error in parentheses)
D{TC) 0.048951 D(TC) -0.006822
(0.01983) (0.00133)
D{INFY -0.035037 D{mz2c) 34TE+11
(0.02098) (5.8E+11)
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Sample (adjusted): 1974 2015

Included observations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: TC IMC

Lags interval (in first differences) 1to0 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

Sample (adjusted): 1974 2015

Included observations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: TC EXC

Lags interval (in first differences). 1to 3

Unrestricted Cointegration Rank Test (Trace)

. == . - Hypothesized Trace 0.05
MNa. of CE(s) Eigenvalue Statistic Critical Value Prob Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.*
Mone * 0.275540 18.17956 15.49471 0.0192 Mone * 0.322257 18.24244 15.49471 0.0188
At most1® 0.104630 4641773 3.841466 0.0312 At most 1 0044343 1004065 3841466 01675
Trace testindicates 2 cointegrating eqn(s) atthe 0.05 level Trace test indicates 1 cointegrating egn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level = denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values ==MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05 Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.** Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.™=
Mone 0.275540 1353778 14 26460 0.0649 Mone * 0.322257 16.33748 14 26460 0.0232
At most 1 * 0104630 4641773 3.841466 0.0312 At most 1 0044343 1.904965 3.841466 01675

Max-eigenvalue test indicates no cointegration atthe 0.05 level
= denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Max-eigenvalue test indicates 1 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=1):

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

TC IMC
-0.057600 1.20E-10
-0.006836 -1.51E-10

TC EXC
-0.070026 1.42E10
0026596 172E-11

Unrestricted Adjustment Coefficients (alpha):

Unrestricted Adjustment Coefficients (alpha):

D(TC) 1456453
DOIMC) -4.38E+08

-0.929744
-2.81E+08

D({TC) 1.002991
D{EXC) -3.16E+D9

0731238
-1266285.

1 Cointegrating Equation(s): Log likelihnood -1048.730

1 Ceintegrating Equation(s): Lag likelihood -1105.814

Mormalized cointegrating coefficients (standard error in parentheses)
TC

IMC
1.000000 -2.08E-09
(7.9E-10)
Adjustment coefficients (standard error in parentheses)

D(TC) -0.083892
(0.03675)

DmMc) 25215795
(1.1E+07)

MNormalized cointegrating coefficients (standard error in parentheses)
c C

1.000000 -2.02E-09
(2.4E-10)

Adjustment coefficients (standard error in parentheses)
D(TC) -0.070235
(0.04521)
D(EXC) 2 22E+08
(5.5E+07)

o) Oy Sl Bro p o JOSII L

Date: 06/24/M17F Time: 20:05
Sample (adjusted): 1974 2015

Included cbservations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: TC GEC

Lags interval (in first differences) 1to 3

Unrestricted Cointegration Rank Test (Tracel

Hypothesized Trace o005
MNo. of CE(s) Eigenvalues Statistic Critical Value Prob. ==
MMone * 0274710 20 04157 15 49471 O 0096
At most 1 0. 1444327 5.551834 2.8414656 Q.0105
Trace test indicates 2 cointegrating egnis) atthe 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen o.05
MNo. of CE(s) Eigenvalues Statistic Critical Value Prob. ==
Mone 0274710 12 48974 14 26460 00660
At most 1 0. 1444327 5.551834 2.8414656 Q.0105

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
**MackKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coeflficients (normalized by b™S11*b=I):

TC CSEC
-0.039466 -1.55E-11
0.0328875 -1.27E-10

Unrestricted Adjustment Coefficients (alphal:

D(TC)
DIGEC)

0541554
-1.62E+09

-1.339306
-2 45E+08

1 Cointegrating Equation{s): Log likelinood -1085.6732

Mormalized cointegrating coefficients (standard error in parentheses)

TC GEC
1000000 3.9Z2E-10
(7.2E-10)
Adjustment coefficients (standard error in parentheses)

DTy 0021373
(0.02458)

D{GEC) 54022347
(1.8E+07)
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ARDL Bounds Test

