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Abstract

This study aims to determine the impact of the Informal Parallel Exchange Rate on the variables of
Economic Growth in Algeria during the period 1993-to 2018; to achieve this aim, the study is divided into four
chapters; wherein the study focused on a theoretical framework of Parallel Exchange Rate and the reasons for
its emergence in the first chapter, and then the study analyzed the impact of the Parallel Exchange Market on
macroeconomic indicators through the second chapter, in addition this study explained the evolution of the
Official Exchange Rate in Algeria from 1962 until 2018, and also it is explained the main reasons for the
emergence and the growth of the Black Market Exchange Rate in Algeria, respectively the study discussed
the appropriate solutions to eliminate the dominance of the Black Market Exchange Rate in Algeria in the
third chapter, eventually the study measured the effect of the Parallel Exchange Rate Premium on the
Economic Growth variables in Algeria in the fourth chapter by applying the Autoregressive Distributed Lag
(ARDL) model and using the Eviews 12 program.

The study concluded that in its analytical part, in economic crises such as a liquidity crisis or high debts
the governments of the countries prefer to adopt a Dual Exchange System to manage these crises although the
Parallel Exchange rate Premium reduces the level of GDP. In addition, the emergence and the growth of the
Informal Exchange Market in Algeria is a consequence of the policy of controls imposed on the exchange rate;
and also concluded that Migrants' Pensions of the French pension system residing in Algeria are the largest
category provide the foreign currency for the Informal Parallel Exchange Market. As for the empirical results
showed that in the long run the Parallel Exchange Market Premium negatively affected the GDP per capita and
Exports, while the Parallel Exchange Market Premium has no significant on Inflation. Despite the moral effect
of the Parallel Exchange Rate Premium on the variables of this study, it is considered a small effect, and this
result indicates that the performance of economic variables in Algeria depends on Petroleum Tax Revenue.

Key-words: Parallel Exchange Rate Premium; Economic Growth Indicators; Algeria; (ARDL) model.
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! Nowak, M., Black Markets in Foreign Exchange: Their Causes, Nature, and Consequences, Finance and

Development, March 1985, pp. 20-23, p20.
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? Reinhart, C. M. & Rogoff. K. S. , The Modern History of Exchange Rate Arrangements: A Reinterpretation,
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Reports from 2003 until 2019.
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de la page : https://www.cleiss.fr/docs/stats/rapportstat2018.html , le 14/09/2021 a 02:20.
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 6.791701 10% 2.08 3
k 5 5% 2.39 3.38
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LPREM -0.136271 0.034754 -3.921017 0.0035
LTOT 0.909183 0.224583 4.048319 0.0029
LINV 0.089886 0.181703 0.494688 0.6327
LEDU 2.848691 4.128305 0.690039 0.5076
LOXER -0.877175 0.425017 -2.063858 0.0690
C -9.813876 16.40260 -0.598312 0.5644

EC = LEXPORT - (-0.1363*LPREM + 0.9092*LTOT + 0.0899"LINV + 2.8487
*LEDU -0.8772*LOXER - 9.8139)
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LEXPORT(-1)) -0.155230 0.039643 -3.915661 0.0035
D(LTOT) 1.265881 0.051433 24.61210 0.0000
D(LINV) -0.016090 0.060727  -0.264963 0.7970
D(LINV(-1)) -0.278438 0.075124 -3.706364 0.0049
D(LEDU) -0.666215 0.687837 -0.968565 0.3581
D(LEDU(-1)) -3.746607 0.810602 -4.622003 0.0013
D(LOXER) -0.695148 0.121057 -5.742338 0.0003
D(LOXER(-1)) -0.513417 0.141186 -3.636459 0.0054
CointEq(-1)* -0.722513 0.081168 -8.901489 0.0000
R-squared 0.987073 Mean dependent var 0.064627
Adjusted R-squared 0.980178 S.D. dependent var 0.258285
S.E. of regression 0.036364 Akaike info criterion -3.510483
Sum squared resid 0.019835 Schwarz criterion -3.068713
Log likelihood 51.12579 Hannan-Quinn criter. -3.393281

Durbin-Watson stat 2.583639
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Heteroskedasticity Test: ARCH

F-statistic 1.059671 Prob. F(1,21) 0.3150
Obs*R-squared 1.104841 Prob. Chi-Square(1) 0.2932
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Brewsch-Godirey Seral Cormelation LM Test:
Mull hypothesis: Mo sarial correlation &t up to 2 lags

F-siatishic 1.603206 Prob. F(2,7) 02672
O * R-gquaned 7.539758 Prob. Chi-Soquare(2] f.a231
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Serles: Reslduals
5 Sample 1995 2018
Observations 24

Mean -2.21e-16
Median -0.001069
Maxbmum 0.075262
Minlrmum -0.044134

Sad. Dev. 0.029367
Skewness 0.578965
. . . Kurtosis 3.133440
<004 <0.02 0.00 0.02 0.04 0.06 0.08

larque-Bera  1.358607
Probabllity  0.506970
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* p-value incompatible with t-Bounds distribution.
F-Bounds Test MNull Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (1)
F-statistic 6.592611 10% 2.08 3
K 5 5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 415
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LPREM -0.095265 0.029314  -3.249818 0.0077
LTOT 0.241127 0.117286 2.055887 0.0643
LINV -0.041526 0.053705 -0.773225 0.4557
LINF 0.086557 0.026216 3.301673 0.0071
LGOV 0.542302 0.091575 5.921922 0.0001
C 5.215841 0.351511 14.83834 0.0000

EC = LGDPPER - (-0.0953*LPREM + 0.2411*LTOT -0.0415*LINV + 0.0866
*LINF + 0.5423°LGOV + 5.2158)

Eviews 12cila i 1 jaaddl

tsh L odlel Jganll (Pla e daadly

o LA cual e glgall cipall (g dlal Lilas) goinally Al il <
Glsall Cipaall Gom BPle Curit) LS Cun %5 digira Goima dis laa¥) Aaal) gl
e Gl L sa9 <%0.0953 5 la¥) dadll 25l e 28l cuiai (mids)l %1 Ay
Gl (Glsall Ciyall Gsu sdle o) Lo K5 ) bl Slaally sl &kl
DB 13 e 4l ) apale e diply Jlal) el 2 e Sl el Gl
S Y Jully ddyall Blall e sdns gilall sla@®) @iy ) dus Chaea
ol 138 )83 LS 55 daniy (g9l paall G 850 Lpansyll S jaliall

aall ) e )l el e dasSall @l Wileas) (gsinaly angall i <
Sea¥) Aadll w5l e i) Cuai %1 dawty LasSal) liiil) @l LelS un ¢ JlaaY)
DAl 13 o) V) ) clually Zalai®Y) kil ae 3850 Lo g8 <%0.5423 5 ai))
Glabad) o A doy (Sl ol 5l e 08l el e gl 2 aalew
seld Glipes eal€ L) 8 dgasall dplall sl o dald cdaalill e Lalady)
Ol alall (gginall Uiyl by <Dlgnall 3l e

148



5all i Jad) B 5oLyl galll il ydiga Ao (s 5) gall i puall 3 gSle S5 Aadai s aul ) Juadl
2018- 1993
i e sl linayly glaall Jalall Jaedd Lilas) gsinall il Hlaasl - <

fllaa¥) aall alill e il

Gadl @l e il e o admll Lilas] (ggieally Ll il <
Aaa¥) Aadll il e D)l Caeai idl Yo duaiy pdomill adi)) WS Cus o JlaaY)
i Laall 238 o V) Al cliahally Laleai®Y) doplaill ae 385 L 525 <%0.0866 -
Gy Buaal)l LalY) & Cus Gl b daguid) Al dubad) das 13y Jas Alde
cdal) Lgie w5 8 oJg ) Hlead £ 18) Gaw el L A Dy sil) LW dubind)

sl JaY) A juidty Julas : UG
sl aa dxpal JaY) 08 A0 i 6l Jpaal) sy

el @l o 38 ol g agall Usdl) rnai Aisa s (37) ady Jgaad)

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Sid. Error i-Statistic  Prob.
D(LGDPPER(-1)) 0.351978 0.092445 3.807433 0.0029
D(LTOT) 0.245884 0.055440 4.435105 0.0010
D(LTOT(-1)) -0.257212 0.068031 -3.780804 0.0030
D(LINV) 0.081689 0.055669 1.467421 0.1703
D(LINF) -0.025956 0.012572 -2.064662 0.0634
D(LINF(-1)) -0.087095 0.016163 -5.388583 0.0002
CointEqg(-1)* -1.182255 0.139993 -8.445120 0.0000
R-squared 0.928240 Mean dependent var 0.042223
Adjusted R-squared 0.902913 S.D. dependent var 0.124977
S.E. of regression 0.038941 Akaike info criterion -3.415030
Sum squared resid 0.025779 Schwarz criterion -3.071431
Log likelihood 47.98037 Hannan-Quinn criter. -3.323874

Durbin-Watson stat 2.710322
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Heteroskedasticity Test: ARCH

F-statistic 0.413314 Prob. F(1,21) 05273
Obs*R-squared 0.443940 Prob. Chi-Square(1) 0.5052

Eviews 12cla b @ juaall

25 0-5273 (55l digunallF dllaia) i of ARCH Ll il A (g cpiy
5 zsal) of iy atag o Hodl s Sl paell A ol o adey (%5 e LS
Okl pailad ade JSAe e
SVES T KV R IR E
dal oy (Breusch-Godfrey Serial corrélation LM) sl e alde¥) Ju
Ul lguans e Al oUad¥) (68 o Guag Gy ¢ Alsall I L)Y e aasl)
Pl dcapdl) Hlodl Sug Jke z3salll OsSo S
oo ST digunall Fallain) dad gl) oladl) o 303 Laly) aa Y tHpdaessll dacajdl) -
(5%
Oe el digandll Fadlas) dad gl) slad¥) gu 33 bla)) ang tHy dbaidl duzmjdll -
(5%

LAY 1 il gy ) Jsaalls

151



AU i)l b galaiy) galll ¢ e Lo gl gall iyl 5 dle i Aakal sl 1) Juadl
2018- 1993

el gl e LA ol g dgall UadS AN LYY LA il 1(39) ady Jgaad

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 1.873348 Prob. F(2,9) 0.2088
Obs*R-squared 7.054432 Prob. Chi-Square(2) 0.0294
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Serles: Residuals
Sample 1995 2018
4 Observations 24

Mean -7.03e-16
Madian -0.00B069
Maximum 0.053361

Minimum -0.063748
Std. Dev. 0.033479
Skewness 0.014604
.. . . Kurtosls 2052656
o
-0.06 -0.04 -0.02 0.00 0.02 0.04 0.06

larque-Bera 0898314
Probability  0.63B166
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Residual Actual Fitted
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Pl S oo dahyall o3l da jiaall adanl) Alla e

INF= f(PREM,OEXR, MM, OPEN)...(3)

G ) Al e Bl vie B bl zised e Jedle aea o g
G (ARDL) Zibaliall duiejll culgadll A HlasiV) #3sal Gadad ol Cgw cGoladl Canadll

: IS 73 gaill Al de Ll

p q T

ALINF, = Bo+ ) B1ALINF,_; + z B,ALOEXER,_; + Z BzALMM,_;
i=1 t=0 t=0

u

BsALOPN,_; + a;LINF,_,

+ » BJALPREM, ; +

t=0 t=0
+ azLOEXERt_l + agLMMt_l + a4LPREMt_1
+ aSLOPNt_l‘l' St

s

fls¥) Al e Goodl) N ads :A
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¢dad) dbgh Akl COlelas 1@y _g
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JSally ¢ A IS5 (ARDL) zisail Bl sl cif ouet (12) didads Slas))
pduail) zigail el cUad) &fyid Lol milis 1(23) a8, Jeid)

Akaike Information Criteria (top 20 models)

2.36
2.34
2.32
2.30 v
2.28
2.26
2.24
2.22
2.20
2.18

s e s b s s e e e s e e s

e —

Model® - ————L L L | | _1l.,

Model? -~ ——————— .
Model135

Model84
Model8? ————
Model90
Model8d —————=
Modell44
Model86
Modeld - —————————4
Model8g
Modelp ——————————— .
Maodeld
Model117
Modelldl —— ——————
Models
Models3
ModellS6 - —— —— |

Modell43

Podalid- ARDL[L, 1.2, 3, 0)

Eviews12cla yaa : jaadll
by JiYl z3saill 8 ARDL (1.2.2.2.0) z3saill o el JS3H DA (e ey

.(Akaike Informatio Criterion) ailaas) s dad Jal
daghally Jaadl) Clal) B 7 igalll cilabea jLad) ;AN g Al

il iy oz isal) Clptia Cp diide JelS gag AulSe) duhy giall 138 (B S Cagu
weailly Jishall clalY1 8 iy ¢ lall b daeanl) cilplall e i) il paial)
(ARDL Bounds Test) yaal) zgia Jletials ¢lidiall Jalsill jLs) oYl
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Hiid#= B #Br #F B3 F Pa#Ps # P # 0
Ao culs 13 (Ul sl o ga hally ¢ pdad ddlas] (& LESY] dflas)
el Do 2gn5 pdns aaall dpajp Jod s 4ild dapall il ) asll e S F dilias)
paall Gumjd ady 2 atlh daall adll leY) aall e ST F dibas) cul€ 13 W el pide
Fidlaa) dad @il 1Y L Al 8 W il Jol$s aDle asag dbadl Lacayill Jody
JalSs Ak dsmgr JhA 330 o e Db Asall sl oY) asdly eV sl 5ysean

tlgade (e &b

LAY il gy B Jganlly

adual) g3 sall (Bounds Test) 4saadl Juid) gildi :(40) o8, Jsaadl

* p-value incompatible with t-Bounds distribution.
F-Bounds Test MNull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1{0) 1(1)
F-statistic 3.546603 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37
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(F-statistic=3.546) Liswsall jib dilaas) ded ol codlel Joanll DA (e By

Gl Uy arall dum by s Lea5% diginal) (e die Lially Ll 3gaall ols o
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ales Lgina HLoay da¥) dbgh D) b L cdliall dolll il e WU
I gy M Joaally cighall (saall e 8yatall il puiiall

pdaill zdgail Ja¥) Aligh ABMal) yaki :(41) A3 Jgaad)

Levels Equation
Case 2: Resfricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LPREM 0.106946 0.499045 0.214302 0.8339
LOXER -2.364070 1.261410 -1.874148 0.0855
LM 1.146313 0.540424 2.121139 0.0554
LOPEN -1.849040 1.319179  -1.401659 0.1863
C 3.122997 5.303650 0.588839 0.5669

EC = LINF - (0.1069*LPREM -2.3641*LOXER + 1.1463*LMM -1.8490*LOPE
3.1230)

Eviews 12l jis @ jlaal)

;4 st Sl Joanl) PDla (e Jaadl
tQashal) Ja¥) B adail o (glgall Cipuall (3 g Bgdlad Alany) ST alaai) <
%5 Ligira S Yo adall e Luodill AESH Wilias) sinally angall Ll <
e Bosn e 529 %1.0914 5 admill Jase witiyl Y01 Ay dpaial) ABKN Canisy) LS Eua

¢AaLd) cludally doalaidy! 4 ylail

G tie pall o el Cipall e Lilaa] ggimaly clludl il <
989 ¢%2.3631 2 pazmill 2y %l Aty cann)ll Cipall jrw i WS Eus (%10 Lgina
Caaids sa Al (A sl Gl (e oY cdilad) cladpally Lol dplally 385 L
forball D) dag

cgsimall e AU G 13y Jishall JaY) 8 adcil) e 55 Y (olatll ZEEY) Jue <
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Mt mpna drpal Ja) speal A s U Jand) easy
?&bﬂ\ C.[,A.d sy Taal disa Al (42) ?BJ Jeaad)
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Sid. Error t-Statistic Prob.

