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Abstract:

This study aims to analyze the impact of sovereign wealth funds on
economic stability and its extent, by applying a standard study, on the case of
the Norwegian government retirement fund, and the study included two periods,
the first period extending from 1977 to 1997, in which the behavior of the study
variables was studied in the absence of the sovereign fund The Norwegian Fund,
and the second period extending from 1998 to 2018, during which the impact of
the Norwegian Fund’s contribution on the macroeconomic indicators of Norway
was studied, as it represents transfers from the resources of the Norwegian Fund
for the Norwegian Economy; The independent index, as well as the
macroeconomic indicators, which represent the corners of the magic square of
the role, namely: GDP growth rates, unemployment rates, inflation rates, and the
balance of trade balance as a percentage of GDP, as dependent indicators, and
the results of the analysis indicate that there is a strong impact of the pension
fund Norwegian government on macroeconomic indicators,

— Where it is related to the rate of GDP growth with a mutual influence, and
the sovereign fund contributes to determining future fluctuations in the
growth rates of GDP in Norway,

— It contributes to the changes in the inflation rate by a large percentage«

— It also contributes greatly to alleviating the burden of unemployment and
raising the level of employment:

— There is also a reason for the Norwegian sovereign fund towards the
balance of the trade balance. The result is clear from the great role of the
Norwegian fund in achieving external balance.

As a general conclusion, the results indicate that the Norwegian sovereign fund
has an important role in achieving economic stability in Norway.

Key words: Sovereign Wealth Funds, Economic Stability, Norwegian
Sovereign Fund, Revenue Regulation Fund, Economic Indicators, ARDL and
VAR Models.




Résumeé:

Cette étude vise a analyser I'impact des fonds souverains sur la stabilité
économique et son ampleur, en appliquant une étude standard, sur le cas du
fonds de retraite public norvégien, et I'étude comprenait deux périodes, la
premiére période s'étendant de 1977 a 1997, au cours desquelles le
comportement des variables de I'étude a été étudié en l'absence du fonds
souverain Le Fonds norvégien, et la deuxieme période allant de 1998 a 2018, au
cours de laquelle I'impact de la contribution du Fonds norvégien sur les
indicateurs macroéconomiques de la Norvege a été éetudié, car il représente des
transferts des ressources du Fonds norvégien vers 1’économie norvégienne;
L'indice indépendant, ainsi que les indicateurs macroéconomiques, qui
représentent les coins du carré magique du réle, a savoir: les taux de croissance
du PIB, les taux de chémage, les taux d'inflation et la balance commerciale en
pourcentage du PIB, en tant qu'indicateurs dependants, et les résultats de
I'analyse indiquent qu'il y a un fort impact de la fonds de retraite Gouvernement
norvegien sur les indicateurs macroéconomiques,

— Il est lié au taux de croissance du PIB dans une relation réciproque, et le
fonds souverain contribue a déterminer les fluctuations futures des taux de
croissance du PIB en Norvege:«

— Il contribue a I'évolution du taux d'inflation par un pourcentage important,

— Elle contribue également grandement a alléger le fardeau du chémage et a
relever le niveau de 1’emploi¢

- Il y a également une causalité du fonds souverain norvégien vers la
balance commerciale, comme en témoigne le réle important du Fonds
norvégien dans la réalisation de 1’équilibre extérieur.

En conclusion générale, les résultats indiquent que le fonds souverain norvégien
a un réle important a jouer dans la stabilité économique de la Norvege.

Mots clés: Fonds souverains, Stabilité économique, Fonds Souverain
Norvégien, Le fonds de régulation des recettes, Indicateurs économiques,
MODELES ARDL et VAR,
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7.78% 364.3 4680.7 2009
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109.47 146.76% 3407.3 363.18% 1.142 2016
110.93 45.51% 4957.8 10.32% 1.260 2017
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2018-2000 (o 3iaall 3558l & fall Clal) b (§gtia cilalading 3lgal Algdl) Lnagl (18 — 3) a3 Joaa