Date: 07/25M17 Time: 0725

Jample: 1974 2015

Included observations: 42

Mull Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 0.146617 1

Critical Value Bounds

Significance 10 Bound [1 Bound

10% 4.04
5% 494
2.5% BT
1% f.84

478
573
£.68
7.84

Ll yld) Sl el (ECM) sl memnss 3505 ikl 1(32) o) ekl

£ P £
- G . . - A . N . g - A . A
<lall iy (ECM) el TP T | Ol g (ECM)lasd) TP Tiged
e i\ ol |
)L.g.U o awy Q.SMJ up,dj )L.g.U
Wector Error Correction Estirmates
gate: ?7:':01':_1 7t E‘{'H%SEQS‘«S “Wector Ermror Correction Estimates
ample (adjuste . . . .
II"ICILIEE!G clhlservetions: 42 after adjustrments Date: 07'{0‘1".17 Time: 02:42
Standard errors in [ 3 & t-statistics in [ ] Sample (adjusted): 1972 2015
= T o p— P —— Included observations: 44 after adjustments
clntegrating - oitEa Standard errors in { ) & t-statistics in []
ExC-1) A 000000
TCe1y 4 SaE-OS Cointegrating Eq: CointEg1
(B.AE+O7)
-2 .0=2183] TC-1) 1. 000000
- 2. s9E+~02
M2C(-1) -2 7F72E-12
Error Correction DHEXNC DTG (5.2E-14)
CointEg -0 448170 1. a4zE-10 [-5.22245]
(011146 (2 1TE-11)
4. 0207 6] [ 1.55342] o a6 64T1T
DEXC—13) 0019588 —F. T rFE-11
(0. 16280) (1. 2E-10) s .
[0 1z0=21 Lo 51 6a] Error Correction: DT C) D{Mm2C)
D EXC—23) 0.0 5ST2a -2 B9E-10 CointEg1 -0.006822 2ATE+11
0165119 1.3E-10
(o.057s71 r2.051201 (0.00133) (5.8E+11)
[-5.14444] [0.59394]
DEXC(-3)) 0.0Z22513 -1.90E-10
(0. 15222) C1.ZE-10)
[0 138781 [-1.42896] DT =100 0462706 4. 44E+13
DTS- ~1.21E+~O0S 0.5FS9TF T (0.14033) (6.2E+13)
(2 5E+02) (0 207113 [230435] [0.F1700]
FO.7¥5713] [=Z2.Fs102])
D(TC-23) —éEéTTQEE BDEHE;- —End 225_138‘10993; DM2C-13) -1.89E-15 0.181955
+
N (5. 2E-16) (0.22126)
[-1.04955] [-1.20579] 3 60127] [0 FE645]
DT C-33) -B.62E+0S5 0561862
(2. TE+D0S) (0.22046) < 1.2649329 1.22E+14
[-2.46590] [ 2.00218] (0.60400) (2. TE+14)
[ 2.08762] [D.45121]
Lo 2.52E+09 1.140438
[(;'1255231} [(?I-gg;gf"']} R-squared D.47E270 D.028281
. . Adj. R-squared 0.436990 -0.044598
R-squared 0. 242106 o 220102 Sum sqg. resids 510.6787 9. 92E+21
Adj. R-squared 0.213893 0.2652476 S.E. equation 3.573089 1.58E+15
Sum sq. resids 2 84E+20 595 3141 F-statistic 12.12507 0.388049
E'E{:nqs':iitmn 3;35.;3;‘ ; ;?g;‘i;‘ Log likelihood -116.3674 -1600.020
Log likelinood —093 9568 -115. 27652 Akalks AIC 5471246 r2.91045
Akalke AIC a7 71223 5.870249 Schwarz SC 5.633445 73.07285
Schwarzr s A48 DAB2D 6.201234 Mean dependent 2176791 ZA5E+14
Mean dependent 5 97E+08 2. 303070 S D. dependent 4 761962 1.54E+15
S D. dependsasnt 5 75E+09 4 839728
= N N - Determinant resid covariance (dof adj.) ZA6E+21
Determinant resid covariance (dof adj.} 2.87E~+20 Determinant resid covariance 2 B1E+31
Determinant resid covariance 2.54E+20 L likelih d 1F16. 354
Log likelihood -1105.814 og likelihoo i . . - .
Akaike inforrmation criterion 53.51496 Akaike information criterion 78.47066
Schwarz criterion 54.25958 Schwarz criterion TB.BT7616
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Sarmple (adjusted): TO7FL2 2015

Imcluded observation s

Standardg errars in ) & -statstcs im L

4= after adiustrmnents

Cointegrating Ea-

CointEa

T »

IR -1

= e N N ]

—2 OSE—OD
CF . 9E-1O0)
[=.5155S]