D(LPREM) 0.042982 0.272520 0.157720 0.8773
D(LPREM(-1)) 0.814977 0.259548 3.139989 0.0085
D(LOXER) -0.545528 3.405891 -0.160172 0.8754
D(LOXER(-1)) 8.586410 3.421765 2.509351 0.0274
D(LMM) 3.222463 1.682992 1.914723 0.0797
D(LMM(-1)) 3.119462 1.924572 1.620860 0.1310
CointEq(-1)* -0.775376 0.141220 -5.490549 0.0001
R-squared 0.750448 Mean dependent var -0.079892
Adjusted R-squared 0.662371 S.D. dependent var 0.899803
S.E. of regression 0.522838 Akaike info criterion 1.779403
Sum squared resid 4.647115 Schwarz criterion 2.123002
Log likelihood -14.35284 Hannan-Quinn criter. 1.870560

Durbin-Watson stat 1.808662

Eviews 12cils ie : juaall
5 ol Wadl) maan Jalae o (42) dsoad)l 3 il dilee il Las +*
O ) Jiaal laal) maad 2300 Jss rans lae dglas) A2 53y il 0.7753
39ns rn Les Auhall clhpite G ide JelS ADle dlligh zigalll 3 dajaall oyl
2 % posal Jalaas Bye IS (B slbd manal dulee 3539 ae oY) Al )l Al

A S 50,7753
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2 M\ Jaza éfﬂ‘)\ %1 dwy L..SJ\‘BAS\ Cipall 3ole Chaadiyl WIS Cus %5 a:g.ﬂ.A

gliy) of le 5 Al Al clubally oba®y) kil e 385 L s <%0.8149
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AL fas Apeell Jilsall s 8 A el
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S ooy «JaY) sk snad JEY) a8 ARDL(1.2.2.2.0)z 3saill olaie) Jd
Alasinl Pla e iy cdoshall o) 3 5paall g yall (a8 ainall z3saill AaDls (520 (0
sl Al Db Hladly zagadl e pandds @lladl
g agaill Algs padas Y
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Sl g 3gail bl uilad LRI il 1(43) al) g2l

Heteroskedasticity Test: ARCH

F-statistic 1.747669 Prob. F(1,21) 0.2004
Obs*R-squared 1.767055 Prob. Chi-Square(1) 0.1837

Eviews 12l ik 1 jlaal)
ST 25 0.2004¢ s 4 snall F 4llain) dod o oy ARCH sl il (P (e
zsaill O ey diag ¢ Blol) ol Gl adall dacajd Job S addes (5 disina (Ginn (1
Lol Gailad aae Khe e Sl

sladdl 14 Jalaiyy) jLsdl

<asll Jaf o (Breusch-Godfrey Serial corrélation LM) jlas) e alae¥)

UsS n pand) L e Al (el 05 o) Giny sy (Bl 1Y) L)) e
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Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: No serial correlation at up to 2 lags

F-statistic 0.274260 Prob. F(2,10) 0.7657
Obs*R-squared 1.247994 Prob. Chi-Square(2) 0.5358

Eviews 12l 50 1 juaall

Fadlasl dad o (Breusch—Godfrey Serial corrélation LM) lidl dais miags
Jois ransy Lo 128y dusenall Fodigins pie (5 %5 (e ST (25 0.7657 gl guanall
LI Ll Y1 Al (ye Ja 538 z3gail) diag ¢ 313 Jali)) dgng by (s dnadall dacall
Aloall bl aa sl
n el oyl sl g ol e caisll (Jarque-Bera) ,loal e slae¥l a3
oSally aysill o sl g8 %5 e ST (@) LY 13 Bl JLasy) oIS 13 cdare

i) zagall Alell el aajgill 1(24) a8, J<a)

B8
Series: Residuals
7 Sample 1995 2018
5 Observations 24
3 Mean 193e-15
a Median 0.0EE436
Maximum 0.553664
3 Minirmum -1.010853
3 Std. Dev. 0443498
Skewness -0.937461
1 . . Kurtosis 3138780
N
-1.0 05 0.0 05 Jarque-Bera  3.534596
Probability 0.170734
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1807,3 23,35 58,56 357,72 10,88 1993
1507,89 35,06 57,41 272,15 9,59 1994
1452,28 47,66 57,89 178,18 10,94 1995
1603,94 54,75 67,54 133,15 13,97 1996
1619,8 57,51 70,75 124,9 14,89 1997
1596 58,74 50,93 123,7 10,88 1998
1588,35 66,57 59,43 50 13,69 1999
1765,03 75,26 100 50 23,05 2000
1740,61 77,22 103,88 15 20,09 2001
1781,83 79,68 101,36 20 20,15 2002
2103,38 77,39 116,04 25 25,96 2003
2610,19 72,06 129,72 25 34,17 2004
3113,1 73,28 165,08 25 48,72 2005
3478,71 72,65 190,21 10,2 57,12 2006
3950,51 69,29 189,54 5,15 63,47 2007
4923,63 64,58 231,45 21,58 82,04 2008
3883,27 72,65 171,25 30 48,53 2009
4480,79 74,39 2251 25 61,95 2010
5455,68 72,94 262,55 36 77,67 2011
5592,22 77,54 290,93 37 77,11 2012
5499,59 79,37 283,14 40 69,65 2013
5493,06 80,58 270,04 48,22 65,2 2014
4177,89 100,69 188,31 47,83 38,55 2015
3946,45 109,44 155,42 51,05 33,4 2016
4109,7 110,97 176,74 57,21 38,51 2017
4153,96 116,59 208,8 55,64 45,23 2018
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20,54 | 0,224625 | 2501842 96,79 12,91 | 2041113 | 1993
29,05 | 0,242948 | 19,27924 97,42 14,5 | 16,15231 | 1994
29,78 | 0,275982 | 1552434 97,44 13,82 | 1593789 | 1995
18,68 | 0,268534 | 15,49315 98,59 11,19 | 132347 | 1996
573 | 0,261208 | 17,38828 99,75 9,11 | 1469657 | 1997
4,95| 0,225462 | 20,42901 100,91 13,65 | 14,90807 | 1998
2,65| 0,254626 | 20,57984 102,75 12,12 | 13,77047 | 1999
0,34 | 0,314291 | 20,72814 105,16 12,73 | 1565373 2000
423| 029357 | 31,08003 104,02 18,36 | 17,10697 | 2001
142 | 0,305673 | 35,64257 105,14 23,97 | 19,46034 | 2002
427 | 031064 | 42,64117 105,93 26,11 | 21,18232| 2003
3,96 | 0,328431 | 50,51346 106,89 30,7 | 2621288 | 2004
1,38 | 0,356395 | 55,54039 107,59 35,41 | 2800218 | 2005
2,31 | 0,353627 | 67,03372 108,16 37,11 | 3376462 | 2006
3,68 | 0,359696 | 86,59258 109,53 44,84 | 4486362 | 2007
4,86 | 0,383428 | 107,7733 109,23 50,8 | 64,89625 | 2008
574 | 0,356607 | 100,3441 112,36 62,41 | 5844873 | 2009
3,91 | 0,349311 | 111,3053 115,34 66,76 | 60,04705 | 2010
452 | 0337378 | 136,1393 116,57 64,78 | 7858103 | 2011
8,89 | 0,327026 | 142,1202 118,08 76,72 | 90,97627 | 2012
3,25| 0,318067 | 150,4347 119,54 83,23 | 83,60338 | 2013
2,92| 0652436 | 169,521 1185 86,43 | 8681683 | 2014
4,78 | 0,298479 | 136,1605 115,88 88,58 | 76,03834 | 2015
64| 0279625 | 126,2792 113,83 89,94 | 66,68037 | 2016
559 | 0276622 | 134,9013 111,76 93,9 | 6658827 | 2017
4,27 | 0,289493 | 142,7224 109,88 95,78 | 66,26075 | 2018
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(LEXPORT) cijaluall Luiajl) Aeabead) & il JL3A1 Jaeali 1(3) ady Galal

Hull Hypathests: LEXPORT has a unit root
Exogenous: Mong
Bandwidth: 3 (Newey-¥West automatic) using Barthett kemel

Null Hypothesks: L EXPORT has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West sutomatic) using Bartlett keamed

Ady. -5tat Prob.*

Philips-Parron test statiske -1.444330 0.5444

Test critical values: 1% lewvel -3.724070
5% level -2.986225
10% level -2 632604

*MacKinnon (1%96) one-sided p-values.

Residual variance (no correction)
HAC comected vanance (Bartlett kermead)

0.057484
0.051492

Philips-Perron Test Eguation

Dependent Varlable: D{LEXPORT)

Method: Least Squares

Diate: 0671122 Time: 17:30

Sample (adusted): 1894 2018

Inchueded observations: 25 after adjustmeants

Variable Coefficlent  Std. Emor +-Statistic Prob.
LEXPORTI-1) 40.102039 0070147 1454640 01593
c 0406938 0245711 1656166 01113
R-squarned 0.084248  Mean dependent var 0056993
Adpusted R-squared 0.044433 5.0 dependent var 0255711
S.E. of regression 0.249965  Akaike info criterion 0141628
Sum squared resid 1437100 Schwarz criterion 0239138
Liowg liksdinood 0.22964T7  Hannan-Cuinn criter. 0.168673
F-siatistc 2115978  Dwrbin-Watson stat 1842170
Proby{F-statistic) 0.159281

Mull Hypothesis: LEXPORT has a unit roat
Expgenous: Constant, Linear Trend
Bandwidth: 2 {Newey-West sulomabc) using Bartleit kemsl

Adi. 1-Stat Prob.*

Philips-Perron test siatistc -1.093580  0.9101

Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054
*MacKinnon {1996) one-sided p-values.
Residual variance (no comection) 0.057112
HAL comected variance (Bartlett kemel) 0.056263

Philips-Pearmon Test Equation

Dependent Variable: DILEXPORT)
Method: Least Sguares

Dimte: 061 122 Time: 17:34

Sample (adjested): 1984 2018

Included observations: 25 after adustments

Adi. 1-Stat Prob.*
Philips-Perron test statistic 0.818689  0.8824
Test critical values: 1% level -2.660720
5% level -1.955020
0% level -1. 609070
*Mackinnon {19396) one-sided p-values.
Residual varance (no comection) 0.064339
HAC comected variance (Bartlatt kemel) 0061450
Philips-Perron Test Eguation
Dependent Variable: DILEXPORT)
Method: Least Squares
Date: 0611122 Time: 17:36
Sample (adjsted): 1994 2018
Inchuded observations: 25 after adjustments
Variable Coefficient  Std. Emor t-Statistic  Prob.
LEXPORT(-1) 0011706 0.0M4TE2  OTOIDE2 04381
R-squared -0.024961 Mean dependent var 00565993
Adpsted R-squared A0.024961 5.0 dependent var 0255711
£ E. of regression 0.258882  Akalke info criterion 0174292
Sum squared resid 1.608482 Schwarz criterion 0223047
Lo likelinood -1.178654 Hannan-Quinn criter. 0187815
Durbin-Watson stat 1.841881
Null Hypothesis: DJLEXPORT) has & unit oot
Expgenous: Constant
Bandwidth: 3 (Mewey-West automatic) using Barthett kernel
Ady. 1-5tat Prob.*
Philips-Pamon test statistc -4 A54049  0.0019
Test critical values: 1% level -3. 737853
5% level -2.901878
10% level -2.635542
*MacKinnon (1996) one-sided p-values.
[Reskdual variance (no comection) 0.063743
HAC comrected vanance (Bartlett kemnel) 0.056123
Phillips-Perron Test Eguation
Dependent WVariable: DILEXPORT.2)
Method: Least Squares
Diate: 06/ 122 Time: 17:40
Sample (adusted): 1005 2018
Incheded observations: 24 after adustments
Variable Coefficlent  Std. Emor  t-Statistic  Prob.
DLEXPORT(-11) 0946211 0211260 -44TBES1  0.0002
c 0061794 0054968 1124225 02730
R-squared 0476943 Mean dependent var 0.011960
Adpsted R-sguared 0.453168 5.0 dependent var 0.356603
5.E. of regression 0263701 Akalke infio criterion 0.251655
Bum squared resid 1.529843 Schwarz criterion 0.349826
Lowy likelinood -1.019864  Hannan-Cuinn criter. 0277700
[F-siatistc 2006046 Durbin-Watson stat 1.047384
[ProbyF-statistic) 0.000187

Variable Coefficient  Swd. Ermor +-Statistic Prob.
LEXPORT{-1} 0142488 0128817 -1.10TB4 0.2799
c 0483140 0321376 1503348 01470
E@TREND{*1293%) 0.004809 0042712 0.3TE3S  0.7088
R-squared 0.090167  Mean dependent var 0056993
Adpusted R-squared 0.007455 5.0. dependent var 0255711
5 E. of regression 0.254756  Akaike info criterion 0215144
Sum squared resid 1427811  Schwarz criterion 0361409
Log likelihood 0.310703  Hannan-Quinn criter. 0255711
F-statistc 1.779978

1.090134  Durbin-Watson stat
Prob{F-statistic) 0.353653




Gadlall Al

Mull Hypotheska: D{LEXPORT) has & wnit oot
Expgenous: Constant, Linear Trend

Bandwidth: T (Newey-West automatic) using Bartlett kemnel

Ady. 1-Stat Prob.*

[Philips-Femon 1est S1ELEHC -4.930066  0.0031
Test critical values: 1% lewvel -4, 304309

5% level -3612199

10% level -3.243079

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

Residual vatance (no comection) 0.0509332
HALC comected vanance (Bartett kemel) 0.030247
[Philips-Peamon Test

Dependent Variable: DLEXPORT,2)
Method: Least Squares

Date: 061122 Time: 17:43

Sample (adusted): 1985 2018

Incheded observations: 24 after adustments

Varable Coefficient  Std. Emor t-Statistic Prob.

DILEXPORT(-11) -L0M1367 05004 4 TO32B5  0LOOOM
c 0.188738 0122303 1624067 0119
@TREND(™1893") -0.009890  0.007915 1240505  0.2252

R-squarned 0513139 Mean dependent var 0011960
Adpested R-squared 0466772 5.0. dependent var 0.356603
5.E. of regression 0.260400 Akaike infio criterion 0263277
Sasm sgquared resid 1423877  Schwarz criterion 0410533
Lo likedinood -0.158320 Hannan-Cuinn criter. 0.302344
[F-siatistic 11.06675 Durbin-Watson stat 1.895792
Prob{F-statistc) 0.000522

Iull Hypothesks: JLEXPORT) has & unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kemel

Ady. 1-5tat Prob.*

[Phillips-Pemron test siatisbc -4.301775 0.0001
Test critical values: 1% level -2 654853

5% level -1.955681

10% lavel -1.608793

*Mackinnon (1%%6) one-sided p-values.

Residual variance (no correction) 0.067405
HAC comected varance (Bartett kemel) 0063622
Philips-Permon Test Eguation

Dependeant Varabla: DILEXPORT,2)
Method: Least Squares

Date: 061 1/22 Time: 18:03

Sample (adusted): 1995 2018

Incheded observations: 24 after adjustments

Variable Coefficlent  Std. Emor  t-Statistic Prob.