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 &l i)
4280.072 | 3215.531 | 2931.045] 1842.686 | 721.688 | 320.892| 27.978| 171.534| 232.137 0.000 ) ) —
1927.000 | 1715.400 | 973.000 | 916.000 | 899.000 | 862.200 | 836.060 | 916.400 | 840.600 | 720.000 Al B Aayaadl Al il Al -
2327.675 | 4003.559 | 2711.848 | 2714.000 | 2267.836 | 1485.699 | 1248.974 | 942.904 | 964.464 | 1173.237 Aanall 48 50 At -
400.675 | 2288.159 | 1738.848 | 1798.000 | 1368.836 | 623.499 | 448.914| 26.504 | 123.864 | 453.237 Agls i) Aglead) (pa Aagll) ailh -
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 @A Sl
4680.747 | 5503.690 | 4669.893 | 3640.686 | 2090.524 | 944.391 | 476.892| 198.038 | 356.001 | 453.237 £ UBY) 8 jigia s, -
0.000 | 465.437| 314.455]| e618.111| 247.838 | 222.703| 156.000 | 170.060 | 184.467 | 221.100 ) Bl b Ladloaal) —
364.282 | 758.180 | 531.952|  91.530 0.000 0.000 0.000 0.000 0.000 0.000 L) 33 Jasad b dablual) -
0.000 0.000 | 607.956 0.000 0.000 0.000 0.000 0.000 0.000 0.000 LAY Jae Jasad b Laalusal) -
364.282 | 1223.617 | 1454.363 | 709.641 | 247.838| 222.703| 156.000 | 170.060 | 184.467| 221.100 cle Uy £ gana -
4316.465 | 4280.073 | 3215.530 | 2931.045 | 1842.686 | 721.688| 320.802| 27.978 | 171.534| 232.137 oY) sy dgiall dwa -
2018 2017 2016 2015 2014 2013 2012 2011 2010 | g}
0.000 | 784.458 | 2073.846 | 4408.159 | 5563.511 | 5633.751 | 5381.702 | 4842.837 | 4316.465 ) gyl —
2349.694 | 2126.987 | 1682.550 | 1722.940 | 1577.730 | 1615.900 | 1519.040 | 1529.400 | 1501.700 Al B Anpaadl Al ) Alia) -
2787.106 | 2126.987 | 1781.100 | 2275.132| 3388.050 | 3678.131 | 4054.349 | 3829.720 | 2820.010 Aan o 480t Attt —
437.412 0.000 | 98.550 | 552.192| 1810.320 | 2062.231 | 2535.309 | 2300.320 | 1318.310 Aglg i) Aglead) (pa Aagdl) jatld —
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 A —
437.412 | 784.458 | 2172.396 | 4960.351 | 7373.831 | 7695.982 | 7917.011 | 7143.157 | 5634.775 g UssY) g6 jhsia duma) -
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 i) 343 (b e Luwal) —
131.912 | 784.458 | 1387.938 | 2886.505 | 2965.672 | 2132.471 | 2283.260 | 1761.455| 791.938 L) a6 Jasad b daalual) -
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 AAY jae Jgad B daabual) -
131.912 | 784.458 | 1387.938 | 2886.505 | 2965.672 | 2132.471 | 2283.260 | 1761.455| 791.938 cle Uy £ gana -
305.500 0.000 | 784.458 | 2073.846 | 4408.159 | 5563.511 | 5633.751 | 5381.702 | 4842.837 oY) ny dsiall dwa) -

168

2020/03/1244e g3Y) gyl http://www.dgpp-mf.gov.dz/index.php/retrospective 4dlall 3y ccilubudly cladgill dalad) 4 paall Llaay) clibul : juaal)



http://www.dgpp-mf.gov.dz/index.php/retrospective

Alai®y) Jugat doabewd) 398 Gl o sl Juadl)

Ll Ll s e Ao 4piiadl Apail) ands Gl daal)
A olatl) DA (e dpabead) 3550 Balia Jib ) #las dalse Slagly padldtiul (K
Cly Aol Lles 8 LIS ) Lgdlaal aliee 3a3 A cplaill (e LIS Ciaa 38 ol
AEhlainl (o dega Nlse (hiady Aesldll Jba¥) G Gladas g liasy) sy Sl il
ol dalse Sladl Sy cledlaal anas Liaga (B hainadl] 8 Clatll (s il con
AUl L) s Jaalls
il i b bl 8 48kl Al aen el s cdaslill zilall -
Ly daSoall Hulea Gulais 48040 (e ddlle da)a L)) o ) Aladlls daSsall
A8laa); AaSsall i ) el b danlill e - 3Ll
MaiY) b we @l ) Lgblaal aaat 8 a2l 4 il 3Ll -
Faanil) gl e lly cclallly Sllgpead) maalys ee ek JSa el ¢ S
lad)lse Jumd e Xy ccilipg) Calide aa Lgile s (Aladlly Alelusally 3))3Y 15 Cilaa¥)y dagal)

Sl 8 ol Gaxilly dealyal) cllee s Bl i Jadh Ll WS calall gl oo
leeadindiy lgdlaly lealali (8 (mganl) Lty 3 zalaill @l o ma®i o A 2 3laill )8
ciiall ) gl e dbaaill cila Sl
bylse Ciligi e S Mo Ciing ledpal Cii alidl Gliall e daal zila -
@AYy laBU lgass (& ey g lagd) dgplae o lhse e sk o i laiuly
ahadls el aals Gl P hauy] ge Diac
realaly) Jasda (3 gateal dgagall claliiivly aTal) 1 JsY qallaall
lelal (e 2ol Ll ColaaY) Gmny (i 3 ) dasa (3paiad Spanal 2 ladll (e il
Oe Lle e Apld 55 aays 4l V) ARl Jae aus ciigal)l Gaddts dglpd) disd (b
Iplia sana) oleiily s3lse gl G GlaY) ded B had) ge hale maal adh
Lica Gedia juady 3)aY daley clalenl) 33 Cigag 8y 2014 L au Jo il jlead Leil