— - eSS T
Error Correction: Ty =V LW Pty
CointEal —O 0SS S9=2 ZSZA1STAS
(O OSS TSy 1. ME—O7F 3
= . =2azaa] [ 2. 27aSa6]
T 3 O aTaesS5 —ooZO0sS9=25
(O 1D 1Sy (S.SE~O7
[ 2 a0s559]) -1 . F=2=2rol
T2 —O 026610 —EaSZ1A955
(O Z2O=a) (S _ BE—~O7F )
o211 2] O F2e=28]
=T pl=SoseS S DS ST SO —=a A aze=T
(O 207 1=y (S 2E—O7 )
[ = 222sa] 0. 23S 161
A — 1 3 LSS E-—1O O SsT=E0
2 OE-—103 (O 12809
[ 1. .55=262=2] [ 1. 737271

IR =2 3

OIS 0

L=

5. ATE-10
(S 2E-103)
[ 1. 2=2521]

2. TEE-10
2. DE-—10)
[-O.FFO=7F]

—O. 55607 1
C1.0S5S3I01)
[[O.S=2a02]

-0 1S S5A5T
(O 1 S7Fo0O)y
[0 9S8 452]

O 414511
(O 127218
[ 22157 =]

T avTE+~OS
(3. 2E+~O0S)
[ 2. 51=202]

FR-sguare o
Ad). R-sqguared
Surm sqg. resids

= E

eqguation

F-=tatistic

Log likelihood
Akaike Al
Schwar=z S
Mean dependsnt
=S D dependent

L R e = e
0O =22a023=
S.2EsE+19
1 Z25E+~09
=.E20TS5S
—a=a FE1FT

Cretermimnant resid covariance (dof adj )
Cretermimnant resid covarianmnce

Log likelinhood
Akaike Nnformation criterion
Schwwar=z critericnm

sl Il S pized] Y3l i) s 1(33) 03y kel

Sl By Olyslall el Asles puds Al 2ty Juldl Opo e Asles s
Dependent Variable: DEXC) Dependent Variable: D(TC)
Wethod: Least Squares Wethod: Least Squares
Date: 0710117 Time: 00:32 Date: 07101AT7 Time: 0253
Sample (adjusted) 1974 2015 - .
Included obsenvations: 42 after adjustments Simpi [adJUSteq}' 19?2 ans .

Included obsenvations: 44 after adjustments
Variable Coeficient ~ Std Error  t-3fafistic  Prob.
Variable Coefiicient ~ Std Emor  tStafistic ~ Prod.
C 250E+09  1ME+09 2280242 0.0290

COINTEQD? Q448170 0111464 -4.020750  0.0003

D(EXC(-1)) 0010588  0.162802 042036 09049 C 1964030 060005 3087622 00037

DEXCI) L0728 046196 009TST3 09228 COINTEQD4 0008822 0.001326 -5.144442 00000

DIEXC-3)) 002513 0162219 0138784 0.8004 DITCE-1)) 0463706 0140332 330430 00020

DTCE) AQEHE  252EH08 0757126 (4542 OM2CH)) -180E15  B2BE16 -3601271 00009

DTC(2) QTOEHB  2GREXDR 1049552 03013

DUCEI) BB 200608 2405808 00183 ) p ooy D4TGOTO Mean dependentiar 2976791
Resquared 08106 Meandependentvar  5o7esgp | AdustedResquared 0436900 SD.dependentvar 4761982
Adusted Rsquared 0213893 SD. dependentvar s75E+00 | SE ofregression 3573089 Akaike info criterion 471246
SE. ofregression 5A0E+09  Akaike info criterion 417223 | Sumsquared resid 10,6787 Schwarz criterion 5633445
Eg?ﬂigh‘;i‘;msm ig;gggg agm"::n“gg;f;“;ner ﬁg;ﬁﬁﬁ Log ikeihood 83674 HamanQuin citer. 5531307
F clfsic VRO DubinWasonsidt 241323 F-stahshc” 1242207 Durbin-Watsonstat 1965666
Prob(F-statistic) 0070482 Pbe(F‘Sta“S“C) 0.000009
@ { ) @
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Dependent Variable: D(TC)

WMethod: Least Squares

Date: 0710117 Time: 01:48

Sample (adjusted). 1974 2015

Included observations: 42 after adjustments

Variable Coefiicient  Std. Error  t-Stafistic  Prab.

c
COINTEQO3
D{TC(1)
D(TC(-2))
D(TC(-3))