DILEXPORTI-11) 0898135  0.208070 4316501 00003

R-squaned 0.446894 Mean dependent var 0.011960
Adpsted R-squared 0.446804  5.0. dependent var 0.356603
5 E. of regression 0.265210 Akalks info citerdon 0224182
Sum sguared resid 1.617732 Schwarz criterion 0273267
Log likedinood -1.690179  Hannan-Quinn criter. 0237204

Dwrbin-Watson stat 1.915348
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Hull Hypothesks: LEGDPPER has a unit root
Expgenous: None
Bandwidth: 1 (Newey-¥West automabc) using Barthett kermel

Gadlall Al

At Adadad) At JLES) Jualds 1(4) a3 (3alal
GDPper el il Al e 1A uall

Ady. 1-Stat Prob.*
Philips-Perron 1est siatistic 1128360  0.9081
Test critical values: 1% lewel -2 6850730
58 Jeval -1 BEEA0 Null Hypothesis: LGDPPER has a unit root
10% level -1.60007T0 Esngenous: Canatrnt
Bandwidth: 1 (Mewey-¥West automatic) using Barthett kernal
*Macki 1996) one-sided I
cKinnon | ) on p-walues. AL LSt Prob.*
Reskdual variance (no comection) 0015350 || || Ehilips-Perron test statistic O.7887AT  0.8050
Test critical values: 1% lewel -3. 724070
HALC comected variance (Bartlett kemel) 0019107 A% horved nasoos
10% level -2.632604
Prilips-Permon Test Equation *Mackinnon {1996) one-sided p-values.
Dependent Varlable: DILGDPPER)
Date: ﬁhﬁsﬁ-ﬁﬁmm Reskdual variance (no correction) 0.015901
Sample (adusted): 1984 2018 HAC comected vanance (Bartett kemel) 0.018568
Incheded observations: 25 after adustments
Variable Cosflicient _ Sid. Bmor_ tStatlstic  Prob. ||| oy e Permon Test Equation
Dependent Varable: DILGDPPER)
LGDPPERI-1) 0.004022  0.003381 1225634  0.2322 " : Least Squares
R-squared 0005116 Mean dependentvar  0.033289 ”sfm""dﬁ” 1mmm§g1£o:s
Adpested R-squared 0.005116 5.0. dependent var 0130245 adpsted): :
SE. of regression 0130578  Akaike info citerion -1.18451g || || Incheded obsenvations: 25 after adustments
Sum sguared resid 0.409213  Schwarz criterion -1.145764
Lo likelihood 1593149 Hannan-Quinn criter.  -1.180997 Vertobla Coeliiclond_ BMLEnwr 150l Prob
Db Wisinon ot 1554000 LGOPPER(-1]  -0.039774 0053380 -D.744076  0.4638
c 0.349263 0. 424953 0.B21885 0.4196
R-squarned 0.023561 Mean dependent var 0033289
Hull Hypothesia: DJLGDPPER) has a unit root Adjusted R-squared 0018892 5.0 dependent var 0.130245
Expgenous: Constant 5.E. of regression 0131469 Akaike info criterion -1.143466
Bandwidth: 1 (Newey-West automatic) using Bartiett kemel Sum squared resid 0.397537  Schwarz criterion -1.045058
N Lo likslinood 16.29332  Hannan-0uinn criter. -1.116421
Adi.t-5tat  Prob. F-siatiatic 0554990  Durbin-Watson stat 1528069
Prob{F-siatistc 0463831
Philags-Farron lest siatsbe 4. 731695  0.0032 )
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2 B3554Z
Null Hypothesks: LGDPPER has a unit root
*“Mackinnon {1096) one-sided p-values. Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-¥West automatic) using Barthett kernel
Reskdual varance (no correction) 0.014510 Adi. 1-5tat Prob.”
HALC comected varance (Bartlett kemnel) 0.0 4200
[Phillaips-Farron 1est siatsbe -1.550347  0.7836
Test critical values: 1% lewel -4 374307
58 level -3 800202
Phillips-Perron Test Equation 10% level -3.238054
Dependent Varable: DILGDPPER,2)
Method: Least Squares *Mackinnon {1996) one-sided p-values.
Diate: 0611122 Time: 18:22
Sample (adjsted). 1985 2018
Inchuded observations: 24 after adjustments Reskdual variance (no correction) 0.015158
HAC comected vanance (Bartett kemel) 0. 0c0dGE
Variable Coefficlent  Std. Emor t-Statistic Prob.
D{LGDFPER(-11) 0835542 0197309 4234676  0.0003
c 0.036504 0026555  1.37B0ZE  0.1821 || || Philips-Feron Test Equation
Dependent Varable: DILGDPPER)
R-squared 0.449070  Mean dependent var 0007903 |[ || Method: Least Squaras
Adjusted R-squared 0.424028  5.0. dependent var 0.165779 || || Date: 06M11/22 Time: 18:18
S.E. of regression 0125815  Akaike infio criterion -1.228360 (| || Samele (adusted): 1004 2018
Sum squared resid 0.348245  Schwarz criterion -1.13018q || || Inchuded obeervations: 25 after adustments
Loy liksdivood 16.74032 Hannan-Cuinn criter. -1.202315
F-siatistic 17.93248  Durbin-Watson stat 2033995 Mariable Coefficient  Std. Emor +-Statistic  Prob.
Prob{F-siatitc 0.000340
! LGDPPERI-1] 40.158800 0126440 1256725 02220
[+ 1.178999 0904293 1303780  0.2058
([@TREND(™1993%) 0.008972 0008635 1038072 O.31M
R-squarned 0.069231  Mean dependsnt var 0.033289
Adpested R-squared H0.015384 5.0, dependent var 0.130245
5.E. of regression 0131243 Akalke info criterion -1.111366
Sum squared resid 0.378944  Schwarz criterion 0865101
Lo likelihood 16.89208 Hannan-Cuinn criter. -1.070799
[F-siatistc 0.818185 Durbin-Watson stat 1411504
Prob{F-siatistic) 0.454215
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Mull Hypothesis: JLGDPPER) has a wnit root
Expgenous: Constant, Linear Trend
Bandwidth: 2 [Mewey-¥West automabc) using Barthett kermel

Ady. 1-Stat Prob.*

[Pillips-Fermon 1est S1ELEHC -1.2338098  0.0141
Test critical values: 1% lewvel -4 304309

5% level -3.612199

10% lavel -3.243079

*MacKinnon {1938) one-sided p-values.

Resbdual vartance (no cormection) 0014021
HAC comected vanance (Bartett kemel) 001239
[Philips-Permon Test

Dependent Variable: DILGDPPER,2)
Method: Least Squares

Date: 06M1/22 Time: 18:23

Sample (adsted): 1995 2018

Inclueded observations: 24 after adustments

Variable Coefficient  Std. Emor t-Statistic Prob.
DILGDFPERL-11) -0.842206 0198674 4230140  0.0004
[+ 0079978  0.057308 1.385576 01774
ETREND{™1993%) -0.003187 0003736  -0.855727 04018
[R-squaned 0467634 Mean dependent var 0007993
Adpested R-squared 0.416932  5.0. dependent var 0165779
5 E. of regression 0.126587  Akaike infio criterion -1.179303
Sum sgquared resid 0.336511  Schwarz criterion -1.032046
Lo likelinood 17.15163  Hannan-Quinn criter. -1.140235
[F-statisbic 9.223259 Durbin-Watson stat 2092419
[Prob{F-siatistic) 0.001334

Mull Hypothesis: JLGDPPER) has a wnit root
Expgenous: None
Bandwidth: O [Mewey-¥West automabc) using Barthett kermel

Ad. 1-Stat Prob.*

[Prhilips-Ferron test siatsbc -3.940005  0.0004
Test critical values: 1% lewvel -2.664853

5% leval -1.955681

10% lavel -1.608793

*MackKinnon {1938) one-sided p-values.

Reskdual vaftance (no cormection) 0.015763
HAC comected vanance (Bartett kemel) 0015763
Philips-Permon Test

Dependent Variable: DILGDFFPER,2)
Method: Least Squares

Date: 06/11/22 Time: 18:25

Sample (adpsted): 1985 2018

Incheded obeervations: 24 after adustments

Variable Coefficlent  Std. Emor t-Statistic Prob.

DILGDPPER(-11) 0.766388 0194515 3040005  0.0007
[R-souaned 0401516  Mean dependent var 0007993
Adpsted R-agquared 0401516 5.0 dependent var 0165779
5.E. of regression 0.128250  Akaike Info criterion -1.2289M
Sum sguared resid 0.378304  Schwarz criterion -1.178815
Liog likslihood 15.74681 Hannan-Quinn criter. -1.215878
Durbin-Watson stat 2005323
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Mull Hypothesis: LIMF has a unit root
Expgenous: None
Bandwidth: 2 (Newey-West automatic) using Barthett kemel

Gadlall Al

Atiagl) Abdaad) i) USRS Jaualis 2(5) aby (3alal)
(LINF) aiail

Adj. 1-5tat Prob.*
Philagss-Parron 1est siatste -1.609357  0.0999
Test critical values: 1% level -2.660720 i  LINF has = it roat
5% level -1.955000 Hypoihesis:
10% level -1.608070 Expgenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kemnel
*Mackinnon {1996) one-sided p-values.
Ady. 1-5tat Prob.*
Residual variance (no comection) 0674702 || || Philips-Perron lest statistic 2848205  0.0680
HAC comected varance (Bartiatt kemel) 0.329016 || || Test critical values: 1% lewvel -3.724070
5% leval -2 GREDDS
10% level -2.632604
Phillips-Permon Test Equation *MackKinnon {1938) one-sided p-values.
Dependent Varabla: DILIMF)
Method: Least Squares
Diate: 061122 Time: 18:31 Reskdual vaftance (no correction) 0555819
Sample (adjusted): 1084 2018 HAC comected vanance (Bartett kemel) 0.555819
Inchuded observations: 25 after adjustments
Variable Coefficlent  Std. Emror t-Statistic Prob.
[Philips-Permon Test
LINF{-1) 0.156438 0092101 1608540  0.1023 Dependent Varlable: D(LINF)
Method: Least Squares
R-squarad 0102623  Mean dependent var -0.062830 || || Date: 0611122 Time: 18:28
Adpusted R-squared 0102623  S.D. dependant var 0684979 Sample (adisted): 1904 2018
5.E. of regression 0.838340  Akaike info criterion 2524393 Inchuded observations: 25 after adjstments
Suwm sgquared resid 16.86755 Schwarz criterion 2573148
Lo likedinood -30.55491  Hannan-Cuinn eriter. 253716 Variable Coefficlent  Std. Emor  t-Statistic  Prob.
Durbin-Watson stat 2674518
LINF{-1} 0465758 0163527 -2.B4B205  0.00T
c 0660287 0297608 2217080  0.0367
R-gquarned 0260742  Mean dependent var -0.062830
Adpested R-squared 0.228600 5.0. dependent var 0.B8497T9
5.E. of regression 0777271 Akalke Info criterion 2410564
Sum sgquared resid 13.89547  Schwarz criterion 2508074
Lo likelihood -28.13205 Hannan-Cuinn criter. 2437609
Null Hypothesis: D{LIMF) has & unit noot [F-siatiatc 8.112269 Durbin-Watson stat 2327102
Expgenous: Constant [Proby{F-siatistic) 0.008101
Bandwidth: 1 {Newey-West automatic) using Bartlett kemnel
Adj. 1-5tat Prob.*
Phillis Perran test statistic -7.390615 _ 0.0000 ::gga' et | e T ro0t
Test critical values: 1% level -3.73T853 .
5% tavel 3 o01a78 Bandwidth: 0 (Mewey-West sutomatic) using Bartlett kemel
10% lewel -2 635542 Ad. 1-Stat Prob.*
*MackKinnon (1996) one-sided p-values. Phillips-Perron test siatistic 272424 02370
Test critical values: 1% lewel -4 374307
Reshdual variance (no correction) 0641582 1%1% :g SIR054
HAC comected variance (Bartlett kennel) 0609232 _
*MacKinnon (1%95) one-sided p-values.
Phillis-Perron Test Equation Residual vatiance (no correction) 0.558128
Dependent Varlable: D{LIMF,2) HAC cofected varkance — 1
Method: Least Squares (Rentich J il
Diate: 0661 1/22 Time: 18:32
Sample (adusted): 1985 2018
Inchuded observations: 24 after adustments Philips-Perron Test Equation
Vanable Coefficlent  Sid Emor  tStatistic  Prob. m&ﬁgﬁﬂu"ﬂ
D{LINF{-11) 1414665  0.193192 -7.322580  0.0000  DSI11122 Time: 18:29
c 0102377 0171000 050832 0.5557 | || 1ot o e cnor sdpustments
R-squarned 0.709073  Msean dependent var 025667 Varia aeticle Error tatistic Prob,
Adjusted R-squared 0.695849 5.0, dependent var 1.516942 bla c il e -
S.E. of renression 0.836592  Akalke info criterion 2.560694 LINF(-1 0ATIETI  0ATAIIT 2721424 Q0125
ﬁﬂﬂuﬂﬂumm %33;;3 Sﬂmﬁg'ﬁf‘ﬂﬂl N, %g 3553355? o ct : 0722328 0.482440 1407240 01485
Lo likeedl - Hannan-Quinn criter. -
F e S362001  DurblnW, it > 082816 @TREND(™1993%) -0.003803  0.022955 -0.16566T  0.8699
Prob{F-atatistic) 0.000000 R-squared 0261663 Mean dependentvar  -0.062830
Adpusted R-squared 0194542 5.0 dependent var 0.684979
5.E. of reqgresalon 0.794245  Akaike info criterion 2489317
Swm squared resid 13.87815 Schwarz criterion 2635582
Lo likslivood -28.11647 Hannan-Ouinn criter. 2529885
F-siatisbe 3898348 Durbin-Watson stat 2308315
Prob{F-statistic) 0.035547
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Mull Hypotheska: D{LIMF) has & unit noot
Expgenous: Constant, Linear Trend
Bandwidth: 3 (Mewey-West automatic) using Barthett kemnel
Ady. 1-Stat Prob.*
Philips-Fermon test statistbc -T000633  0.0000
Test critical values: 1% level -4, 304300
5% lewel 3612199
10% lewel -3.243079
*MacKinnon (1%36) one-sided p-values.
[Reskdual variance (no cormection) 0604883
HAC comected vanance (Bartett kemel) 0.4505327
[Philips-Ferron Test
Dependent Varable: DILIMF,2)
Method: Least Squares
Diate: 08M11/22  Time: 18:33
Sample (adusted): 1985 2018
Inchuded observations: 24 after adjustments
Varable Coefficlent  Std. Error t-Statistic Prob.
DiLIMF{-1}) -1.445177 0193897 -T.453316  0.0000
c 0481222 0376338 -1 2TETA 02149
([@TREND(™1993%) 0.027940  0.024760 1128444 0.2T19
[R-squansd 0.725705 Mean dependent var 00025667
Adpusted R-squared 0.699582 5.D. dependent var 1.516942
5.E. of regression 0.831442  Akaike info criterion 2585158
Sam squared resid 14.51720 Schwarz criterion 2732414
Log likelivood -Z8.02189  Hannan-Quinn criter. 2E24225
[F-siatisbe 27.78001  Durbin-Watson stat 2167950
[ProbF-statistic) 0000001
Null Hypothesks: D{LIMF) has & unit noot
Expgenous: Nong
Bandwidth: 0 (Newey-West automatic) using Barthett kenmel
Ady. t-Stat Prob.*
[Philips-Perron test siatkbe -T.4006598  0.0000
Test critical values: 1% level -2 664853
5% level -1.955681
10% level -1.608793
*Mackinnon (19896) one-sided p-values.
Reskdusl varance (no correction) 0652004
HAC comected vantance (Bartlett kemel) 0652004
Philips-Peron Test
Dependent Yarabla: D{LINF.2)
Method: Least Squares
Diate: 06M 1122 Teme: 18:35
Sample (adjusted): 1995 2018
Inchuded observations: 24 after aduestments
Variabile Coefficient  Std. Emor t-Statistic Prob.
DLINF{-11) -1.407587 0490119  -T403688  0.0000
R-sguarnsd 0.704338 Mean dependsnt var ADD25E6T
Adpusted R-squared 0.704338 5.0. dependent var 1.516942
5.E. of regresslon 0.824834  Akaike info criterion 2493505
Sum squared resid 15.64809 Schwarz criterion 254259
Lo likelinvood -28.92207 Hannan-Quinn criter. 2506528
Durbin-Watson stat 2.072029
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Null Hypothesks: LFREM has a unit root
Exogenous: Mone
Bandwidth: 2 [Newey-%est automatic} using Bartlett kennel
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Atiagl) Abdaad) i) JLEA) Juealds 2(6