A Lalidl & Waags Alls alid Jalse s clalygy)

169



Alai®y) Jugat doabewd) 398 Gl o sl Juadl)

rehal) bad (§gaia b Jalse-|
Gsdia e Ayl ) el ) QL) el e radesh ala®) poad alaad Y1 Jalad) -1
sape Cilege 4 Sl 38 (ALl 2Ll pual alesd 5a caiyhaind (g0 cillag el dasa
g
dasfall Cimugs Cua ¢gyihall alai®l aagll aysall Jla & aliial) daliall Sae Jisad -
& bl g WY diady ¢ Gaeailly el (3 Lagac alall BAY) Jlaes 4satil) galid) 8
GHlsall Saall i Y 5ol Lae cclalyY) Tana Govia A haliial deags cJgsall e
U 2000 L e bl 8 lsall Gaall elai ey JEI) JSENy QAT ) A (e
Ll s (3saia e L) Y o 2018 i
(Ul Jble sBassll) L2018 L 2000 e 5580 8 iisal) Saal) ki ¢ 3(9 — 3) oy by JS&

H g W Gl poane W (7) Jaad
<l (+) adal

4000
i i I I 2000
! i I I I .
N IO mloolh (1] n < N
- - o o o (=) o o o
o o o o o o o o o
N N N N N N N N N

10000

8000

6000

1
1
=]

2016 2016

- o
o (=)
{ & -2000

2015
2014
2013

OQ

2018-2000 (1 clgioad Adlall opifgal o falaie) llall S ¢ha : jsaal
Oe sk A 2018 A ) 2000 A e ilsal) Saall ((9-3) ad) Jlall JEN ek
L Cla jae dad Sl copiha b 5Ll 1913.5 ) 2000 4w g5ihs Sl Lk 60.9

-4000

-6000

eV any Jg i) el (mlassl By A 4y @xiha Sl Jlle 3556.6 s i 2014

Dy e o 430 V) 2017 daw 8 il bl Guea e ayllg cleld N gl 8 bl

170



Alai®y) Jugat doabewd) 398 Gl o sl Juadl)

LS 2016 4w e b ,LL1038.3 ey jaall & (mlail e LWLk]247.7 i
V) Aaladl Apihiaal) #oly Al Saad) o Jaadlys 2015 L el lle 1856.1 iy (i)
o sl e ae)ll Sl Hlle 25.3 jaay iy Ll Al dua) das Laxie 2002 4w 4
sy Jaid) e (giled Slsin A g calad) GUY) a5 A Labnall gaspal) el Jg 5l
Saadl OF V) aseaty malyl) s e Al Aaledl colail) anip dub il Slasls 2014
Llahy) Jasa (35 (e 850 A Jadil) Jidhae i Al Lalad) Ll 23Y
25.261 s5aa by s 2000 L J 1S e b)) dupaall e duipad) vand cce —
Gineal Gl e (3gvia 3Lis gay o gilal) sbai®Y) e lie il 5 SYsn e
By gy K adalis Ay ey cadlaal (e Ca3gS Y b v o lie JS
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2008 12000 iui e Sl digre okt o (19 - 3) ok Jssa

) b (§gdia duay aladiul Ligaal) ana Sl giaad)
(s lelad)) (V2 Ulle)
221.1 25.467 1916.4 2000
184.5 22.752 1756.7 2001
170.1 23.045 1836.2 2002
156.0 23.778 1840.2 2003
222.7 22.426 1616.0 2004
247.8 17.092 1252.3 2005
618.1 5.910 429.3 2006
314.5 6.134 425.0 2007
465.4 6.246 403.4 2008
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26.3 4.6 13.6 2.0 1.60 365.0 63.6 | 1981
20.4 3.2 11.3 1.7 0.24 404.3 62.6 | 1982
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359.5 64.2 1.3 3.2 0.98 2792.7 498.3 2011
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PIB = taux de variation du PIB en volume (%)

BTC = solde de la balance des transactions courantes
en % du PIB

INFL = taux de variation de l'indice des prix a la
consommation (%)

- oo CHO = taux de chdmage (%)