DIMC(-1))
DMC(-2))
DIMC(-3))

-0.556071
-0.083892
0.476835
-0.046610
0.667500
7.68E-10
6.47E-10
-3.76E-10

1.053006
0.036748
0191048
0.220243
0207131
491E-10
5.24E-10
4.83E-10

-0.528079
-2.282883
2495890
0.211629
3222593
1.562622
1.235809
-0.770374

0.6009
0.0288
0.0176
08337
0.0028
01274
0.2250
0.4464

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.394759
0.270151
4134638
581.2380
1147727
3167999
0.010894

Mean dependentvar
5.0. dependentvar

Akaike info criterion

Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

2303070
4339728
5.846320
B.177305
5.967639
1.702769

Gl 2 ally Sl Cro and Ll Wilax| il z3ged) bl wils 1(34) o3y ekl

£ - -
& g .
ARCH ji jlast White Noise L
Date: 07/01/17 Time: 03:43
Heteroskedasticity Test: ARCH Sample: 1970 2015
F-statistic 0.518369 Prob. F(2.39) 0.5995 Included observations. 44
Obs*R-squared 1.087577 Prob. Chi-Squara(2) 0.5805 Q-statistic probabilities adjusted for 3 dynamic regressors
Autocorrelation Partial Correlation AC PAC Q-Stat  Prob*
Test Equation
RthennddeL":e\-;"'Saq?J':'riES'D“Z ' ' ' ! 1 0015 0015 00101 0920
e S as = 1= 2 -0.215 -0.215 22357 0.327
Sample (adjusted): 1974 2015 v [y 3 0.258 0.278 55268 0.137
Included observations: 42 after adjustments L = ) ! = 4 0156 0.097 B.7655 0.149
= = LI ! = 5 0077 0203 70728 0215
variable Coefficient Std. Error t-Statistic Frob ' ' ' ' 5 00418 -0.011 7.0908 03413
c 11.94402 4.388338 2721764 0.0097 ! ! L 7 -0.034 -0050 71525 0413
RESIDA2(-1) 0125215 0.159192 0786567 04363 L= . = 8 -0.140 -0.270 B8.2608 0408
RESID"2(-2) -0.116242 0.159399 -0. 729251 0.4702 g 1 LI 1 9 -0.079 -0.168 B8.6174 0473
! ! g 10 0.025 -0.077 B.6559 0.565
Ranisied R squared 0024086 S0 Hepondentvar 2574405 o ol 110050 0035 88100 0639
S.E. of regression 2301692 Akaike info criterion 2179086 g v 12 -0.186 -0.055 10.993 0.529
Sum squared resid 20661.37  Schwarz criterion 2303205 g rg 13 -0.180 -0.102 13.104 0.440
Log likelihood -189.7608 Hannan-Quinn criter. 9.224580 ! ! ! ! 14 0.034 0.028 13184 0512
F-statistic 0.518369 Durbin-Watson stat 1.049523 [ s [ = 15 0.085 0.117 13.689 0.549
Proo(F-statistic) 0.509536
*Probabilities may not be valid for this equation specification.

Sl Cpo jawg Slyslall Lwndl il gdiel) #5350l At il 1(35) oy Gouked!

£ - -
A j > White N :
", .
RCH J1 jlesi ite Noise L=
Heteroskedasticity Test ARCH Date: 07/01/17 Time: 00-45
— ample: 1970 2015
. T Dt e Thiem | 0155 | mowasacoredaions: a2
a a Q-statistic probabilities adjusted for 7 dynamic regressors
Test Equation: Autocorrelation Partial Correlation AC PAC Q-Stat Prob”
Dependent Variable: RESIDA2
Method: Least Squares g g 1 -0138 -0.138 0.8597 0354
Date: 07/01/17 Time: 00:48 I I [ | 2 -0.045 -0.056 0.9575 0.620
Sample (adjusted): 1976 2015 v I 3 -0.051 -0.069 1.0821 0.781
Included observations: 40 after adjustments = = 4 -0.268 -0.297 4.5840 0.333
! l v 5 0.026 -0.081 46173 0.464
Variable Coefficient Std. Error t-Statistic Prob. B [ =T & 0251 0221 7.8392 0.250
c 1.67E+19 8.26E+18 2.027794 0.0498 = = & Thzas 0253 17038 pa37
- *+ - > - - ' ' ' 1 -
RESID*2(-1) 0.350522 0.183839 1.906685 0.0643 , Ej , P g _g ::gg _g S?i ::; Sf? g ::gg
RESID"2(-2) -0.068025 0.183779  -0.370147 0.7134 =1 =1 10 D188 0107 15295 0194
R-squared 0.091919 Mean dependentvar 2.20E+19 Lo g0 11 0099 -0125 15808 0.143
Adjusted R-squared 0.042833 S.D. dependentvar 4 F2ZE+19 ' ' = . 12 -0.033 -0.189 15877 0197
S E. ofregression 4 62E+19 Akaike info criterion 93.46898 ' ' v g 13 0.006 -0.105 15.879 0.256
Sum squared resid 7.90E+40 Schwarz criterion 93.59564 oE 1 1 14 0196 -0.043 18402 0.189
Log likelihood -1866.380 Hannan-Quinn criter. 9351477 l l l l 15 -0.021 0.037 18.434 0.241
F-statistic 1.872624 Durbin-Watson stat 1763738
Prob(F-statistic) 0.168000 “Probabilities may not be valid for this equation specification
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ARCH i jlzs