Mol 438

) ¢ gl

(LPREM) (gjlsall Cipal) 5gblal

Ady. 1-Stat Prob.*
[Philigs-Ferron test statistc -1.314028 01655
Test critical values: 15: m 'fm Wull Hypothesis: LPREM has a unit roat
b Expgenous: Constant
10°% lewed SIREI Bandwidth: 2 {Newey-¥Vest automatic) using Bartiett kemed
*Mackinnon (1%96) one-sided p-values. Ady. 1-Sitat Pros.*
Philips-Perron test siatisbic 2357259 01633
Residual variance {no m”aﬁrg;';‘t* g-g‘“gzg Test critical values: 196 leval ~3.724070
HAC comected vanance (Bal kermed) 21101 £9¢ jevel D REIE
10% level -2.632604
*Mackinnon (1%6) one-sided p-values.
[Philips-Ferron Test Equation
Dependent Variable: DILPREM)
Method: Least Squares Residual vasiance {no cormection) 0. 202047
Diate: 0811422 Time: 18:45 HAC commected | (Bartistt k 0181198
Sample (adwsted): 1984 2018
Inclueded observations: 25 after adpustments
‘ariable Coefficient  Std. Emor t-Statistic Prob. Phillips-Perron Test Equation
Dependent Variable: D{LPREM)
LPREM{-1} A0.032487  0.025582 1260017 0.2163 Method: Least Squares
Diate: 0611022 Time: 18:42
[R-soquared 0.0422459  Mean dependent var 0074434 Sample (adusted): 1984 2018
Adpested R-squared 0042245  5.D. dependent var 0.510840 Included observations: 25 after adjustments
5.E. of regression 0.500030  Akalke info criterion 1490881
Sum squared resid 6.000719  Schwarz criterion 1.539636 ‘Variable Coefficient  Std. Emor -Statistic Prob.
Lo likelinood -1T.63601  Hannan-Quinn criter. 1.504403
Durbin-Watson stat 2055895 LPREM-1} -0.226253 0096222 2351370 0.0276
[ 0.782158 03761508 2.078330 00489
R-squared 0.193801  Mean dependent var 0074434
N Adpusted R-squared 0.158749  5.0. dependent var 0.510940
W@i‘;‘fﬁm’ haa & unkt mot SE. of regression 0.468633 Akalke info crterion 1.308623
i Sum squared resid 5051182 Schwarz criterion 1.496134
Bandwidth: 2 (Newey-West automalic) using Bartlett kemel Loa likelihood 15.48279  Hannan-Quinn criter. 1425669
. F-siatistc 5528942 Durbin-Watson stat 2014118
Adi.t-Stat  Prob. Probi{F-statistic) 0.027643
Philags-Farron lest siatsbe -4 805200  0.0008
Test critical values: 1% level -3.73T853
5% level -2.991878
100 level -2 BAREAT Wull Hypothesks: LPREM has a unit root
Expgenous: Constant, Linear Trend
*Mackinnon (1906) one-sided p-values. Bandwidth: 5 (Mewey-¥West automatic} using Barthett kemel
Aud. 1-Stat Prob.*
Residual vaitance (no correction) 0. 250232
HAC comectad varance (Bartiatt kemel) 0.232672 ([ || Philips-Perron lest statistc 1456630 08174
Test eritical values: 1% level -4 374307
5% lewvel -3.603202
10% level -3.238054
[Philips-Permon Test Eguation -
Dependent Varlable: DILPREM,2) MacKinnon {1996) one-sided p-values.
Method: Least Squares
Date: 061 1/22 Time: 18:46
Sample (adjusted): 1095 2018 Reskdual variance (no correction) 0.197656
inchuded obeervations: 24 after adustments HAC comacted + (Bartlatt k 0.105417
Variable Coefficient  Std. Emor t-Statistic Prob.
D{LPREM-1}) -1.020494 0212491 4802518 00001 || || Philies-Perron Test Equation
c S0OGTT0S 0109757  -0.616BOB 0.5436 Dependent Varlable: D{LPREM)
Method: Least Squares
R-gquared 0.511807  hbean dependent var ouo10232 |[ | Date: 0611422 Time: 18:44
Adjusted R-squared 0.489617 5.0. dependent var 0.744372 [ || Sample (adjusted): 1084 2018
& E. of regression 0531788  Akaike info criterion 1654511 || || Inchuded observations: 25 afier adjustments
Sum squared resid 822563 Schwarz criterion 1.752682
Lesg liketihood -17.85413  Hannan-Quinn eriter. 1.680556 Wanabie Coefficient  5td Emor  t-Statistic  Prob.
F-siatistic 2306418 Durbin-Watson stat 2007593
Prob{F-siatistic) 0.000085 LPREM{-1) S0L18TE00 0111919 -1.6TE210 01079
[+ 0.498419  0.556264 0696011 0.3799
@TREND(™1993%) 0.010569  0.015118 0689117 0.4918
[R-souarned 0.211323  Mean dependent var 0,07 4434
Adpsted R-squared 0.139625 5.D. dependent var 0.510940
5. E. of regression 0.473929  Akalke info criteron 1.456650
Sum squared resid 4941401  Schwarz criterion 1602915
Loy likelinvood -15.20813  Hannan-Cuinn criter. 1487218
F-siatistbc 2047405 Durbin-Watson stat 2139385
Prob{F-statistic) 0.073433
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Mull Hypothesis: DJLPREM) has a unit root
Expgenous: Constant, Linear Trend
Bandwidth: T (Newey-West automatic) using Bartlett kemel
Ady. 1-Stat Prob.*
Phillips-Perron test siatistic 6117104 0.0002
Test critical values: 1% lewel -4 304309
5% lewvel 3612199
10%% lewvel -3.243079
*Mackinnon (1%6) one-sided p-values.
Reskdual variance (no cormection)) 0. 226542
HAC comected vanance (Bartett kemel) 0.088815
[Philips-Permon Test
Dependent Varlable: DILPREM,2)
Method: Least Squares
Date: 061 1/22 Time: 18:48
Sample (adusted): 1985 2018
Incheded obeervations: 24 after adustments
‘Variable Coefficlent  Std. Emor +-Statistic Prob.
DILFREM(-11) -1.151151 0.6817  -5.300330  0.0000
[+ -0.453052 0245373 -1.B4B3TE  0.0790
[@TREND{™1993%) 0.027805  0.016001 1737111 0.0969
[R-squaned 0573181  Mean dependent var 0010232
Adpested R-squared 0.532531 5.0 dependent var 0744372
5.E. of repression 0.508940  Akaike info criterion 1603495
Sum sguared resid 5439416 Schwarz criterion 1.750752
Log likelihood -16.241894  Hannan-Cuinn criter. 1642562
[F-siatiatic 14.10058 Durbin-Watson stat 2067221
[ProbF-siatistic) 0000131
Null Hypothesks: JLFREM) has 8 unit root
Expgenous: Mone
Bandwidth: 2 {Newey-¥West automatic) using Barthett kermnel
Ady. 1-5tat Prob.*
Philips-Fermon test statistbe 1833497 0.0000
Test critical values: 1% level -2 664853
5% lewel -1.955681
10%% lewel -1.608793
*MacKinnon (1%36) one-sided p-values.
[Reskdual variance (no cormection) 0. 263716
HAC comected vanance (Bartlett kemel) 0237702
Philips-Ferron Test
Dependent Varable: DILPREM,2)
Method: Least Squares
Diate: 08M11/22  Time: 18:48
Sample (adusted): 1985 2018
Inchuded observations: 24 after adjustments
‘Variable Coefficlent  Std. Error +-Statistic Prob.
DILPREMI-11) -1.001111 0207306 -4.820138  0.0001
[R-souansd 0.503362 Mean dependant var 0010232
Adpusted R-squared 0.503362 5.D. dependent var 0744372
5.E. of regression 0.524578  Akaike info criterion 1.588328
Swm squared resid 6.329186 Schwarz criterion 1637414
Lo likelinood -18.05884  Hannan-Quinn criber. 1601351
Dwrbin-Watson stat 2.008330
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HMull Hypothesks: LGOV has a unit noot
Expgenous: None
Bandwidth: 2 [Newey-West automabc) using Barthett kermed
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Atiagl) Abdaad) L) JLEA) Juualis o(7

(LGOV) (pasal (3liisd

Mol 438

) ¢ gl

Ady. 1-5tat Prob.*
Philips-Perron 1est sialistic 1157276 0.9315
Teat critical vahe: 15: ﬁ :fm Hull Hypothesis: LGOV has a unit roeot
10% Jevel -1 E0B0TD Expgenous: Constant
Bandwidth: 2 (Mewey-¥West automatic) using Barthett kernel
MacKinnon (1996) one-sided p-values. Ady v-Stat .
Fhilips-Ferron test statiste 480164  0D.8THS
Res “mm'“““mmﬂm, 0022282 ||| Testcritcal values: 1% leve -3.724070
_ 5% lewvel -2 986225
10% level -2.632604
Phillios-F Test E *MacKinnon (1998) one-sided p-values.
Dependent Varlable: DiLGOW)
Date: ﬁhﬁﬁﬁ?ﬁ:ss Reskdual vanance (no comection) 0.0215907
Sample (adjusted): 1904 2018 HAC en ' (Femilatt (L OSHES
Inchueded observations: 25 after adustments
Varable Coefficlent  Std. Emor t+-Statistic Prob. P s Test B
Dependent Vanable: DiLGOW)
LGOV(-1) 0012373 0008535  1.4408707  OL160M Methad: Least Squares
R-souaned 0012165  Mean dependent var 0047106 n;;ﬂwplﬁh 1mtadmzﬁlaiiﬁ
Adpusted R-squared 0012165  5.0. dependent var 0151431 adpsted). :
S.E. of regression 0152349 Aksike info citerion. -0.886106 || [| Inchuded observations: 25 after adjustments
Sum sguared resid 0557046  Schwarz criterion -0LB3TIS
Log likelihood 12.07633 Hannan-Quinn criter.  -0.872584 Verishla Conliclnd__ 54 Fror__ H3ifelic  Pob
Db Iisinon eiat 1222000 LGOVI-1) 0014800  0.044178 -0.334998  0.7407
c 0.098920 041577 0627187 05367
R-squarned 0.004856 Mean dependent var 0047106
Adpusted R-squared -0.038412 5.0 dependent var 0151431
S.E. of regression 0154312 Akalke info criteron -0.623065
Sum squared resid 0547679 Schwarz criterion -0.725555
Loxy likalihood 1228831  Hannan-Ouinn criter. -0.796020
N F-statistc 0.112224 Durbin-Watson stat 1.306604
Hull Hypnmam ﬁl;;tﬂﬂw has a unit root Prob{F-statistic) 0740653
Bandwidth: 2 (Mewey-¥¥est automatic) using Barthett kemsl
Adj. 1-5tat Prob.*
Mull Hypothesks: LEOV has & unit oot
Phillips-Parmon lest statistic 3871190 0.0074 Exogenous: Constant, Linear Trend
Taat critical values' 19 lavel L3.TATASY Bandwidth: 2 (Mewey-¥est automatic) using Barthett kemsd
5% level -2.991878 N
10% level -2.535542 Adi.tStat  Pron.
*Mackinnon (1998) one-sided p-values. [Philips-Permon last statistic -Z0SBNIS  0.5428
Test critical values: 1% level -4 374307
5% lewel -3.603202
Residual variance (no comection) 0.01 78583 10% level -3.238054
(Bt ) om *MacKinnon (1996) one-sided p-values.
Philips-Parron Test Eguation Reghiual W (no mrrauinn'rl 0.018981
Dependent Variable: DILGOV,2) HAC oo | (Bartlatt 0.030116
Method: Least Squares
Diate: 0611422 Time: 18:56
Sample (adpsted): 1985 2018
. Phillips-Ferron Test Bguation
Inchuded observations: 24 sfter adusiments Dependent Variable: DILGOV)
Method: Least Squares
‘ariable Coefficlient  Std. Emor t-Statistic Prob. Date: 06M /22 Thme: 168:54
Sample (adsted): 1984 2018
DLGOW-111 H0.734519 0188811 -3.800226 0.0008 _
c 0045740 0020998 1524773 0.141g || || \nchuded observations: 25 after adpustments
R-squared 0407540 Mean dependentvar  0.000551 Variable Coefficlent  Std. Emor  t-Statistic  Prob.
Adpusted R-squared 0.380619  5.D. dependent var 0177525
S.E. of regression 0130713  Akaike info citedion  -1.018791 LeoVEn [02018s0  Djoeeie  -1.Bsea0e  oree
Sum sgquared resid 0.429437 Schwarz oriterion 0820620 TREN - :
Loa likelivood 14.22549  Hannan-Quinn eriter.  0.092745 FTRENDCMBES")  DOMB612 0010648 1.841732 00780
Fotatis - fe ) 1513388 Durbin-Watson stat 2048332 | ' coeared 0137792 Mean dependentvar  0.047106
Adpsted R-squared 0.059410 5.0 dependent var 0151431
5.E. of rearesslon 0.146864  Akalke info citerion -0.BA645T
Sum squared resid 04T451T  Schwarz criterion 04019
Ling likslinood 14.08071  Hannan-Quinn criter. -0.B45889
F-statistc 1.757946 Durbin-Watson stat 1232413
Prob{F-siatistic) 0.195763
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Mull Hypothesks: DLGOV) has a unit root
Expgenous: Constant, Linear Trend

Bandwidth: 3 (Mewey-West automatic) using Barthett kemnel

Adi. 1-Stat Prob.*

Philips-Ferron 1est statisbe -3.725319  0.0400
Test critical values: 1% lewel . 304309

5% lewvel -3.612199

10% level -3.243079

*MackKinnon (1908) one-sided p-values.

[Reskduwal vaniance (no comection) 0017714
HAC comected varance (Bartiett kenmel) 0.018071
[Philips-Fermon Test

Dependent Variable: DiLGOW,2)

Method: Least Squares

Date: 0611 1/22 Time: 18:58

Sample (adjusted): 1985 2018

Incheded observations: 24 after adstments.

Variable Coefficient  Std. Emor  t-Statistic Prob.
DiLGOVE-11) -0.725083 0193372  -3.T406TT  0.00M2
[+ 00715258  0.063750 1121855 02745
([@TREND{™1993%) -0.001944 0004215 -0.460B30  0.6487
[R-squaned 0413480  Mean dependent var 0009551
Adpested R-squared 0.357621 5.0 dependent var 0177525
S.E. of regression 0.142284  Akaike infio criterion -0.845520
Sum squared resid 0.425137  Schwarz criterion -0. 798263
Log likelinood 14.34623 Hannan-Quinn criter. 0906452
F-statistc 7402202 Durbin-Watson stat 2087916
Prob{F-statistic) 0003690

Null Hypotheska: DLEGOV) has a unit root
Expgenous: Mone
Bandwidth: 1 (Newey-West automabc) using Bartlett kemnel

Ady. 1-Stat Prob.*

Philips-Fermon test statisbc -3.484652  0.0013
Test critical values: 1% level -2 664853

5% lewel -1.055681

10% lewel -1.608793

*MacKinnon (1%96) one-sided p-values.

[Reskdual variance (no cormection) 0.019784
HAC comected vanance (Bartett kemel) 0.019275
Philips-Ferron Test

Dependent Varable: DILGOV,2)

Method: Least Squares

Diate: 0811/22  Time: 18:50

Sample (adusted): 1985 2018

Inchuded observations: 24 after adjustments

Variable Coefficlent  Std. Emor  t-Statistic Prob.

DILGOVE-11) -0.645241 0184801  -3.405325  0.0020
[R-souansd 0.3445939  Mean dependent var 0009551
Adpusted R-squared 0.344939  5.D. dependent var 0177525
5.E. of regression 0.143681  Akalke info criterion -1.001665
Sam squared resid 0.474819  Schwarz criterion -0.852579
Lo likelinood 13.01998 Hannan-0uinn criter. 0088643
Dwrbin-Watson stat 2041189
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Null Hypothesks: LTOT has a unit root
Expgenous: None
Bandwidth: 4 (Mewey-¥West automatic) using Barthett kemel