— 1977-1997[34;4.2;6;3.5]
— 1998-2018[1.8; 11; 2.1; 3.6]
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23 172 141.31 12.20 18.33 1998
28 222 165.73 35.44 21.24 1999
44 386 315.60 41.33 29.52 2000
68 614 566.86 32.74 14.09 2001
88 609 692.24 3.32 -86.56 2002
127 845 796.15 94.90 -45.74 2003
168 1016 934.32 176.98 -94.90 2004
207 1399 1154.61 303.67 -59.23 2005
286 1784 1442.91 427.83 -87.05 2006
372 2019 1756.56 502.64 -240.55 2007
325 2275 2140.32 -130.50 265.61 2008
457 2640 2309.73 482.31 -152.00 2009
529 3077 2491.73 746.18 -160.50 2010
555 3312 2762.93 659.94 -111.29 2011
686 3816 3039.26 1107.36 -330.86 2012
830 5038 3278.27 1798.89 -39.43 2013
858 6431 3425.38 2342.53 662.83 2014
845 7475 3467.88 2676.31 1330.97 2015
873 7510 3362.65 3122.98 1024.87 2016
1038 8488 3298.11 4150.74 1039.60 2017
953 8256 3327.19 3665.55 1263.21 2018
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' NORGES BANK, Annual Report 2018, P: 16 and 19.
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9.25% 9.25% / 12.86% 9.31% 1998
10.84% 12.44% / 34.81% -0.99% 1999
7.98% 2.49% / -5.82% 8.41% 2000
5.27% =2.47% / -14.60% 5.04% 2001
3.19% -4.74% / -24.39% 9.90% 2002
4.70% 12.59% / 22.84% 5.26% 2003
5.29% 8.94% / 13.00% 6.10% 2004
6.00% 11.09% / 22.49% 3.82% 2005
6.21% 7.92% / 17.04% 1.93% 2006
6.02% 4.26% / 6.82% 2.96% 2007
2.94% -23.31% / -40.71% -0.54% 2008
4.66% 25.62% / 34.27% 12.49% 2009
5.04% 9.62% / 13.34% 4.11% 2010
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5.05% 13.42% 5.77% 18.06% 6.68% 2012
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5.70% 6.92% 0.78% 8.72% 4.32% 2016
6.09% 13.66% 7.52% 19.44% 3.31% 2017
5.47% -6.12% 7.53% -9.49% 0.56% 2018

L) (@Sl did) éy Cra otinall dgsid) a3 o sl Qi) dlae) G juaall

https://www.nbim.no/en/the-fund/returns/

DU Slgall iy ¢ gyl (gabaaad) (§gaiall JouaY) il Cuen gsiad) gyl Jlall o

(2018 —1998) 354l

202


https://www.nbim.no/en/the-fund/returns/

Zo Al et Ll A sl Juadll

(%40.71-) lo Sle o Qlall 13 #glp 3 Ll S agul) chldil dle & -
%75.52 olae iy %34.81 s sles

Op Blall QI8 jeasil 3 aguldV) cblainl (e W J8 il & L) dle oS -
%16.16 2 %11.79 Jaxes «(%4.37-) Jans

Ji S a8 ALl chlenuy) 3 Ly see WS el Jaall gl 8 léna) sle Wl -
%12.49 5 (%0.99-) Jare Gp QlEN Z5l5 3 (gAY Jpall @l 8L e L
@l b dpldnny] Sl Qi sae muag JEI Sl JSal; .%13.48 (il o
tsiaal) led ydiiy Al Jpad)
2018 Y 1998 cya 58 3 Jgudd) il oa LY ailge clilis (11 — 4) by iy IS8

(3..1*_9.‘:.4 A :Basgll)

| Jpma) auin G siaall S i ke |

40

30

20

10

-30

-40

-50

—o— i) JAA) il i) dile —m agesY) e e ) ) ) i) il

(4= 4) A Jgn clbaa o sl lllal) alae) e jaall

odlaid (K (11 —4) & Sl 0S8l clilyy ((4-4) o) Jeaall i DA (e
A e

203



Zo Al et Ll A sl Juadll

Pha Ging o el Gsanall g Uaind chlina) e lle (21) gapbes aly Hlae e -
Ble ity (il Llal Ay Llal 4 Zulay) i Sl dle (16) e i
%2.49 Jare 356l o3a 3 Geanall L Al Sleall Canal 20155 2000 s
sl e %2.74

2012 2017 2013 2009 <y & il Goaiall lelia Al Sl BEURWEE
Gis Al 2009 4w i %15 bwgia %11 Jame jslas 3 2005 <1999 2003
(el ) ) 4l Aaadle e caSlil M Sile aliag e 5S4y %25.62 Sl L
O %2331 aias Lo g Lavie (SIS 3l M Sile spul 3ia 2008 L 4
gallad) L) A i) ae el ) Al g 43 L

e dae a5 K10 Hslan Lle i Ll P Al Silgll lavgic Gl Lagee -
%04 vle slad Cara (Bsiad B (3gaiall 5oy dwally

JK DA a8 Jlay) i) sl 8 b S daladl 4 agu) chlaiud yoeiy -
o) b gl bl led Caalp 0 i) s cGeauall lgd @il ) g
Jaal sl AV Joa) i g Gis 4l (e aill il cV e Cilaig Aallal)
spadll LN s J5¥) dalall ¢0ufil Gilele ) galy a5 cdalag) dilse ciblially cutil
AV sl @l e gl Blsad B 5l laladlly aeud) cbldin) e Al
G ears i) Gsanall Ayl Adaina) 8 agudd Sl ) 36l s SE Jaladls
il 4 «%40.8 «%58.7 «%37.8 %66.3 «%49.4 Al )55V sl S
(Sl Je 2001 2011 2002 2018 2008 lgind (3 gaiiall