White Noise L

Heteroskedasticity Test: ARCH

F-statistic 0.097931 Prob. F(2,37) 0.29069
Obs*R-sguared 0.210629 Prob. Chi-Square(2) 0.9000
Test Equation:
Dependent variable: RESID"2
Method: Least Squares
Date: 07/01/17 Time: 02:20
Sample (adjusted): 1976 2015
Included observations: 40 after adjustments
wariable Coefficient Std. Error t-Statistic Prob
c 15.04175 7.031423 2.139218 0.0321
RESID*2(-1) -0.158815 0.3284614  -0.412920 0.6820
RESID"2(-2) 0077478 0.384579 0201461 08414
R-squared 0.005266 Mean dependentvar 14.22191
Adjusted R-squared -0.048504 S.D. dependentvar 29.31936
S.E. ofregression 2002199 Akaike info criterion Q713776
Sum squared resid 23348.85 Schwarz criterion 9.840442
Log likelihood -181.2755 Hannan-Quinn criter 0750574
F-statistic 0097931 Durbin-Watson stat 1.224484
Prob(F-statistic) 0.906945

Date: 07/0117 Time: 02:24

Sample: 1970 2015

Included observations: 42

Q-statistic probabilities adjusted for 7 dynamic regressors

Autocorrelation Partial Correlation AC PAC Q-Stat  Prob*
' ' ' ' 1 -0.005 -0.005 00010 08975
[ s Y LI 2 -0.190 -0.190 1.6661 0435
[ s Y [ s 3 -0.204 -0.213 36298 0304
' po ' ' 4 0063 0018 38223 0431
' [ ' ' 5 0107 0034 43946 0494
' = o En 6 0220 0215 68814 0332
[ s 1 1 ' 7 -0.087 -0.029 72836 0400
1 1 ' po 8 -0035 0072 73519 0499
[ s 1 g 1 9 -0.094 -0.050 7. 8422 0550
1 @ 1 po 10 0118 0079 86395 0567
1 1 1 1 11 0033 -0.009 87044 0649
= 1 — 1 12 -0.246 -0.218 12439 0411
LI 1 [ 1 132 -0.122 -0101 13381 0419
1 1 [y 1 14 -0.014 -0173 13394 0496
1 Ao 1 1 15 0091 -0.023 139632 0528

*Probabilities may not be valid for this equation specification.

Ay wud (VAR) jbe) gl 1 (37) oy goekel!
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VAR Lag Order Selection Criteria
Endogenous variables: TC INF
Exogenous variables: C

Date: 06/22117 Time: 17:56
Sample: 1970 2015

Included obsenvations: 43

Lag LogL LR FPE AlC sC HQ

0 -357.1730 NA 61696.54 16.70572 16.78764 16.73593
1 -246.8586 205.2361% 439 4679" 11.76086% 12.00661% 11.85149%
2 -245.6101 2206638 500.2966 11.88884 12.29842 12.03988
3 -242.4807 5239879 522.9184 11.92934 1250275 12.14079

* indicates |ag order selected by the criterion

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

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

VAR Lag Order Selection Criteria
Endogenous variables: TC M2C
Exogenous variables: C