Gadlall Al

Liia3l) Alededd) A JLEA) Jualis 1(8) a3y Galal

(LTOT) (glail) Jolill Janal

Ady. 1-5tat Prob.*
Phillips-Parron test statistic 1303420  0.9489
Test critical values: 1% level -2.6860730 Nl - LTOT has a unit roat
5% level -1.955020 Hypott e :
10% lavel -1.600070 Esnjlenaa Conatan
Bandwidth: 4 {Mewey-¥West automatic) using Barthett kernel
MacKinnon (1%96) one-sided p-values. AdL t Stat Prob*
Residual variance (no comection] o | vt 146 avel T —
HAC comrected variance (Bartlett kennel 0.028423 - -
(Ba J 5% level -2 986225
10% level -2.632604
Phillips-Parron Test Eguation *Mackinnon {1996) one-skded p-values.
Dependent Variable: DILTOT)
Method: Least Squares
Diate: 0611 1/22 Time: 19:00 Reskdual variance (no correction) 0034703
Sample (adjusted): 1994 2018 HAC comected varance {Bﬂl‘ﬂﬂl‘t kemeal) 002000
Inchuded observations: 25 after adjustments
Variable Coefficient  Std. Emor -Statistic Prob.
Philips-Fermon Test
LTOTi-1 0.008135 0008002 1128060  0.270q || || Derendent Varable: DILTOT)
cn Method: Least Squares
R-sgquared 0.015649 Mean dependentver  0.050a53 || || Date: 051122 Time: 19:04
Audjusted R-squared 0015649 5.0 dependent var 0.196752 Sample (adusted): 1004 2018
S.E. of regression 0.198285  Akaike infio criterion -0.350042 Incheded observations: 25 afler adustments
Sum squared resid 0.943610 Schwarz criterion -0.310287
Log likelihood 5488020 Hannan-Quinn criter.  -0.345519 Wariable Coefficient  Std. Emor +-Statistic  Prob.
Dwrbin-Watson stat 1.860074
LTOT{-1) 0087441 0.068482 1276840 02144
[+ 0.4TES24 0335631 1410784  OL1684
R-squarnsd 0.066193  Mean dependsnt var 0050853
Adpusted R-squared 0.025582 5.D. dependent var 0196752
5.E. of regression 0194218  Akalke info criterion -0.363054
Sum squared resid 0.867573  Schwarz criterion 0265544
Loy likelihood 6.538181 Hannan-Cuinn criter. -0.336009
Mull Hypothesis: DLTOT) has & unit roat F-siatistc 1.630344 Duwrbin-Watson stat 1.640833
Expgenous: Conatant Probd{F-statistic) 0214397
Bandwidth: 4 (Mewey-West automatic) using Bartbett kennel
Adi. 1-Stat Prob.*
Null Hypothesis: LTOT has a unit root
Fhilips-Perron test siatistc 4402136 0.0022 Expgenous: Constant, Linear Trend
Test critical values: 1% lewel -3.7aT853 Bandwidth: 1 (Newey-West automatic) using Barthett kermnel
5% level -2.991878
10% level -2.635542 Adi. 1-Stat Prob.*
*MacKinnon (1%6) one-sided p-values. Philips-Ferron test statistc -1.60GB3T  0.7599
Test critical values: 1% lewel -4 374307
5% level -3.603202
Residusal vanance (no comection) 0.038378 10% lewel -3. 238054
HAC comrected wvariance (Bartiett kemeal) 006243
*Mackinnon {1%96) one-sided p-values.
[Philips-Perron Test Eguation [Reskdual variance (no cormection) 0.03316
Dependent Variable: D{LTOT,2) HAC comrected variance (Bartett kemel) 0.038040
Method: Least Squares
Diate: 0611 1/22 Time: 19:10
Sample (adusted): 1985 2018
Incheded observations: 24 after adpustments Philips-Perron Test Equation
Dependent Varable: DILTOT)
Variable Coefficient  Std. Emor +-Statistic Prob. Method: Least Squares
Date: 0611022 Time: 19208
DILTOT-10 0.944845 0213897 4417281 0.0002 Sample (adjusted): 1984 2018
[ 0.051260 0042511 1.184545 0.2450 Inchuded observations: 25 afier adjrstments
R-squared 0.470037 Mean dependent var 0LoaTTT2 ‘Variable Coefficlent  Std. Emor t-Statistic Prob.
Adpusted R-squared 0.445948 5.0 dependent var 0274892
5.E. of regression 0.204615  Akalke info criteron 0255716 LTOT{-1) D27T238 0147847 1471338 01554
Sum squared resid 0.921082 Schwarz criterion -0.157545 [ed 0958566  0.500477 1623375  0.1188
Log likelihood 5.068507  Hannan-Quinn eriter. 0229672 ETREND(893% 0011525  0.011814 0002303 03318
F-statistc 19.51237  Durbin-Watson stat 1.964041
Prot{F-statistic) 0000218 R-squared 0.106204  Mbean depandent var 0.050853
Adpested R-sguared 0.024950 5.D. dependent var 0196752
5.E. of regression 0194282 Akalke info criterion 0326847
Sum squared resid 0.830400 Schwarz criterion -0.180582
Losg likelihood 7.085588 Hannan-Quinn criter. -0.286279
F-statsbe 1.307056 Durbin-Watson stat 1693735
[Prob{F-s1atistic) 0290819
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Wull Hypothesks: DYLTOT) has & wnit root
Exppenous: Constant, Linear Trend

Bandwidth: & (Mewey-West automatic) using Barthett kemmel

Ady. t-Stat Prob.*

Philips-Perron test statisbc -1 600551 0.0063
Test eritical values: 1% level -, 304300

5% level -3.612199

10% lewvel -3. 243079

*Mackinnon (1%6) one-sided p-values.

Residual varance (no cormection) 0037347
HAL comected {Bartlstt k i) 0.016425
Philips-Perron Test Eguation

Dependent Variable: DILTOT,2)

Method: Least Squares

Diate: 0611022 Time: 18:11

Sample (adjusted): 1985 2018

inchuded observations: 24 after adpstments.

Variable Coefficient  Std. Emor t-Statistic Prob.
D(LTOT-11) 0976572 0.219948 4440018 0.0002
[+ 0116521 0. D008 1213646  0.2384
([@TREND(*1993%) 0004726  0.006204 -0.TEITIS  0.4547
R-squarnsd 0484286 Mean dependent var 0.0aTTT2
Adpsted R-squared 0435171 5.0D. dependent var 0274892
5 E. of regression 0.206596  Akalke info criterion -0, 199637
Sum squared resid 0.896317  Schwarz criterion 00052381
Lodg likelinood 5.395649 Hannan-Quinn criter. -0.160570
F-siatistic 9860128 Durbin-Watson stat 1.873907
[Prob{F-statistc) 0.000956

Null Hypothesks: DYLTOT) has & wnit root
Exppenous: None
Bandwidth: 3 (Mewey-¥West automatic) using Barthett kemel

Ady. t-Stat Prob.*

Philips-Perron test siatisbic -4 173161 0. (e
Test eritical values: 1% level -2 664853

5% lewel -1.055681

10%% lewvel -1.608793

*Mackinnon (1%6) one-sided p-values.

Residual varance (no cormection) 0. u0dES
HAL comected (Bartiatt i) 0.034719
Philips-Perron Test Eguation

Dependent Variable: D{LTOT,2)

Method: Least Squares

Diate: 0611022 Time: 19:12

Sample (adjsted): 1985 2018

inchuded observations: 24 after adpstments

Varlable Coefficlient  Std. Error t-Statistic Prob.

DILTOTE-11) -0.886225  0.210115 -4217BOD  0.0003
[R-sauarned 0.435664  Mean dependent var 0u0aTTT2
Adpusted R-squared 0.435664 5.0. dependent var 0274892
5.E. of regresaion 0.206505 Akaike info criterion 0276206
Sum squared resid 0.980824 Schwarz criterion 00227120
Lo likelivood 4.314468 Hannan-Ouinn criter. 0263183
Durbin-Watson stat 1.932485
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Null Hypothesis: LOXER has a unit root
Exogenous: Mone
Bandwidth: 2 (Newey-¥ est autematic) using Barthett kemel

Gadlall Al

i) Aleded) A i) JLAA) Jualisi 1(9) a3y Galal

(LOEXR) (acssl) cipall sl

Ady. 1-Stat Prob.*
[Philips-Fermon 1est s1als6e 1896951 09832
Test critical values: 1% level -2 680720
&8¢ Jevel 1 BEE0CT Null Hypothesis: LOXER has a unit root
10% level 1608070 Expgenous: Constant
Bandwidth: 2 (Mewey-¥West automatic) using Barthett kermnel
*Mackinnon (1996) one-sided p-values.
Ady. 1-5tat Prob.*
Reskdual variance (no comection) 0.012858 [Phillips-Perron test statistic A058E13 0.0048
HAC comected vaniance (Bartlatt kemed) 0021728 || || Testcritical values: 1% level -3.724070
5% level -2 986225
10% lewvel -2 630604
Philips-Parmon Test Eguation *Mackinnon {1996) one-skded p-values.
Dependent Varable: DILOXER)
Method: Least Squares
Date: 06M 1222 Time: 19:18 Reskdual variance (no correction) 0. D50
Sample (adusted): 1004 2018 HAC comected varance {Bﬂl‘ﬂﬂl‘t kemeal) D.010272
Incheded observations: 25 after adustments
Variable Coefficlient  Std. Ervor t-Statistic Prob.
Philips-Ferron Test Eqguation
LOXERY-1 0.013720 0005465 2512057  0.0191 || || Dependent Variable: D{LOXER)
R Method: Least Squares
R-squared 0062516 Mean dependentvar 0064323 || |[ Date: D112 Time: 19:15
Adjusted R-squared -0.062516  S.D. dependent var 0.112276 Sample (adpsted): 1994 2018
8 E. of regression 0115732  Akaike infio criterion -1.435808 Included observations: 25 afler adjustments
Sasm squared resid 0321454 Schwarz criterion -1.387143
Log likelinood 18.94873  Hannan-Ouinn critss.  -1.422378 Wariable Coefficient  Std. Emor +-Statistic  Prob.
Durbin-Watson stat 0.656793
LOXERY-1) 0244274 0049711 40913842  0.0001
c 1.095857 0210535 5205114 0.0000
N R-squarnsd 0512152  Mean dependent var 0064323
Hull Hypomhess: D{';I?"ER] has a unit roat Adjusted R-squared 0.480941  S.0. dependent var 0.112276
Exoge nus.. 5.E. of regression 0.080107  Akalke info criterion -2.134290
Bandwidth: 23 (Newey-West automalic) using Bartlett kemel Sum squared resid 0147584  Schwarz criterion 2036780
5 N Loy likelihood 2867862 Hannan-Cuinn criter. -2107245
Adi.tSt  Prob. F-aiatistic 24.14584  Durbin-Watson stat 0.048480
Philips-Parmon lest statistic 7200078 pooon || | ProniF-statistc) 100005
Test critical values: 1% level -3.737853
5% level -2.991878
1% e 2R Mull Hypothesis: LOXER has a unit root
*MacKinnon {19568) one-sided p-values. Expgenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-West automatic) using Barthett kemnel
Residual variance (no cormection) 0.004780 Adi.t+Stat  Prob”
HAC camected variance (Bartiaft kemel) 0.000839 || |I prusips-Perron test statistic 4381640 0.0008
Test critical values: 1% level -4, 374307
5% level -3.603202
DE"ED; ummféxd;qﬁﬁme *Mackinnon (1996) one-sided p-values.
Diate: 061122 Time: 19:18
Sample (adjsted). 1985 2018
. Reskdual variance (no correction) 0.004733
inchuial hoeramfionr 34 aler aiumiment HAC comected variancs (Bartiett kemel) 0008153
Variable Coefficlent  Std. Emor t-Statistic Prob.
D{LOXER{-1)) 40533203 0131341 4050678 0.0005
Philips-Ferron Test Equation
c 0e18751  0.017031 1158718 0.2586 Dependent Variable: DILOXER)
Method: Least Squares
R-squared 0.428289  Mean dependent var -0.014878 h !
Adjusted R-squarad 0402302  S.0. dependent var 0.003408 || || Date: &/11122 Time: 19:17
SE. of regression 0072215  Akalke info oiterion -2.3386a6 || || Samele (adisted): 1004 2018
Sum squared resid 0114730 Schwarz oriterion 2240515 || || Inchuded obsendations: 25 after adpustments
Lowg likedivood 30.06424 Hannan-Cuinn criter. -2.312642
F-statistic 16.48098  Durbin-Watson stat 2250184 WVariable Coefficient  Std. Emor  t-Statistic  Prob.
Prob{F-siatistc 0.000521
) LOXERY-1) 40.382718 0074795 5116808  0.0000
c 1.579123 0. 282083 5.560282 0.0000
([@TREND{™1993%) 0007797 0003343 23324083 0.0292
[R-souaned 0.608876  Mean dependent var 0064323
Adpested R-squared 0.573319 5.0, dependent var 0.112276
5.E. of reqression 0.073340 Akaike info criterion -2 275268
Sum squared resid 0.118331 Schwarz criterion -2.129003
Losg likelihood 31.44085 Hannan-COuinn criter. -2.234700
F-statisbc 17.12406 Durbin-Watson stat 1.028385
Prob{F-siatistic) 0.000033
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Null Hypotheska: DJLOXER) has a unit root
Expgenous: Constant, Linear Trend
Bandwidth: 23 (Newey-¥¥est automatic} using Barthett kenmel

Ady. t-5tat Prob.*

Philligs-Pearron lest siatsbc S.040020 00000
Test critical values: 1% level -4 304305

5% lewvel -3.612199

10% level -3.243079

*Mackinnon (1%6) one-sided p-values.

Reskdusl varance (no correction) 0004779
HAC comected (Bartiatt | i) 0. NS4
Philips-Perron Test Eguation

Dependent Variable: DILOXER.2)

Method: Least Squares

Diate: 0611022 Time: 19:21

Sample (adjusted): 1995 2018

inchuded observations: 24 after adpstments

Variable Coefficient  Std. Emor t-Statistic Prob.
D{LOXER{-11) -0.528583  0.146156 -3.61655T  0.0016
[+ 0016876 0.039744 0424615 06754

E@TREND({*1283%) 0.000191 0002370  0.0B04BE  0.9366

[R-souarned 0.428465  Mean dependent var -0u014878
Adpsted R-squared 0.374034  5.D. dependent var 0093408

5. E. of regression 0.073903  Akalke info criterion -2 255661
Sum squared resid 0.114694  Schwarz criterion -2.108405
Lo likelinood 30.06794  Hannan-Quinn criter. -2 2165094
F-siatistbc 7.871591 Durbin-Watson stat 2 260380
[Prob{F-statistc) 0.002812

Null Hypothesks: D{LOXER) has a unit root
Expgenous: None
Bandwidth: 21 [Newey-WWest automatic} using Bartlett kennel

Ady. 1-Stat Prob.*

Philips-Perron 1est statistc -, 340446 00001
Test critical values: 1% lewel -2.664853

5% level -1.955681

10% level -1.608793

*Mackinnon (1%96) one-skded p-values.

Reskdual variance (no cormection) 0.005073
HALC comected vanance (Bartlett kennel) 0.0033T0

[Philips-Ferron Test Equation

Dependent Varable: DiLOXER.2)

Method: Least Squares

Date: 061122 Time: 19:22

Sample (adusted): 1985 2018

Included observations: 24 after adustments

‘ariable Coefficient Std. Ervor t-Statistic Prob.

D{LOXERI(-1)) 0456915 0.114530  -3.0B0483  0.0006
R-souared 0.393338 Me=an dependent var 014878
Adpusted R-squared 0.393338 5.D. dependent var 0093408
5.E. of regresalon 0072754 Akaike info criteron -2 362682
Sam squared resid 0121744  Schwarz criterion -2.313506
Log likslihood 2935218 Hannan-Ouinn criter. -2.349659
Durbin-Watson stat 2273539
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Mull Hypothesks: LMM has a unit root
Expgenous: Mone
Bandwidth: 2 (Mewey-West automatic) using Barthett kemnel

Gadlall Al

bl & )yiant SLER) Sl 1(10) ady Galal)
(LMM) 35i0) e callall Lia)