Ls 1998 ale Ui Lo sgall 5 sl coludl Goaiall gylaial) elslull b dam€, -
DY Aglie dngliul by Joyill Gsvia pld @b 1997 Lo Al Jad chasy
& Al ) gl 8 sl il (1998 diw Ay aas o i) sl clalgal

(el sk pafise 3 A5 aae cglalll (e e

204



Zo Al et Ll A sl Juadll

—1977) 8,88l gag il A s laBY) )ELY) Cfpdsal dpuld da @ HEN Eanal)
(1997

Gila e gala®y) lEY) (A (CF) dplud) 55 ) Golia daalis 530 Ay (ajh
) del 55l a5 1997 e ) 1977 (e i (oY) Byl a0 )aall oy o158 20 ¢l
led OS5 (1990 &le N 1977 oo iais dasage ool sabad) Gouuall Lo oS ol
1990 ¢pe 35l 3 s il a1 g b lilige st ) 1aynpe syl saldl (3yvinal
& Boiall Cadagi ae el Al Al 55l L () saalie 2] Jiai laalia 23 (1997 )
L)y 3 g o (dan) 3alie 21 laalie 23ay 2018 d3le N1998 L (ye SLaiBY) Jysa
Janall s 5sallS) (gymadl appalls ABiaall gy yill 4K GalaiBY) el il ol puaial) 4ila
adzill (g5l Jamally ((UEM) &laall (555l Janally «(GDP) sl zilil) Jloa) el (550l
Db chins (RSB) sl =l Jlea) (0 4 (mladll o) aua) o(INF)
chigall cililan) Gagads (Joll dlill Gl e slae¥) by il b galaiy)
N anay Alladl causiy o Jlaay) aal) glilly o JlaaY) Jaal) il pa ¥ aneS ¢dplaiy)
P il (el sl w50 (e 4 alad) (gyladl) Ohiall aua) @lily GllXSy il
Gstiall Sllanay libany dsally ags il el il Glilys 2018 11977 e 35l
Gotiall Cadagi 5 Al a5l as 2018 U 1998 (e sied) 35l (CF)gsll saluud)
s Al B s (A (s A
(1997- 1977) 58l cifpaiall Ay i A :J ¥ cllaal

eyl Ganlie Jlesials 3580 o380 DA Lenilad (520 dbjral Clysial) adl dbay duby fas
sl JIKEY ), cansally 4558 5al)
sl bl daada g

cadylaial) 2l Gle e Ja las (Max_Mini) olinall el ols -

Lo sie Jsa aill 38505 ) aa)y (Std<Mean) Lausiall alel (gylmall Cihai¥) dad joa —

¢ luall

205



Al Adlad il A gl Juadl)

ol (52 (PFOb > 005) hu s ddlas) Cuas ‘;’7\,\}:3\ &U)ﬂ\ s leaad ) yaaiall e
Yol xe GL).\H\ @Q))ﬂ\ @:\3 ‘;@ (RSB) iju\ Olaal) Ava )y 3yaiia
(1997-1977) 38 A cpiiall ol Liiuag dlsd (10 — 4) 2 Aly JS&

[
000 sm n 500 1000 0 23 sm 750 1000 7%

RSB CPI

Eviews10  Alaay) malinl) clajia Ao ol Gilall dlae) a1 jiaal)

L) A (K milil) 038 (he

il e ST Al 5 U ey gyl e i Tpnldll Sludl Angia
Mo bfiee pp Judlall ol CculS 1 bl Jae zisedl b Alexiodl dpejll JudLd
fuahy lae b of WS ecailll Jlaat¥) (S 8 g sl ) sa5e il b Ledlenind (8 Lgilysiass
Aaphlly Calul) el o a0 sl Auhall Gl JalS Glgie paad 3 dy)Ea)
Tabpy e laela A AN s sasgdl s z3la iaby duball clily dalls 8 o))
Test Dickey-Fuller) shall i Ko lidl leeal (e SSg oJudlad) dy)
ehya) 2y .(Test Phillips—Perron (PP)) (sms oeuld lidly ((Augmentés (ADF)
Jsadl 8 1gd 3ihal) Jliially sangll il Ayl Aglasy) ied Jaus Lils (ADF) lgal
(5-4) &

206



(ADF) L) caua (1997-1977) 55

Zo Al et Ll A sl Juadll

fpiiall 4Rt JLEs) @il 1(5 — 4) A Jsaa

. (4) gl (5) gl (6) g5 gl g
= Juia¥l | Aisene oz} [ JuisY) | Aipne z) | JWisY) | Bpena g [ B | il
DS
ey | 02| 095 | 0009 ] 295 0.65 045 | il | 0
TS ALl alell olady) 4S50 35mg 0,007 -3.108 siadl) INE
siiee | 0.0002 [ —4.459 | 0.668 | -0.436 | 0.381 [ -0.90 [ 1 &

DS
e | 02| 1096 | 005 2.11 0.45 0.76 | whedl | C oo
DS
e | 073 0.19 0.19 13410134 | 158 famed |