Date: 06/2217 Time: 17:44
Sample: 1970 2015

Included observations: 43

Lag LogL LR FPE AlC sC HQ

0 -1797.309 A 7.60e+33 83.68880 8377071 83.71900
1 -1687 585 2041386 5.56e+31 78.77138 79.01713 78.86200
2 -1677.388 18.02124% 4.18e+31 78.48318 78.89276% 78.63422*
3 -1672394 8362527 4.00e+31* 78.43693% 79.01035 78.64839

*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: Schwarzinformation criterion

HQ: Hannan-Quinn information criterion
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WAR Lag Order Selection Criteria
Endogenous variables: TC EXC
Exogenous variables: C

Date: 06/22(17 Time: 18:16
Sample: 1970 2015

Included observations: 43

VAR Lag Order Selection Criteria
Endogenous variables: TC FDIX
Exogenous variables: C

Date: 06/22117 Time: 18:11
Sample: 1970 2015

Included observations: 43

Lag LogL LR FPE AlC sC HQ Lag LogL LR FPE AlC SC HQ
0 -1263.005 A 1.22e+23 58.83742 5891934 58.86763 0 -996.3687 MNA 5.03e+17 46.43576 46.51767 46 46596
1 -1145.197 219.1776* 6.15e+20* 53.54403% 53.78978* 53.63465* 1 007 4823 165 4074% 9.70e+15 42 48662 4273237 4257724*
2 -1142.717 4383301 6.62e+20 5361472 54.02430 53.76576 2 -903.2862 7.380963 9 fide+15* 4247843 4288301 4262047
3 -1138.797 6.562660 6.66e+20 53.61847 5419189 53.82093 3 -902.9438 0573250 1.15e+16 42 64855 4322198 4286001
* indicates lag order selected by the criterion * indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level) LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error FPE: Final prediction ermor
AIC: Akaike information criterion AIC: Akaike information criterion
SC. Schwarzinformation criterion SC: Schwarzinformation criterion
HQ: Hannan-Quinn information criterion HQ: Hannan-Quinn information criterion
. - a - . f “ - i @ . E @
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VAR Lag Order Selection Criteria VAR Lag Order Selection Criteria
Endogenous variables: TC GEC Endogenous variables: TC INC
Exogenous variables: C Exogenous variables: C
Date: 06/22117 Time: 18:24 Date: 06/22117 Time: 1817
Sample: 1970 2015 Sample: 1970 2015
Included obsenvations: 43 Included observations: 43
Lag LogL LR FPE AlC sC HQ Lag LogL LR FPE AlC SC HO
0 -1266.858 MNA 1.46e+23 59.01666 59.09858 59.04687 0 -1247.280 NA 5.80e+22 58.10603 5818794 58.13623
1 -1129.254 256.0083 2.93e+20 52.80250 53.04825 52.89313 1 -1088.906 294.6476 4.49e+19 50.92588 5117163 51.01651
2 -1120.080 16.21331* 2.31e+20% 52.56188* 52.97146* 52.71292% 2 -1081.771 12.61146% 3.80e+19* 50.78005* 51.18063 50.03109*
3 -1116794 5503134 240e+20 5250506 5316848 5280652 3 1080431 2244404  441e+10 5000375 5147716 5111521

*indicates lag order selected by the criterion

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

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

*indicates Iag order selected by the criterion

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

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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VAR Lag Order Selection Criteria
Endogenous variables: TC REVC2
Exogenous variables: G

Date: 06/22/17 Time: 18:26
Sample: 1970 2015

Included observations: 43

FPE AlC sC HQ

Lag Logl LR
0 -1246.799 NA
1 -1154.020 172.6128
2 -1152.313 3016360
3 -1140.434 19.89070%

576e+22
9.28e+20
103e+21

7.19e+20"

58.08368
53.95441
54 06107
53.69460"

58.16560
54.20016*
54 47066
54.26802

58.11389
54.04503
5421212
53.90606"

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HCQ: Hannan-Quinn information criterion
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Pairwise Granger Causality Tests
Date: 06122117 Time: 18:53

Pairwise Granger Causality Tests
Date: 0812217 Time: 19:28

Sample: 1970 2015 Sample: 1970 2015

Lags: 1 Lags: 2

Null Hypothesis: Obs F-Sfatistic ~ Prob. Null Hypothesis: Obs F-Statisfic ~ Prob.
D(INF) does not Granger Cause D(TC) 4 18E05  0.9967 D(M2C) does not Granger Cause D(TC) 43 128020 BEH5
O(TC) does not Granger Cause D(NF) 251289 01206 O(TC) does not Granger Cause D(M2C) 103902 0.3636
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Painwise Granger Causaliy Tests
Date: QG227 Time: 18:04
Sample: 1970 2015

a1

Nl Hypothesis: Obs F-dtafisc  Prob.