Adi. 1-Stat Prob.*
Philips-Ferron 1est statisbe 1.716470  0.9758
Test crtical values: 15: m :fm Null Hypothesis: LMM has a unit root
10°% lavel -1 GOBOTO Expgenous: Constant
_ B ddth: 1 (Mewey-Y¥Yest automatic) using Barthett kel
*MacKinnon (1906) one-sided p-values. Ad]. 1.Stat E N
Philips-Ferron 1est statisbe 0345335  0.9043
Ranidual verignoa (ng comeclon) 0.023280 11| T ot critical values: 1% level ~3.724070
HAC comected variance (Bariett kennel) 0.034561 55 lavel 2 OBEIS
10% level -2.632604
Phillica-P Test B *MacKinnon (1998) one-sided p-values.
Dependent Varable: DLMM)
Dite: n&hﬁsq#:?m:m [Reskdual vaniance (no comection) 0.0ETET
Sample (adisted): 1954 2018 HAC comected vanance (Bartett kemel) 0030470
Incheded observations: 25 after adstments.
Varable Coefficlent  Std. Emor t-Sitatistic Prod. P s Test B
LMM(-1) D.016341  0.007647 2136602  0.0430 m&‘ﬁgﬁﬁm”’
R-squared 0018481 Mean dependentvar  0.069652 ':‘szﬂ“’mﬁ” ‘mm"']'_"]f;g‘f;ﬂ"" .
Adpusted R-squared H0.018481  5.0. dependent var 0.154304 adpsted): -
S.E. of regression 0155724 Akalke info citerion 084224 || || Inchuded observations: 25 after adpustments
Sum squared resid 0.581985 Schwarz criterion -0.793536
Log likelihood 11.52864 Hannan-Quinn criter.  -0.828769 Viriabie Cooliclent 5l Emor _ Stallotl: _ Prub.
D aeon wiat 11 LMM-1) 0009299 0037522 -D.247622  0.8065
c 0106710 0152815 0608205 0.4920
R-squaned 0.002663 Mean dependent var 0069652
Hull Hypothesks: DLMM] has & unit reot Adjusted R-aquared 0040699 S.0. dependent var 0.154304
Expgenous: Constant S.E. of regression 0.157413  Akalke Info criterion ~~ -0.783270
Bandwidth: 7 (Newey-West automatic) using Bartlett kemel Sum squared resid 0.568913 Schwarz criterion 0EA5TED
N Log likelivood 11.79088 Hannan-Quinn criter. -0.T56225
Adi.1-5tat  Prob. F-sigtistic 0.061415  Durbin-Watson stat 1.127075
Prob{F-siatistc 0.806472
Fhilips-Perron 1est statistic -A.T3RT0T  0.0100 )
Test critical values: 1% lewel -3.73T853
5% level -2.991878
10% lewed 2 2 Mull Hypothesis: LM has a unit roat
“Macki 1898} one-sided i Expgenous: Constant, Linear Trend
ckinnon ( yon prualues. Bandwidth: 2 (Newey-¥West automatic) using Barthett kermel
Reskdual varance (no cormection) 0.016383 Adi. t-Stat Prob.*
HAC comected varnance (Bartlett kennel) 0.014050 P B tmat e T
Test critical values: 1% lewel -4 374307
5% level -3.800202
Phillips-Perron Test Equation 10% level -3.238054
Dependent Variable: DLM .
" pe - Semat Squaraa-[ M2 MacKinnon (1%36) one-sided p-values.
Diate: 081 1/22  Time: 19:31
Sample (adwsted): 1905 2018
i vl - 24 after _— Residual variance (no m} ’ 3.019153
‘Variable Coefficlent Sid. Ervor +-Statistic Prob.
DyLMM-11) 0663578 0ATEETT 3751636 00011 (I ppaer E
c 0.059793  0.0290981 1884352  0.0587 Dependant h’artzm: DLMM)
Resquared 0390156 Mean dependentvar  0.013206 || ponork Leest Squares,
Adpested R-squared 0.362435 5.0. dependent var 0167426 Sun;:da {adpusted): 1004 2018
5.E. of regression 0.133686  Akalke info citerion -1.1069493 included observations: 25 after adjustments
Sum sgquared resid 0.393182 Schwarz criterion -1.008821
Lo likelinood 15.28381 Hannan-Quinn criter. -1.080948
F-statistic 1407478 Dubin-Watson stat 2137819 Variable Coefficient _ Std. Emor _ tSiatistic  Prob.
Prob{F-statistic) 0.001103 LMM{-1] 0230567 0410276 1033062 00662
[+ 0638010 0309224 2083260  0.0511
@TREND{™1993%) 0026964 0.013878 1.842870 0.0649
R-squarned 0.148724  Mean dependent var 0069652
Adpsted R-sguared 0.071336 5.0 dependent var 0154304
S.E. of regression 0.148699  Akalke info criterion -HILBG1623
Sum squared resid 0.486448 Schwarz criterion -0.715358
Losg likelihood 13.77029 Hannan-Cuinn criter. -0B21055
F-statistc 1.921784  Durbin-Watson stat 1.028748
Prob{F-siatistic) oATo27
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Null Hypothests: D{LMM) has & unit root
Expgenous: Constant, Linear Trend
Bandwidth: 14 (Mewey-West automatic) using Bartlett kennel

Ady. t-Stat Prob.*

Philligs-Parron test siatiste -3.841134 00059
Test critical values: 1% level -4 304300

5% level -3.612199

104 level -3.243079

*Mackinnon {1%396) one-sided p-values.

Resbdusl variance (no correction) 0.018050
HAC comected vanance (Bartiett kennel) 0. 005526

[Philips-Ferron Test Eguation

Dependent Variable: DILMM,2)

Method: Least Squares

Date: 0611022 Time: 19:32

Sample (adusted): 1985 2018

Inchuded observations: 24 after adjstments

Varable Coefficient  Sid. Emor -Statistic Prob.
D{LMM-11) 0654707 0ATHEST  -3.643300 0.00M5
c 0.094833  0.061184 1548723 011361
[@TREND(*1993%) -0.002642  D.0D4005  -0.650602 2 O.5167
R-squarned 0402534  Mean dependent var 0013206
Adpested R-squared 0.345632 5.0 dependent var 0. 167426
5.E. of regresalon 0.135436  Akalke info criterion -1.044165
Sum squared resid 0.385202 Schwarz oriterdon -0.896909
Lo likelivood 15.52999 Hannan-Quinn criter. -1.005098
[F-siatstc T.074216 Durbin-Watson stat 2203138
[Prob{F-statistic) 0004480

Null Hypothesks: D{LMM) has & wnit root
Expgenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Ady. 1-Stat Prob.*

[Philips-Ferron test siatsbc -2.955162  0.0049
Test critical values: 1% lewel -2.6654853

5% level -1.955681

10% level -1.608793

*Mackinnon (1%6) one-sided p-values.

Reskdual variance (no cormection)) 0.019344
HAC comected vanance (Bartett kemel) 0018516

Phillips-Perron Test Eguation

Dependent Variable: DILMM,2)

Method: Least Squares

Diate: 061122 Time: 19:34

Sample (adpsted): 1985 2018

Incheded observations: 24 after adustments

Variable Coefficlent  Std. Emor t-Statistic Prob.

DvLMBA-11) 0517473 0AT1086  -3.024461 0.0060
[R-souaned 0.279900 Mean dependent var 0013206
Adpested R-squared 0.279900 5.0. dependent var 0167426
5.E. of regression 0142076  Akaike info criterion -1.024140
Sum squared resid 0464267 Schwarz criterion 0875054
Lo likelihood 13.28968 Hannan-Quinn criter. -1011117
Durbin-Watson stat 2.090099
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Null Hypothesks: LOPEN has a unit root
Expgenous: Nong
Bandwidth: 14 (Mewey-West automatic) using Bartlett kemel

Gadlall Al

Aledaad) i LIS Jalis 1(11) o3y (galal)
(LOPEN) (glail) £ Uay) ydijal Liia)l

Ady. 1-5tat Prob.*
Prilips-Parron test siatistc 0747351 03834
Test critical values: 1% level -2.680730
59 level -1 0580 Null Hypothesks: LOPEN has a unit root
10% level -1.608070 Expgenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kemnel
*Mackinnon (1%6) one-sided p-values.
Ady. 1-Stat Prob.*
Residual variance (no comection) 0.049640 || || Philips-Ferron test statistic 3410363 00203
HAC comrected vanance (Bartlett kemnel) 0012536 Test critical values: 1% level -3. 724070
5% leval -2 GREDDE
10% lavel -2 632604
Philips-Perron Test Eguation *MacKinnon {1998) one-sided p-values.
Dependent Varable: DILOPEN)
Method: Least Squares
Dite: 0611022 Time: 19:40 Reskdual variance (no corection)) 0.033524
Sample (adusted): 1984 2018 HAC comected variance (Bartett kemel) 00533624
Inchuded observations: 25 after adjustments
Variable Coefficient  Std. Emor t-Statistic Prob.
[Philips-Permon Test
LOPEM-1) 0.027781 0.038371 0725017 04749 Dependent Variable: D{LOPEN)
Method: Least Squares
[R-sauaned 0.019494  Mean dependant var 0.010148 Date: 06/M11/22 Time: 19:37
Adpusted R-squared 0.019494 5.0 dependent var 0229644 Sample (adjusted); 1984 2018
Sum squared resid 1.240996 Schwarz criterion 0036330
Lo likedihood 2.063558 Hannan-Quinn criter. -0.0T1562 Varable Coefficlent  Std. Emor t-Statistic Prob.
Dwrbin-Watson stat 2800335
LOPEM-1) 0621403 01822110 -3.410363 0.0024
c 0.716690 0216520 -3.300006  0.003
R R-gquarned 0.335847  Mean dependent var 0010148
A , Aunifemd MMM A b domed
. . of regress n
17 (Newey-West automatic) using Bartiet Sum squared resid 0.840508 Schwarz criterion 0297131
Adi. 1-5tat Prob.* Log likelihood 6.933008 Hannan-Quinn criter. -0.367585
F-siatistic 11.63058 Duwrbin-Watson stat 2188144
Phillips-Perron test siatistic 08053 00000 | || ProbiF-statistic) 0.002388
Test critical values: 1% level -3.73T853
5% level -2.991878
10% level -2.635542
Null Hypothesis: LOPEM has a unit root
*MacKinnon (1%%6) one-sided p-values. Exogenous: Constant, Linear Trend
Bandwidth: O (Newey-¥West automatic) using Barthett kermnel
Residusal vanance (no correction) 0043479 Adf. 1-Stat Prob.*
HAC comected vanance (Bartlett kemnel) 0.0 2008
[Philaigs-Ferron test statshe -3.695300  0.0416
Test critical values: 1% level -4 374307
5% level -3.603202
Philips-Parron Test 10% level -3.238054
Dependent Varable: DILOPEN.2)
Method: Least Squares *MacKinnon (1996) one-sided p-values.
Dite: 0611022 Time: 18241
Sample (adjsted): 1995 2018
Inchuded observations: 24 after adjustments Resbdual varance (no correction) 0030754
HAC comected vanance (Bartlett kemel) 0.030754
Variable Coefficient  Std. Emor t-Statistc Prob.
D{LOPEM(-11) -1.414501 0193885  -7.303574  0.0000
c 0.010900  0.044487 0245024  0.8087 Phillips-Perron Test Eguation
Dependent Varable: DiLOPEN)
R-squared 0.707999 Mean dependent var -0.001372 Method: Least Squares
Adpusted R-squared 0694726 5.0 dependent var 0394174 Date: 08/ 1122 Time: 19:38
5.E. of reqression 0.217787  Akalke info criterion -0.130942 Sample (adiusted): 1984 2018
Sum squared resid 1.043488 Schwarz criterion -0.032770 inchuded observations: 25 afler adiustments
Log likslihvood 3571298 Hannan-CQuinn criter. -0.104897
[F-siatistc 53.34220 Dwrbin-Watson stat 2229338
Prob{F statistic) D.000000 ‘Variable Coefficlent  Std. Emor t-Statistic Prob.
LOPEM-1) -0.792262 0.214302 -3.6085300  0.00M3
[+ -1.032755 0305750 -3.377781 00027
([@TREND{™1993%) 0.008940  0.006239 1432046  0.1659
[R-squansd 0.392543  Mean dependent var 0010148
Adpested R-sguared 0.337320  5.D. dependent var 0229644
5.E. of rearession 0.186942  Akalke info criterion -0.403872
Sum squared resid 0.768840 Schwarz criterion 0257607
Log likslihvood 8048397 Hannan-Ouinn criter. 0363304
F-statsbe 7.108279 Durbin-Watson stat 1.894503
Prob{F-statistic) 0004156
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Null Hypotheska: DJLOFEN) has a unit root
Exppenous: Constant, Linear Trend

Bandwidth: 23 (Newey-West automatic) using Barthett kemel

Ady. t-Stat Prob.*

Philips-Perron test statistc -20.48585 00000
Test eritical values: 1% level -, 304300

5% level -3.612199

10% lewvel -3. 243079

*Mackinnon (1%6) one-sided p-values.

Residual varance (no cormection) 0.0 1530
HAL comected {Bartlstt k i) 0.002758
Philips-Perron Test Eguation

Dependent Varable: DILOPEN.2)

Method: Least Squares

Diate: 0611022 Time: 18:43

Sample (adjusted): 1985 2018

inchuded observations: 24 after adpstments.

Variable Coefficlent  Std. Emor +-Statistic Prob.
D{LOPEMI-11) -1.439526 0196720 -T.317202  0.0000
c 0088664  0.008084 0.BO5743  0.3805
([@TREND(*1993%) -0.005744  0.006523 -0.BBOSGT  0.3885
R-squarnsd 0.718397  Mean dependent var 0001372
Adpsted R-squared 0691578 5.0. dependent var 0394174
5.E. of regression 0218907  Akailke info criterion -0.083869
Sum squared resid 1.006328 Schwarz criterion 0063388
Log likslinood 4006428 Hannan-Quinn criter. 0044802
F-siatiatc 2%.78660 Durbin-Watson stat 2275510
Prob{F-statistic) 0.000002

Mull Hypothesks: JLOPEN) has a unit root
Expgenous: None
Bandwidth: 16 (Newey-West automatic) using Barthett kermel

Ady. 1-Stat Prob.*

[Philigs-Femon test siatisbe 1007237 0.0000
Test critical values: 1% level -2 664853

5% lewel -1.055681

100 lewel -1.608793

*Mackinnon (1906) one-sided p-values.

Reskdual variance (no correction) 0.043587
HAC comected varance (Bartett keonel) 0.015589

[Philips-Pemon Test Eguation

Dependent Vanable: DILOPEN.2)

Method: Least Squares

Date: 061 1/22 Time: 19:43

Sample (adsted): 1905 2018

Incheded observations: 24 after adpstments.

Varable Coefficlent  Std. Emor  1-Statistic Prob.

DILOPEMI-11) -1.412798 0189550  -T.453420  0.0000
R-sguarnsd 0.707202 Mean dependent var -00aarz
Adpested R-squared 0.707202 5.D. dependent var 0394174
S.E. of regresslon 0.213290  Akalke info criterion 0211550
Sum squared resid 1.046335 Schwarz criterion -0, 162464
Loxy likslihood 31538595 Hannan-Ouinn criter. 0198527
Durbin-Watson stat 2 225890
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Mull Hypothesks: LEDU has & unit noot
Expgenous: Mone

Bandwidth: 1 (Mewey-West automatic) using Bartlett kemnel

Gadlall Al

Adead) il HLA) Jpalds 1(12) a8 GGalal
(LEDU) gyl Jlall il dia3l

Adi. 1-Stat Prob.*
Philips-Ferron 1est statsbe 2238944 0.9900
Test critical values: 1% lewel -2. 6850730
59 level -1. 955000 Null Hypothesis: LEDU has & unit noot
10% level -1.600070 Expgenous: Constant
Bandwidth: 1 (b v-WWest automatic) using Barthett kemel
*MacKinnon (1996) one-sided p-values.
Ady. 1-5tat Prob.*
Residual variance (no comrection) 0.000126 || || Philips-Permon test statistc -0.450110  0.8854
HAC comrected variance (Bartiatt kemel) 0.000120 |[ | Test critical values: 1% level -3.7240T0
5% level -2 9REZ25
10% level -2.632604
Prilips-Pemon Test Equation *Mackinnon (1996) one-sided p-values.
Dependent Varable: D{LEDU)
Method: Least Squares
Date: 0811 1/22 Time: 19:52 Reskdusal vatance (no cormection)) 0. 000124
Sample (adusted): 1994 2018 HAC comected variance (Bartlett kemel) 0000122
incheded observations: 25 after adustments
‘Variable Coefficlent  Std. Emor t+-Statistic Prob.
Philips-Femon Test Equation
LEDU{-1} 0001106  0.000S0S 2190843 0.03a4 || || Dependent Variable: DILEDU)
Method: Least Squares
R-squared 0000812 Mean dependentvar (005024 || || Date: 081122 Time: 18:48
Adpsted R-squared -0.000812 5.0, dependent var 0011437 || || Sample (adusted): 1994 2018
SE. of regression 0.011442  Akalke info criterion 6063885 || |[ Inchuded observations: 25 after adjustments
Sum squared resid 0.003142  Schwarz criterion -6.015130
Log likelinood TE.79856  Hannan-Quinn criter.  -5.050362 Variable Coefficlent S, Eror t-Statistic  Prob.
Durbin-Watson stat 2068304
LEDL-1) 0025346  0.055158 -0.458521  0.6502
c 0119911 0. 250027 0470504 0.6360
[R-squaned 0.009097 Mean dependent var 0005024
Mull Hypothesks: D{LEDU) has a unit root Adpsted R-squared -0.033985 5.D. dependent var 0011437
Expgenous: Conatant S.E. of regression 0011630 Akaike Info criterion 5093836
Bandwidth: 1 (Newey-¥West automatic) using Bartlett kernel Sum squared resid 0.003111  Schwarz criterion -5 BOG3I26
Lo likelihood 76.92295 Hannan-Quinn criter. -5.B66TY
Adi. 1-Stat Prob.* F-statistic 0.211160 Durbin-Watson stat 2034116
Prob{F-siatistic) 0650174
Philips-Perron test statisbic -4.853040  0.0007
Test critical values: 1% lewvel -3.737853
5% level -2.991878
10% level -2.635542
Null Hypothesis: LEDU has & unit noot
*MacKinnon (190&) one-sided p-values. Exogenous: Conatant, Linear Trend
Bandwidth: 1 (Newey-¥West automatic) using Barthett kermnel
Residual variance (no correction)) 0000131 Adi. t-Stat Prob.*
HAC comected variance (Bartiett kemeal) 0000131
Philips-Perron test statistic 2474412 0.3385
Test critical values: 1% lewel -4 374307
58 level -3.800202
Prillios-Peron Test Equation 10% level -3.238054
Dependent Varable: DILEDU,2)
Method: Least Squares *MacKinnon {1%96) one-sided p-values.
Diate: 061 1/22 Time: 19:53
Sample (adusted): 1985 2018
inchuded observations: 24 afier adjustments Reskdual varance (no comection) 9.93E-05
HAC comected vanance (Bartlett kemel) 0. o000 1 0658
ariable Coefficient  Std. Error t-Statistic Prob.
D{LEDU{-1}) -1.042428 0214759 -4 B53047  0.0001
c 0005217 0002680 1938320  0.0654 Philips-Perron Test Equation
Dependent Varable: DILEDU)
R-aquared 0517129  Mean dependent var 400000325 || || Method: Least Squares
Adpusted R-aquared 0.495180 5.0 dependent var 0016797 |[ | Date: 0611422 Time: 18:51
5.E. of regression 0.011934  Akalke info criteron 5039174 Sample (adjusted): 1994 2018
Sum squared resid 0.003133  Schwarz criterion -5.841003 Incheded observations: 25 afler adustments
Log likelihood 73.27009 Hannan-Quinn criter. 5813129
[F-statistic #3.56080 Durbin-Watson stat 1847333 Variable Coefficlent  Std. Emor t-Statiste Prob.
Prob{F-siatistic) 0.000075
LEDLI{-1) 0401769 0167390 -2.400183  0.0253
[+ 1.796126 0.746613 2405700  0.0250
@TREND{™1983%) 0.002308 000079 2.358148 00277
FR-sguarsd 0.209029 Mean dependent var 0005024
Adpsted R-sguared 0.137122  5.D. dependent var 0011437
5.E. of regression 0.010624  Akalke info criterion -5.139190
Sum squared resid 0.002483 Schwarz criterion -5.092925
Loy likelinood 79.73988 Hannan-CQuinn criter. -6.098623
F-statistc 2906950 Durbin-Watson stat 1.7T4577
Prob{F-sististic) 0.075817
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Mull Hypothesks: DYLEDU) has a unit roat
Expgenous: Constant, Linear Trend

Bandwidth: 1 (Newey-West automatic) using Bartlett kemnel

Ad. 1-Stat Prob.*

Prilips-Perron test siatstc 4753054 0.0048
Test critical values: 1% lewel -4, 304309

5% level -3612199

10% level -3.243079

*Mackinnon (1%36) one-sided p-values.