Leuli Yy ale oladl g :(4) hadd cull agag :(5) iy ale slad) 524 :(6)

(10 &) Galal) i) EViews10 ilasy) malipl cilafa o sl qillal) 03] (e 2 jhaal

D sy G [(0) sl 8 8je e Sl JS o XS5 (ADF) ladl il o)

1) ed ccbysiall JS 8 Bangll Hia e aliall e WSa Jais J3V) 3l Jleaind o e sy
.%5 :\_1“_9.\“ Li}"'““"’ djﬁ}“ LB)AM e E)si..m
Gihall Jia¥ly &ygunall &dlan) dags Jass Wl (PP)gspms panld sl Gady Led L

(6-4) o Iyl b L)

(PP) ) quea (1997-1977) 5

Clpiial) 4y iia) LSS il :(6 — 4) a8 Jea>

(1) gasadd (2) gisadd (3) gisadl glsadll gl
Juia¥) | dysuaa .z) | Jia¥) | Apwaa .z) | Jlaia¥) | Apwaa .z [ @) [ ssa
0.35 -0.81 0.17 -2.32 0.42 -2.27 (6 5al) cDP
0.00 -3.65 0.01 -3.51 0.06 -3.52 JN) LA
0.15 -1.35 0.54 -1.44 0.44 -2.24 & Suuall INF
0.00 -4.14 0.00 -4.23 0.02 -4.04 ¥ A
0.07 -1.73 0.01 -3.51 0.10 -3.25 (6 Fhisal) RSB
0.00 -4.41 0.00 -4.24 0.02 -4.00 J¥) LA
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0.79 0.41 0.68 -1.11 0.79 -1.50 (6 5al)
0.00 | -3.70 | 0.01 | -3.74 | 0.05 | -3.66 |Js¥ &
Ll Yy ale olad) Gg o(1) g Jadd il agayg 1(2) iy ale sladl agag :(3)
(1148 Galall Jhi) Eviews10 Alaay) galipll clajia o ol Gl slae) Ga : jaal)

e S bl dam gl ey AADF laal 4l Juagi L PP il il e
s gt il Jae Sy Judle S ltiel Wiy (PP) (5 ol L) (ADF)
(1) Y1 Al (e AelSia o) WSy Laa S (ool b L 5 iana )5Si5 Lgilasins
(1997-1977) 38l jualll saall o cilpaiall ASa Al 1 A0 Gllaal)

Chaia Op palll Ja¥) Al Gun ol OY) LG JelSil) Cligiee st S Laeg
Aol diyea o 735l 134 Laelayg VAR I sl dxie zhgai (e (S5 lly Al
oan Jlg & P e @l G5 allaill | 8 dava Gigan Al B L Lad Gfpaaial) oda
Aai) olat) wan (e Wik ()Rl AT U gy o3 gl JBlss cpls Jalaty e

UEM

Oe gl 13 Y e e Uadyl dai yaas Aol 8 i VAR £ 3sai diaglie alaiiul o)
QX g5 o Ual) 3aly) Gl Byl Auyal) 58 o elad ey palil) Al las Aubia 730l
slaa S sl e aags callaall Lsine o i) Lae dpall A dad b alisil )
a3 Al b Wil cariiaa) galind) (paim 5y giall Alaliall jules e dldie Yl caild 44l
aAlaill Ay JS gaady AphEa) Al e zisall Aadla guus P=2 &5 P=1 sl
ol s2lly VAR (1) zised i &5 5isall cilpriall Jlastinlys oz 3saill dpulul il Al
A e Aley 4l W g 4l e csan gl a8y Jaly edall IS Caglia gy Canny jiiuse 4df Lyl
Clyde (e Jang Lae Al Aol e Jualuciall Jala ¥y (361 dajall e Jlsll 3130 Jalg,Y)
1 by iy 3o lSN dpald dis ULy Jeadl) Caal @l as cpls JE Ll Al
(12 43 Gald) i) z3al
(1997 -1977) 5,4l VAR (2) zisal 4adua 4l -

by P=2 il Al Waie dlalaad) julas JS (8 VAR (2) z3sad il Wigal dic
dgaall LES Heda ol aslial el Slall Jial Jleiuld oz isaill 18 Al Ay )

BN Jila (gt oz sl ) o Oy Les aalgl e LT o iy aall OS ol sy
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Juluiia S5 L)) asas A0lSa) oy @A o(Serial Test) loal o adie ¢UadB 31
Judiiia (13 Ll agag pae o pali Al degarall duzpdll oo laal) 1 S5, Al
Al LSy Hloayl 1o daml @bl JLaa¥) e alaeWls 1) aaly o) 5l died ¢ 35l
Slo sl Sy sV Gun e alae¥ls 4l LS laall Judiiie S5 L)) agas a2e e
Jlsal Gaiall JSEl) ld Glly 1) ALaYl o(3) el die s Bl 513 Ll aea aae
Ll ol aal Jlae Jahy o lele] ol sy o fie e Aag)¥) iV alaall sl 130 Lol )Y
Osn o sl o Glo a5 Gl (pliaY) daa a2y Lee dagies Ailas) dysiee
(13 &) Galdl kail) 5,803