O[EXC) does not Granger Cause D(TC)
O[TC) doas not Granger Cause D(EXC)

4
033388

06282
0 5686

Painwise Granger Causalty Tests
Date: 06227 Time: 19.01

Sample: 1970 2015

Lags: 1

Null Hypothesis: Obs F-Stafisic  Prob.
FOIX does not Granger Cause D(TC) 4 050798 04802
O(TC) does not Granger Cause FDIX 11742 0.2849
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Pairwise Granger Causality Tests
Date: 06/2217 Time: 19:11
Sample: 1970 2015

Lags: 2

Paiwise Granger Causality Tests
Date; 06/2217 Time; 19:07
Sample; 1970 2015

Lags:2
Null Hypothesis: Obs F-Stafisic ~ Prob. Null Hypothesis: Obs F-Stafisfic  Prob.
D(GEC) does not Granger Cause D(TC) 43 468619 0.0192 D(MC) does not Granger Cause D(TC) 43 08212 1472
D(TC) does not Granger Cause D(GEC) 000138 0.9986 D(TC) does not Granger Cause D(MC) 156437 0224
° { )
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Pairwize Granger Causality Tests
Date: 0612217 Time: 19.22
Sample: 19702015

Lags:3

Null Hypathesis: Obs F-Statisc ~ Prob.
D(REVC2) does not Granger Cause D(TC) 42 640263 00014
D(TC) does not Granger Cause D(REVC2) 057875 06329
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Dependent Variable: D(TC)

Method: ARDL

Date: 07/02117 Time: 21:29
Sample (adjusted) 1975 2015

Dependent Variable: D(TC)
Method: Least Squares
Date: 07101117 Tima: 16:20

Included obsenvations: 41 after adjustments

Dependentlags: 4 (Fixed)

Dynamic regressors (4 lags, ficed) REVC2

Fixed regressors: C

Sample (adjusted). 1973 2015
Included obsenvations: 43 after adjustments

Variable Coefficient  Std Emor  t-Statisic  Prob.* Variable Coefficient  Std Emor  t-Statistic  Prob.

D(TC(-1 0402105 0195471 2057108 0.0482

Dgcg-gﬁ 0465502 0203512 2287344 00292 C 0045021 0861700  (0.052246  0.9586

Brrgi-i}} g?gg;gg ggggg;g Sggggg; ggg?g DTCH)) 0558300 0173723 3213790 0.0026

F({-:-EVEQ}} 340EA1 125E40 0270818 07833 D(GEC() J56EA0 184040 1832379 00745

REVC2(-1) -420E-11  125E-10 -0.335831 07393 D(GEC(-2)) HIBE-10  18BE-10 2870364  0.0066

REVC2(2) 223E-11 14BE-0 0189182 08512

REVC2(-3) -4 GBE-10 121E-10 3861668 0.0005

REVC2(-4) I64E-10  167E-10 2176457  0.0373 R-squared 0297949 Mean dependentvar 2237463

C 1461954 0863738  1.692589  0.1008 Adjusted R-squared 0243945 SD. dependentvar 4801079

R-squared 0529609 Mean dependentvar 2 353919 SE ofregression 4174605  Akaike info criterion 5784325
.gdé'ustfedR-sqqared ggggggg ikD:kdep?ndetnwar ggggggg Sum squared resid 679.6650  Schwarz criterion 5948157
.E. OTregressian X AKAlKe INTo Critenon X enlt : -
Sumsquaredresid 4495418 Schwarzciteron 513505 | L0 elhood A203830 Hamnan-Quinncrer. 3844741
Lag likelihood 1072715 Hannan-Quinn criter 5.872753 F-atatisic 5517183 Durbin-Watson stat 1643365
F-statisti 3878070 Durbin-Watson stat 1845052 ctaticti
Pr?]t?(!lzs-;tcatistic} 0.002216 T Prob(F-stast) 0002832