Reskdual variance (no cormection)) 0000130
HAC comrected vanance (Bartlett kemel) 0000130

[Philips-Fermon Test Eguation

Dependent Variable: DILEDU.2)

Method: Least Squares

Dte: 061 1/22 Time: 19:54

Sample (aduested): 1985 2018

Incheded obeervations: 24 after adustments

ariable Coefficient  Std. Emor t-Statistic Prot.
DYLEDL{-1}) -1.047687 0.EHM36 -4 TSZTOT  0.00041
[+ 0.004000  0.005503  0.T26B55 2 04753
([@TREND{*1993%) B23E-05  0.000351 0255404  0.8009
R-sguared 0.518624  Mean dependent var -0.000325
Adpested R-squared 0.4T27TTS  5.0. dependent var 016797
5.E. of regression 0012196  Akalke info criterion -5.6580942
Sum sguared resid 0.003124  Schwarz criterion -5.711685
Log likelihood 73.30730 Hannan-Quinn criter. -5.819875
[F-siatiatc 11.31247  Durbin-Watson stat 1843676
[ProtF-siatistc) 0.000464

Null Hypotheska: JLEDU) has a unit root
Expgenous: Mone
Bandwidth: 1 (Newey-West automabc) using Bartlett kemnel

Ady. 1-Stat Prob.*

Philips-Fermon test statistbc -4, 205344 0.0002
Test critical values: 1% level -2 664853

5% lewel -1.055681

10% lewel -1.608793

*MacKinnon (1%96) one-sided p-values.

[Reskdual variance (no cormection) 0.000153
HAC comected vanance (Bartett kemel) 0.0 152
[Philips-Ferron Test

Dependent Varable: DILEDU,2)

Method: Least Squares

Diate: 08M11/22  Time: 19:54

Sample (adusted): 1985 2018

Inchuded observations: 24 after adjustments

Variable Coefficlent  Std. Emor  t-Statistic Prob.

DJLEDU{-13) -0.865673  0.205800 -4 206370  0.0003
[R-souansd 0434581  Mean dependent var -0,000325
Adpusted R-squared 0.434581  5.D. dependent var 0016797
5.E. of regression 0012630  Akalke info criterion -5, 664689
Sam squared resid 0.003669 Schwarz criterion -5.615604
Lo likelinood T1.37627 Hannan-Ouinn criter. -5.B51667
Durbin-Watson stat 1.892085

196



Null Hypothesks: LINY has & unit root

Gadlall Al

Adedead) & )yian) SLER) Sl 1(13) @by galal)

Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Barthett kennel LINV | . - |
Lo o
Adi.t-Stat  Prob.* ( ) ‘.-.’JM J S Aiajl
Prhillips-Perron lest sististic 2481120 0.9954
Test critical values: 1% level -2.660720
58 laval 1 9EEO) Null Hypothesks: LINY has & unit root
109 lawel -1.800B0T0 Expgenous: Constant
Bandwidth: 1 (Newey-¥West automatic) using Barthett kermel
*Mackinnon {1%96) one-sided p-values.
Ady. 1-5tat Prob.*
Reskdual variance (no comection) 0.021520 || || Philips-Perron test statistic 0330009 09088
HAL comected vasiance (Bartett kemel) 0.02248% (| |[ Testeritical values: 1% level -3.724070
5% level -2 986225
0% level -2. 632604
Philligs-Perron Test Equation *MacKinnon (1956) one-sided p-values.
Dependent Variable: D{LINV]
Method: Least Squares
Digte: 08411/22 Time: 19:58 Reskdual variance (no correction) 0. 00803
Sample (adjusted): 1994 2018 HAC comected vanance (Bartlett kemel) 0.021851
Inchuded observations: 25 after adustments
Varable Coefficient  Std. Emor -Statistic [Prob.
Philips-Ferron Test Eguation
LINV-1} 0.021306 0008387 2540426  0.0180 || || Dependent Variable: DILINY)
Method: Least Squares
R-squared -0.030460  Mean dependent var 0080162 Date: 061122 Time: 19:57
Adpusted R-squared -0.030489 5.0. dependent var 0147524 Sample (adjusted): 1964 2018
5 E. of regression 0.149754  Akalks info criterion -0.920464 Inchuded observations: 25 after adustments
Sum squared resid 0.538232 Schwarz criterion S0LBT1T709
Lo likelinood 1250580 Hannan-Cuinn criter.  -0.006942 Variable Coefficient  Std. Emor +-Statistic  Prob.
Dwrbin-Watson stat 1.892753
LINVE-1) 0012017 0038125 0315196  O.7555
c 0122015 0.138148 0.BOE198 03794
R R-squarned 0.004301  Mean dependent var 0080162
ey | 195 3 unlt roct Adusted R-squared  -0.038990 S.D dependentvar  0.147524
. 5.E. of regression 0150372  Akalke info criterion -DET4TED
Bandaidth: 2 (Newey-West automatic) using Bartiett kemel Sum squared resid 0.520071 Schwarz criterion 0777279
Adi. -Stat Frob.* Loy likelihood 1293486 Hannan-COuinn criter. DEATTA4
F-statsbe 0.099349 Durbin-Watson stat 1893727
Phillips-Perron lest siatistic 4479589 00018 Proby{F-statistic) 0.755455
Test critical values: 1% level -3.73T853
5% level -2.991878
10% level -2.635542
Mull Hypothesks: LINY has & unit root
*Mackinnon (1996) one-sided p-values. Expgencus: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Barthett kemsad
Reskdual varance (no correction) 0021670 Adi. 1-Stat Prot.*
HAC comected vanance (Bartett kemel) 0020511
Philligss-Parron 1est statistic S1OTIE0E  0.5867
Test eritical values: 1% level -4. 374307
5% level -3.603202
Phillips-Perron Test Equation 10% level -3.238054
Dependent Variable: DILINY,2)
Method: Least Squares *MacKinnon (1936 one-sided p-values.
Diate: 0611022 Time: 20000
Sample (adjsted): 1995 2018
Inchuded observations: 24 after adjustments Residusal variance (no cormection) 0.MTTET
HAL comected {Bartlett | 0.M7Tr2eT
Variable Coefficlent  Std. Emor  t-Statistic Prob.
DHLINAA-13) -0.958566 0213520 -4.4B0352  0.0002
c 0075237 0036009 2089415  0.04a4 || || Philies-Peron Test Equation
Dependent Varabla: D{LINV)
R-squared 0478108 Mean dependentvar 0004013 || |[ Method: Least Squares
Adyusted R-squared 0454385 5.0 dependent var 0208152 Date: 0611022 Time: 19:58
5.E. of regression 0153753 Akaike info criterion 0827286 || || S=ample (adusted): 1984 20128
Sum squared resid 0520078 Schwarz criterion -0.720115 || |[ Incheded observations: 25 after adiustments
Log likelivood 11.92743  Hannan-Quinn criter. -0LB01241
F-siatiatic 2015428  Durbin-Watson stat 1033742 Variable Coefficlent  Std. Emor  t-Statistic  Prob.
Prob{F-siatistic 0.000183
) LINVE-1) 0275566  0.13%611  -1.973808  0.0611
c 0652031 0.300179 2172143 0.0409
[E@TREND(*1893%) 0.029839 0.015273 1053748 0.0636
R-squarnsd 0151518  Mean dependent var ouoa0e2
Adpusted R-squared 0.074383 5.D. dependent var 0147524
5.E. of regression 0141931  Akalke info criterion -0.854785
Sum squared resid 0443177 Schwarz criterion -0.B08519
Log likelinood 14.93481 Hannan-Quinn cribter. 0814217
F-siatistc 1.964324 Durbin-Watson stat 1.725958
Prob{F-statistic) 0.164086
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Mull Hypothesks: D{LINV) has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Mewey-West automatic) using Barthett kemel

Ady. t-5Stat Prob.*

Prilips-Perron test aiatste -4 403177 00008
Test critical values: 1% level -4 3043060

5% level -3.612199

10% lewel -3.243079

*Mackinnon {1%36) one-sided p-values.

Reskdual varitance (no corection) 0,021 608
HAC comected vanance (Bartiatt kennel) 0.021958

Philips-Ferron Test Eguation

Dependent Varabla: DILINWV,2)

Method: Least Squares

Date: 0611022 Time: 20001

Sample (adjsted): 1995 2018

Inchuded obeervations: 24 after adjustments

Variable Coefficient  Std. Emor -Statistic Prob.
D{LINW{-1}) 0962263 028750 -4 30B025  0.0003
[+ 0060138 0071639  0B30465  0.4107
E@TREND("19937) 0001141 0004545 0245654 0.8083
R-squarned 0479603  Mean dependent var -H0.004013
Adpsted R-squared 0430041 5.0 dependent var 0208152
5.E. of regression 0157145 Akalke infio citerion -0.746822
Sum squared resid 0.518588 Schwarz criterion -0.599565
Lo likelinood 11.96186 Hannan-Quinn criter. -0.7O7755
[F-siatiste B.676903 Dwrbin-Watson stat 1.832628
[Prob{F-statistic) 0.001051

Null Hypothesks: D{LINV) has a unit root
Expgenous: None
Bandwidth: O (Mewey-¥West autemabc) using Barthett kermed

Ady. 1-Stat Prob.*

[Philips-Ferron 1est siatsbc -3.713142  0.0007
Test critical values: 1% lewel -2 6654853

5% level -1.955681

10% level -1.608793

*MackKinnon {1938) one-sided p-values.

Reskdual variance (no cormection) 0025970
HAC comected vanance (Bartett kemel) 0.025470

[Philips-Fermon Test Eguation

Dependent Varable: DILINV,2)

Method: Least Squares

Date: 061 1/22 Time: 20002

Sample (adpsted): 1995 2018

Incheded obeervations: 24 after adustments

Variable Coefficlent  Std. Emor  t-Statistic Prob.

D{LIMWY-1)) -0.739853 0499252 -3T13142  0.0011
[R-souaned 0.374544  Mean dependent var 00004013
Adpsted R-sguared 0.374544 5.0 dependent var 0208152
5.E. of regression 0164618  Akaike info criterion -0.729589
Sum sguared resid 0623282 Schwarz criterion 0680514
Lo likedinood 9.755193  Hannan-Cuinn criter. H0.T16577
Durbin-Watson stat 2007185

198



el ddua padt LA Jualds :(16) ad) alal)

Gadlall Al

A Bl ¥ Lid) mili Jualdi ((14) af) Galal)
Chaball 7 3gail claadu

‘;'!)"L‘A‘ G,;}A_d M\ Breusch-Godirey Sedal Correlation LM Test:
Null hypothesis: No seral comelation at up to 2 lags
F-statiste 1603206 Prob. F(2,7) 02672
ARDL Error Comection Regression Oba*R-squared 7.539758 Prob. Chi-Sguare(2) 00231
Deperdent Variable: DLEXPORT)
Selected Mudzl. ARDL{2,0,1,2,2,2) Test Equation:
Case 2 Mesticted Canstant and No Trend Dependent Variable: RESID
. Method: ARDL
e bt 24 Date: 06H1/22 Time: 21:21
_ Sample: 1995 2018
ECM Reqression Incheded observations: 24
Case 2 Resiricied Constant and Mo Trend Presample missing value lagged residuals set io zero.
Variable Cosfficiert S Eror =Statisic  Prob. ‘Varable Coefficient  Std. Emror t-Statistic Prob.
D{LEXPORT{-1}) =0.155230 b0F9ed43  -3.015881 00035 LEXPORTI-1} 0134844 0292853 0460447 0.6592
DILTOT)H 1265881 0051433 2481210  0UDODO LEXPORT(-2} 0006934 0075660 0001642 09296
DyLINY) =001 6090 DOE0T2T  -0.264963 oFeT LFREM 0.008265 0.043380 0180531 0.8543
DHLANWY=1 ) =(L2TB438 0OT5124  -3.T06364 00049 LTOT 0.058697 0131288 0o TOB4 0.6683
D{LEDUY «[LBB6215 DEBETEIT  -0.96E565 03581 LTOT{-1) -0, 160583 0283653  -0.566124 0.5890
DLEDLY=1}) =3 T4EE0T DA10602  -4.622003 00013 LMY -0.009610 O.0aG1  -0.0B6619 0.9257
DILOXER) -0695148 Q121057  ST42338 00003 LINV-1) 0065404 0474522 -03T4TSE 07189
D{LOXERY-1}) 0513417 D141188  -3E3B450 DUDOS4 LINW(-2} 0036083 0138380 02650794 08018
CointEg(-11 -0.722513 081168 -A.00148%  0.0000 LEDLU 0849626 1927116 0440870 06726
LEDLI{-1) 0119400 1626742 0073308 09435
Mﬂl:;d - &mg mﬂmﬁt“ Qu0eac2y LEDU{-2) 0612430  1.737973 0352362  0.7349
Adjusted Resqua - deen ar 0.25R285 LOXER 0168417 0275833 0610575  0.5608
5.E. ol rearession DLO3GIES  phskeinfo ciiedon 3510483 LOXERI-1) 0047123 0375187 0125506  0.9036
Lag Bkelhoed 5119579 Hanmar-Cunn crbsr 3.959981 LOXER{-2) 01T1602 0.ZEM006 0766004 04687
Drurbire\W alson stat Py — N c -T.015143  10.08842  -0605504  0.5002
" RESID{-1) 0B26846 0473449 -1 T46433 01242
T T e— RESIDi-2) 0706488 0500477 -1.411620 0.2009
R-squarned 0314157 Mean dependent var -2 22E-16
F-Bounds Test Full Hypalhesis: Mo levels relationship Adpested R-squarned -1.253485 5.0 dependent var 0029367
: i SE. of regression 0044084 Akaike info miterion  -3.220022
Test Statistic Valus Signil. )] Iy Sum squared resid 0.013604  Schwarz criterion -2 386467
Lo likelihood 5565106 Hannan-Ouinn criter. -2.899541
F-statis§c a.raT 0% 2.08 ] F-siatisbe 0200401  Durbin-Watson stat 2044778
k 5 5% 239 338 [Prob{F-statistc) 0996271
25% xT iT3
1% 3.08 4.15
pie LIS Juald :(15) a8) (3alall
“ . * & ot ey &
ahaball zigail sladl) cplil) @ls
Heteroskedasticity Test ARCH
F-statstic 1.058671 Prob. F{1,21) 0.3150
Obs"R-squared 1.104841 Prob. Chi-Square(1) 0.2932
Test Equation:
Dependent Varabla: RESIDA2
Method: Least Squares
Diate: 06M 1022 Time: 21:23
Sample (adpsted): 1996 2018
Inchuded observations: 23 after adpestments.
arable Coefficlent  Std. Emor t-Statistic Prob.
c 0000674  0.000317  2.123TBE  0.0457
RESID*H-1) L8720 0212473 1028403 03150
R-squared 0.048037  Mean dependent var 0u000as2
Adpested R-squared 0.002705 5.0. dependent var 0001248
5.E. of reqression 0.001247  Akaike infio criterion -10.45399
Swm squared resld 326E-05 Schwarz criterion -10.35525
Losg likelinood 1222209  Hannan-Ouinn criter. -10.42916
F-statistic 1.058671  Durbin-Watson stat 1.8900263
Prob{F-statistc) 0.315001
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Breusch-Godfrey Seral Comelation LM Teat:
Mull hypothesis: Mo seral comrelation at up to 2 lags

Gadlall Al

ABal) juadi Jualds :(17) ady Ggalall

chaball zigail Jal) Al

[F-siatiatc 1.873348 Prob. F(2,9) 0.2088
O™ R-squared 7.054432 Prob. Chi-Square{2) 0.0264
Test Equation:
Dependent Varable: RESID
Method: ARDL
Date: 06111022 Time: 21:308
Sample: 1995 2018
Inchuded observations: 24
Presample missing value Boged residuals st o zero.
arable Coefficient  Std. Emor t-Statistic Prot.
LGDPPER(-1) 0116327 0214481 0542340  0.6008
LGDPPER(-2) 0016931 0135838 0124827  0.9034
LPREM 0.013054  0.035819  -0.364455  0.7239
LTOT -0.003195  0.111046  -0.028773 08777
LTOT(-1) -0.033539 0134200 -0.24801T7  0.8083
LTOT{-2) -0.039067  0.102074 -0.382T34 07108
LINV 0012751 0111147 -0.114725 09112
LIMV{-1) 0015634 0101258 0154342 0.8307
LINF -0.003268  0.019815 -0.164026 2 0.8726
LIMF{-1) 0.002473  0.019230 0128586  0.9005
LIMF{-2) 0.000819  0.0F2881 0035780 08722
LGOw 0.03T444 0157893  -0.23T148  0.BATO
c 0517108 1157333 0448810  0.6656
RESID{-1) 0712729 DATEETS 1012468 0.0881
RESID{-2) -0.401002 0384775 1042173 03245
[R-soquansd 0.293935 Mean dependent var -T.03E-16
Adpusted R-squared -0.804389 5.D. dependent var 0033479
5.E. of regression 0.044971  Akaike info criteron -3.096411
Sum squared resid 0.018202 Schwarz criterion -2.360128
Lo likelivood 52 15694 Hannan-Ouinn criter. -2.801075
[F-siatatc 0.267621 Durbin-Watson stat 2061681
[Prob{F-statistic) 0.986292

C.\JA.\S Cpbadl) (uilad JLas) Jualdd (19) @QJ dgalal)
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ARDL Long Run Form and Bounds Test
Dependent Varable: D{LEXPORT)
Selected Model: ARDL(2, 0, 1,2, 2, 2)
Case 2 Resiricted Constant and Mo Trend
Date: 06M1/22 Time: 21:25
Sample: 1993 2018
Inchuded observations: 24
Conditional Error Correction Regression
‘Vanable Coefficient  Std. Emor +-Statistic  Prob.
c -7.090655 0805058 -0.T16585 04918
LEXPORTI-1}¥ 0722513 02T33  -2663M6  0.0259
LPREM** -0.098458  0.045917 2144264  0.0606
LTOT{-1) 0656897 0372607 1.762075 Q11T
LINV(-1) 0064944 0137574 0472067  OLG4EY
LEDL-1} 205817 2380843  0.BGOETS 04117
LOXER{-1) 0633771 0451021 4106586  0.0023
DILEXPORT(-11) -0.155230  0.080434 1920007 0.0857
D{LTOT) 1.265881 0135112  9.360150  0.L0000
DLINV) 0016090 0105761 -0.152138 0.8824
DLINWA-1)) 0278438 0145220 1917237 0.0874
D{LEDL)Y 0666215  1.98237T1 -0.33608T  0.7445
DNLEDU{-1)) -3.746607 1812423 2067181  0.0687
DILOXER) 0695148 0274380 -2533522  0.0320
D{LOXER{-1)) 0513417 0200548 2450112 0.0367
* pvalue incompatible with t-Bounds distribution.
** Varlable interpreted as Z = Z{-1) + D{Z).
Levels Equation
Case 2: Restricted Constant and Mo Trend
‘Vanable Coefficient  Std. Emor +-Statistic  Prob.
LPREM 0136271 0034754 3821017  0.0035
LTaT 0909183 0224583 4048319 00029
LINY 0.0893886 0181703 0404688 06327
LEDU 2848601 4128305 0600038 05076
LOXER 08TTTS 0425017 -2063858  0.0690
c 9813876 164080 -0508312 05644
EC = LEXPORT - (-0.1363"LPREM + 09002 TOT + 0.0B29°LINY + 28487
*LEDU -0BTT2°LOXER - 8.8139)

Heteroskedasticity Test ARCH
F-siatistc 0.413314  Prob. F{1,21) 0.5273
Obs"R-saquarned 0443940 Prob. Chi-Souare(1) 0.5052
Test Equation:
Dependent Variable: RESIDAZ
Method: Least Squares
Diate: 061 1/22 Time: 21:40
Sample (adpusted): 1996 2018
Inchueded observations: 23 after adustments
ariable Coefficient  Std. Emror t-Statistic Prob.
c 0.000952  0.000337  2B2T04E  0.0404

RESIDF2{-1) 0.138269 0215072 0642895  0.5273
[R-sauaned 0.019302 Mean dependant var 0001104
Adpsted R-squared 40.027398 5.0 dependent var 0001141
5.E. of regression 0.001157  Akalke info citeron -10.60299
Sum squared resid 281E-05 Schwarz criterion -10.50425
Lo likelihvood 1239344  Hannan-Quinn criter. -10.57816
F-statiste 0.413314  Durbin-Watson stat 1.628842
[ProbyF-statiatc) 0.527250
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ARDHL Long Run Farm and Bounds Test
Dependent Varisble: DILGDPPER)
Selected Madal: ARDL(Z, 0, 2, 1, 2,0)
Case 2: Realricted Constant and Mo Trend
Date: 06M 122 Time: 21:41

Sample: 1993 2018

Ineluded absarations: 24

Gadlall Al
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ARDL Ermor Correction Regression
Dependent Yarlable: DILGDPPER)
Selected Model: ARDL(Z, 0, 2,1, 2, 0)

Vil clent Sul Exr k i Fmb Case 2: Restmcted Constant and Mo Trend
c 6.166457 1207435 5107073  0.0003 || Date: O/11IZ3 Teme: 21:41
LGOPPER(-17" 1182255 0203861 5798311 0.0001 [ | ple: s 24
LPREM" 112628 0036600 -3.077258  OUpios ||| ‘meluded obsenations:
LTOTi-1) 0785074 0134832 2114285  0.0581
ECM Regression
LINVI-1) 0045094 0062088 0779437 (L4522 i
LINF{-1) 0102333 0028621 3575376 0.0044 Case 2: Restricled Constant and No Trend
LEOV™ 0641138 0167842 3817624 00020
DILGDPPER-1)) 0351578 0129357 2720133 00199 Vexishls Conffilent Bl Emor _ 18taiell:  Prob.
i S Dlaena ome omn DILGDPPERI-1)) 0351978 0082445 3807433  0.0029
e e e b o e DILTOT) 0245884 0055440 4435105  0.0010
DLINF) vl i S DILTOT(-1)) 0257212 0088031 3780804  0.0030
By e Sbames  Dnsirad  seeoaas  bboas DLINVY 0081680 0055660 1467421 01703
- - DHLINF) 0025956 0012572 -2064662 00634
. N - — DLINF{-11) 0087005 0016183 5388583  0.0002
pevalue incompatibile with 1-Bounds distibution.
e wpabin iniaepretnd a8 7' ZEA) ENZY CointEgi-1)" 1182255 0139993  -B.445120  0.0000
R-squarned 0.928240 Mean dependent var 0042223
& Exquation Adpsted R-squared 0902913 5.0. dependant var 0124977
. Lewve S.E. of regression 0.038941  Akaike info criterion -3.415030
f2m0 2= Fiastsicied Cenatani and Ko Teend Sum squared resld 0025779  Schwarz criterion -3.071431
Variak Coelficend  Sid. Eror i Sisfistic  Prob. Iﬁ?rtlﬂlw aiat dz:t.r?ggg; Hannan-Cuinn criter. -3.323874
LPREM 0095365 0029314 -3240818  0uooTT |||
LTOT 0241137 0117285 2 055887 00843 pvalue incompatible with t-Bounds distribution.
LINV 0041526 0053705 0773225 (L4557
LINF D.LAEE5T 0.028218 3301673 DuLaT F-Bounds Test Hull Hypothests: Mo levels relationship
LEOV 0542302 0091575 5921922  0U0001 -
c 5215841 0351511  14.83834  0.0000 ||| 7om sratete Value p— - i
EC ® LGOPPER - (-0.0953"LPREM + 0.2411°LTOT -0.0415°LINY + 00866 Footatis
*LINF + 0.54Z3°LGOV + 5.2158) | et "595251 ! 'gf'f_ iﬁ 3_33
25% 27 373
1% 106 415

I LU Las) il Jualds 1(22) a8 galal
aduail) g igail cUaddl

Breusch-Godfrey Seral Correlation LM Test:
HMull hypothesis: No serial comelation at up to 2 lags

[F-siatiatic 0.274260 Prob. F(2,10) 0.7657
Obs"R-souared 1.247994  Prob. Chi-Souare(2) 0.5358
Test Equation:
Dependent Varable: RESID
Method: ARDL
Diate: 06M1 1722 Time: 21:58
Sample: 1995 2018
Incheded observations: 24
Presample missing value lagged residusls set to zer.
Variahle Coefficient  Std. Emor -Statistic Prob.
LINF({-1] 00111118 0474833 -0.234015  0.8187
LFREM 0.026208 0401521 0065273  0.9482
LPREM{-1) 0.200271 0.546594 0306733 0.7631
LPREM{-2) -0.053921 0.432348 -0.124T17  0.9032
LOXER 0.064103 7280320 0008805 0.9931
LOXER{-1) -0.128641 1088107 -0.011812  0.9908
LOXER({-2) 0190477 5006804 -0031763  0.9753
LM 1.093696  4.080275 0268760  0.7936
LMM(-1}) -1.219045  B.BB1252  -0.1B2458  0.8589
LMM(-2) 0218403 4151982 0052602 09591
LOPEN 0364686 1127644 0323405  0.7531
c 0.574188 5.054011 0113610  0.9118
RESID(-1) 0410819 0663500 0610086  0.54497
RESID{-2) -0.239278  0.534063  -0.44B033  0.6637
R-squaned 0.052000 Mean dependsnt var 1.893E-15
Adpested R-sguared -1.180401 5.0, dependent var 0449498
5.E. of regression 0LB63TIT  Akalke info criterion 2.309336
Swm squared resid 4405466 Schwarz criterion 2096534
Losg likelivood -13.71203  Hannan-Ouinn criter. 2491650
[F-siatistic 0.042194  Durbin-Watson stat 1862157
[Prob{F-siatistic) 0999999

Ja¥) dligh ABMall ,uad Jualdi 1(21) ad) Balal)
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(LINF)

Selected Model: ARDL(1, 2, 2, 2,0)
Case 2: Restricted Constant and Mo Trend
Date: 06/11/22 Time: 22:06

Sample: 1993 2018

Inchuded observations: 24

Gadlall Al

Cobidl) uilad Lad) mil Jualdi 1(23) ad) (galal)
pduail) 7 3 gail

Conditional Error Correction Regression Heteroskedasticity Test ARCH
Variable Coefficient  Std. Emor  +-Siatistic  Prob. F-siatistic 1747669 Prob. Fi1,21) 0.2004
Oba*R: d 1.767055 Prob. Chi-Square(1) 0.1837
c 2421498 4645420 0521266 06117
LIMF{-1}* 0775376 0361476 -2.145032 00531
LPREM-1} 0082024 0411272 0201627 08436 || || Tes Equation:
LOXER-1) -1.833044 1319172  -1380541 (01899 .
LMM-1) 0588824 DI0ESSS 2241364  0.0447 msﬁn&ﬁgmwz
LOPEN™ 1433702 0838328 1527032 01524 || || paer 06122 Teme: 22201
DILPREM) 0.042082 0374881 0114661 00106 || [l oo oscion) 1006 2018
DILPREMI-11) 0.814977 0374186 2477097 0.0501 Inchuded observations: 23 after adustments
D{LOXER) 0545528 G.73MTO -0.081021  0.9368 -
D{LOXER{-1}) 8586410 4517800  1.000573  0.0816
D{LMM]} 3222463 3554881 0006400  0.3825 Variable Coefficient  Sid. Emor  t-Stafistic  Prob.
DLMM-11) 3119462 2802830 1112060 0.2875 C 0055187 OOTIIS 3470000 0002
= pvalue incomgatible with t-Bounds distribution. RESID*2(-1) 027104 0209611 -1.321904 02004
**Wariable interpreted as Z = Z{-1) + D{Z).
261+ 0 R-sguarned 0.076828 Msean dependent var 0.199858
Adpsted R-squared 0.032868 5.0 dependent var 0284117
Lewvels Equation 5.E. of regression 0.289243  Akalke infio criterion 0439843
Case 2 Restricted Constant and Mo Trend Sum squared resid 1.756893 Schwarz criterion 0.538581
LLosg likelihood -3.058193 Hannan-Quinn criter. 0464675
Variable Coefficient  Std. Emor t-Statistic  Prob. F-statistc 1.747669 Duwrbin-\Watson stat 2044486
Prob{F-siatistic) 0.200390
LPREM 0106846 0490045 0214302 08339
LOXER 2364070 1261410 -1BT414E  0.0855
LMM 1.146313 0540424 2121138 0.0554
LOPEN -1.849040 1319179 -1.401650 01863 .t e - . ..
& 3122097 5303850 0seseln  sees | (awal Akuma pali milll Jualdi :(24) a8 Galal)

EC = LINF - (0.1069"LPREM -2 354 1"LOXER + 1.1463*LMM -1 8400°LOPE
3.1230)

aduail) zigail Uadl)

ARDL Error Correction Regression
Dependent Variable: D{LIMNF)

Selected Model: ARDL{1, 2, 2,2, 0)
Case 2: Resiricted Constant and No Trend
Date: 061122 Time: 22:03

Sample: 1993 2018

Inchuded observations: 24

ECM Rearession
Case 2 Restricted Constant and Mo Trend

Variable Coefficlent  Std. Emor  t-Statistic  Prob.
D{LFREM) 0042982 0273520 05TT20 0 08773
D{LPREM{-11) 0814977 0259548 3130088  0.0085
D{LOXER) -0.545528 3405891 -0.160172 08754
D{LOXERY-1)) 8586410 3421785  2.500351 0.0274
DJLMM) 3222463 1. GHGG2 1914723  0.0797
D {LMM-11) 3119462 1.924572 1620860 01310
CointEa{-1)* 0.TT53T6 0141220 5490540 0.0001
R-squared 0.750448 Mean dependent var -0.079892
Adpsted R-squared 0662371 5.D. dependant var 0899803
5.E. of regression 0.522838  Akailke info criterion 1.779403
Sam squared resld 4647115 Schwarz criterion 2123002
Lo likelivood -14.35284  Hannan-Ouinn criter. 1.870560

Durbin-Watson stat 1.808662

* pvalue incompatible with -Bounds distribution.

F-Bounds Test Hull Hypothests: Mo levels relationship
Test Statistic Value Shonif. )] 1y
F-statiate 3.546603 10% 22 309
k 4 5% 256 349
25% 2BB aar

1% 320 4.37

Z\ijh A3Nal) pads W Jualds 1(25) pdy (alal)
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