Ll Dl jaldl Qo mad Ll Wil jidol) z3 50! Lo il 1(40) o3y kol
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Heteroskedasticity Test: ARCH Date: 07/0117 Time: 17:49
F-statistic 0.075318 Prob. F(2,38) 0.9276 Sample. 1970 2015
Obs*R-squared 0161887 Prob. Chi-Square(2) o.oz2z Included observations: 43 .
Q-statistic probabilities adjusted for 3 dynamic regressors
Test Equation Autocorrelation Partial Correlation AC PAC Q-Stat  Prob*
Dependent Variable: RESIDA2
Method: Least Sguares [ = [ = 1 0.092 0.092 0.3914 0.532
gale- |07J":0“lj{17l Ei;n<|eé;;'3315 [ = [ = 2 -0.093 -0.102 0.7959 0.672
ample (adjuste o [ =1 2 0.260 0.284 4.0741 0.254
Included observations: 41 after adjustments P = = 4 0174 0112 55770 0.233
variable Coefficient Std. Error t-Statistic Prob. - X ]3 X g S'S;g S'Sgg g'gg?g g'ggg
c 15.27870 5620920 2718185 o.0098 'g = 7 -0.127 -0.248 7.3798 0.390
RESIDM2(-1) 0.070761 0.203126 0.348362 0.7295 [ == == . 8 -0.189 -0.191 89.3567 0.313
RESIDA2{-2) 0.023157 0.203149 0.113992 0.9098 v g = 9 -0.096 -0.218 98851 0360
' ' ' ' 10 -0.004 0.023 9.8859 0451
R-squared 0.003948 Mean dependent var 16.56747 [ = ' ' 11 -0.139 -0.020 11.058 0.438
Adjusted R-squared -0.048475 S.D. dependentvar 26.90056 = = 12 0272 -0.1490 415696 0.206
S.E. of regression 27.54485 Akaike info criterion 9539864 = Y= 13 -0.258 -0.192 20005 0.095
Sum squared resid 28831.31 Schwarz criterion 9665247 = . = 14 0109 -0.121 20791 0107
Log likelihood -192.5672 Hannan-Quinn criter. 9.585522 ’
F-statistic 0.075318 Durbin-Watson stat 1.657152 ! ! 'R 15 0002 0079 20791 0144
Prob(F-statisti 0.927526
rob(F-statistic) *Probabilities may not be valid for this equation specification.
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Heteroskedasticity Test: ARCH

F-statistic 0.220962 Prob. F(2,36) 0.8028
Obs*R-squared 0.4729486 Prob. Chi-Square(2) 0.7294
Test Equation:
Dependent Variable: RESID 2
Method: Least Squares
Date: 07/02/M17 Time: 22:51
Sample (adjusted): 1977 2015
Included observations: 39 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob
C 12.97401 4701316 2759655 0.0090
RESID"2(-1) -0.026795 0.165249 -0.162152 0.8721
RESID"2(-2) -0.106907 0.165011 -0.647875 0.5212
R-squared 0.012127 Mean dependent var 11.47837
Adjusted R-squared -0.042755 S.D. dependentvar 23.76293
S.E. of regression 2426561 Akaike info criterion 9.289801
Sum squared resid 21197 51 Schwarz criterion 9. 417787
Log likelihood -178.1511 Hannan-Quinn criter. 9.335714
F-statistic 0.220962 Durpin-Watson stat 2.017544
Prob(F-statistic) 0.802826

Drate: 070217 Time: 22:47

Sample: 1970 2015

Included observations: 41

Qr-statistic probabilities adjusted for 9 dynamic regressors

Autocorrelation Partial Correlation AC PAC  Q-Stat Prob™
' Ao LI s 1 0066 0066 01911 0662
[ 1 L ! 2 -0.052 -0.05¥ 0.2136 0.855
1 1 1 ! 32 0015 0023 03241 0955
[ 1 L ! 4 -0120 -0127 1.0153 0907
1 1 ! ! 5 0008 0029 1.0188 0.961
' ' ' ' 6 0033 0016 1.0744 0983
[ 1 g ! ¥ -0.100 -0.098 1.5960 0.979
g 1 [ 1 8 -0.093 -0.094 20576 0979
' ' ' ' 9 0019 0025 20783 0920
1 1 ! ! 10 -0.044 -0.049 21860 0995
=] ' = ' 11 -0221 -02566 53238 0914
[ 1 L ! 12 -0116 -0125 61375 08909
1 1 ! ! 13 -0.017 -0.021 6.1552 0.940
' Ao LI s 14 0086 0077 67546 0944
! = LI = 15 0182 0.099 9.0208 0.876

*Probabilities may not be valid for this equation specification
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