fasnall dpill o Cus ¢(White) JLial o adind Bl (pli il dpap JLEa) (e
Aagnall dpzadll Jod WSy Jlaa¥) e aldieWhs ¢ dlsll (plo @l e paii JLEaY) 13
((VAR) zisai s J<U elpiall dpapdll of c¥aleall IS 8l dally %5 Aggine (g5ima
(1368 Galall Lhail) duhall 558 Pl s ) Gals olé adle
phlie Al Gl ol ciValee JS Al Ay oaplall aiall Clalae Jsoa DA (4
chlall jlas) o LS (%5 Lysina gsimars o(Skewness) ol caus g edan siad Lol
dalalie sl o i lee il s S e 335 OV ol 25m pae e T (Kurtosis)
DLEAY) 13¢) A sanall dpadll Joid Li€ay (Jareque—Bera) lidl Jlaxiulys (%5 dysine (55
Of sl LSy B Lo o eliyy o omnall aysill Slodll ¢ suasy Jiilly %5 Aysine (sime e
ey e Agia gb bl Al padd Gadd Gl Ade 4 VAR (2) zise
(13 &) Galdl L) damaa VAR (2) deluall gls z3saill 38 o Jy 135 cAgilias)
:(1997-1977) 5,80 gl Aijas -11

Oana Chastiall i g Al (8 asld Auhall Gyl (Soall Sglul) dulyy WiSay S
il b adans A il Ll Galfie JS8 fl e ol o sy callaill aal i (el
rhysiall G0 il e oda Wiy (b diais claiall Cail Tas dulea Jidatl mibig
.Cholesky Ordering: DGDP DINF DUEM DRSB
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saie b calie O3 B Y galai®Y) el Jame ol s Lile sl 13 Guld e
Jue ol chsid) 0 gl JS8 ity (@ladl (el day o e Al Cysie e
sl gl Jara g Alaal) Jana cpdoiaill

o leaall e Aaslill Auhal) Jae ariall ) Uad (s e Aanail) i (alil 83385
il plall iledal) Aaalin (i L (g1 ¢ 5uil) 358 DA = 3saill il (o siia JSI g Ll
s Jane il ) Uad ol 4330 Aoy Lo il Aliid) L) 8 23 sall) il
(7-4) by Jsaal) 8 Guadle e <l byl mil) e

chyll 5l o Uadl (e %90 Al Ll 3 4 ey (7-4) a8y Jsaadl paniss DA (e
st a6 AY] i) (e Ay aiall 48030 2 UasY) (e Aglie salll cV e b Alalal)
Cus Clgin sydie day et Gl o e %8 lays Ay il e WSl Jas A
oils bl i 3 %11 s by dealie G Jidh adcaill Ve 8 i) o
et il bl duay Alladl Jaes dealis causis gala®Y) saill cVaze el gl U
ol LS ey 8 piall 20 Glaa bl W i s ay sl e %35 %8 iss
TT Moy dparl SSYI daaluall 4 35 @ e aaliid )

(1997-1977) 5580 sl bl Jlaal sai Jara piial gaiil) Uad ol 4505 :(7 — 4) ad) Jgaa

Variance Decomposition of DGDP:

FPeriod S.E. DGDOP DIMF CR3B DUEM
1 1.688903 100.0000 0.000000 0.000000 0.000000
2 1.834143 90.09455 8.517215 0169433 1.218802
3 2033545 7911653 12.59796 0719349 7.566155
4 2166915 79.02091 11.10528 3165134 6.708675
5 2244434 7743901 11.37588 3.1109449 8.074161
il 2286772 7712448 11.51683 3371034 7.9837605
7 2302039 77.89335 11.12525 3265334 7.715519
a 2306194 7781441 11.17990 3316611 7.639034
9 2315732 77 27666 11.34879 3290136 8.084413
10 2319665 77.18467 11.31130 3446752 8.057284

Eviews10 Jlaay) malinll clajia Ao ol Glllal) dae) (a1 jiaal)
o s o Wiy ¢ daall il Jlea) gai Janad gl o Unal ol dalas il uld e
N are 8 Alalall @bl aam3 Y glaill el auays llad) Jave cadiaill Jare il
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Jsag pre adgi o) iy Ly callaill Chiia Bl e oala e iy gy ) sl s

cslaall ) Jleal pai Jaee sladl & Clyriall 038 (e A

p A Joandl 8 Aagill Jais adizail) Jame syaial il eladl) (pls Jalaty L Qigylall iy
(1997-1977) 5580 adaail) ¥ ara padal 3l Usd cpls 45525 :(8 — 4) ad) Jgaa

Yariance Decompasition af DIMF:

Period S.E. DGOP CIMF CR3B CUEM
1 1.748508 58.95733 41.04267 0.000000 0.000000
2 2096274 41.66082 45 22267 2405294 1071121
3 2832531 45 44357 33.95305 13.07116 7.h32216
4 2676072 47 45680 31.20638 11.76657 8570138
5 2683925 4718358 31.02708 1210778 8.681557
G 2753880 49 54230 2054322 11.701583 8212947
7 2757988 49 46617 28951806 11.70400 8.310778
8 2772775 49 06825 2949511 11.60260 8.834045
g 2777623 45.92984 29.39657 11.86825 8.805333
10 2785851 43.94935 20926497 11.81214 8.973540

Eviews10 lasy) galinll clajda Jo ol Gillall dae) (e jaaal)
a3 8 S Al w2l sl s daead o W iy olel Jpaall 235 o DA (e
o mb %59 s by dus V) Ll e Jaws Gia cadiil) ol b))
o o e el A0 eUadl 2l AEd) 5 sala®Y) saill Y aea b Alalall il
sa an 4S1 %49 dell Jail mll el daslie nids Cum ol dused e 2ny iy
b A Jae 5 @bl sl dsay e IS Lalis s o LS AL L)l dien i)
A daaladl o e J) e %105 11 & adail) Jaed dldid) ¢UadY) ol
b Alalall sl ol ol WiSay o Laay %29 Aaiill il Cum (DS (bl ukial) pudil
day Oe laa Jse 13y ol &l Jleal 8 @bl Gulad o aaa® adaill e
adaaill Jarae gf adaill Jame slad) 3 dsall 2300 (g A dgay liie) Wiey adde y cApaba)
U s gat Janad al i o8
Laall W mai) ¢ (9-4)Jsand) e Aaisad) el eV aral 5l el ol A3a3 die
O e %37 s dawy (Y1 Al e Alladl Jaead Gliiall adl) a8 3 il ZalL

el e iy AN 8 ey %24 Gas Alaee AN A 8 misn G o
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%16 s ) dadys ddmaad zl) Jleal Jore dedlise Lo Wl L Clsin 3ydc any %23
e Ll asi daalus o S) a5 %48 ) Al Joail i Bylie day i @l e
el dind Cuny all bl JS Jls 13y cAllad) Jaead Lliid) gl a3 & il
b ete Al Jue el Wi€ay by ol Jla) G sall e cadaglly Jaaial)

oladl 8 Cpyiall (38 (e Apnas dgag adsi ol Ltz Janes ol Mlea) e Jare il

AUad) Jaee yiriie
(1997-1977) 5480 Ulhad) e e piad 5il) Uad ol 45503 :(9 — 4) ad) Jgan
Wariance Decomposition of DUEM:
Period S.E. DGDP DIMF DRZB DUEM
1 3072813 15.85911 37.38036 0.000000 46. 76054
2 2279540 16.50151 36.78487 0225620 46.488200
3 23554443 45 46407 2443343 0441111 28966139
4 3880121 47 37215 24 493844 04472589 27 GB215
5 4 092307 45 82309 2521875 0433562 28 52459
i 4 207007 47.38101 23.94419 1.610664 2706413
7 4315860 4772083 23.61668 1.551135 2711135
8 4335330 47 48608 23.68847 1.814475 27.01008
9 4371208 48 46347 2327370 1.780665 26.48216
10 4388871 4362839 23.19441 1.778204 26.39891

Eviews10 ilaay) zalill cilaia o ¢l callal) 93] (e 2 jiaal

Al 8 e dpd Jaad Aladl Y aee peiall sl oUadY Aglll dealuddl e W
adl e zisall 13 Gan agall Sl SYG ag Al (%46 s S )
@il hnall dpaay pial dpuillys L %26 ) aalii paill i spdie am 4l e ¢ peal)
%2 Jsa lgaly Aanlie A e ld Alad) eV are a3 3 51 6l g2y D
- (10-4)dsaall e (o) el dpeay pscial gl Uad (s Rpad Jas Wald Y1 s
Canty Aglilly IV Gl 35SV e usnall A9 Aealud) o W G bl Gand die
Sle %20 5 %21 ¢b Aladly adiill Y ane daabis s Wl ¢ gl e %43 5 %49 o
Ay @) gl Jana il ol 8538 Ay vie Faalise A 8 s ¢ V) Al 3 V3l
%8 a3
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(1997-1977) 5580 g lail) (haall dpa; il 5uil) Uad opls 455035 :(10 — 4) a8 Jsan

Variance Eﬁlecnmpnsitinn of DR3B:

Period S.E. DGDP DIMF DRSB DUEM
1 0683276 8.561955 21.20315 49 44073 2079416
2 0.6934589 10.58913 2094626 4348034 24 98427
3 0868572 17. 74739 2119706 38.93539 2212017
4 0.900813 30.23958 18.49154 3270349 18.56539
5 0.925654 28.98509 2213727 2944998 19 42765
5] 0.953908 30.80687 21.30271 23.94188 18.94354
T 0.8972281 33.02718 2043913 27 68281 18.85088
] 0.8974674 32 79659 20 60545 2776131 18.83664
2] 0.984342 33.85407 20.30634 27.30747 18.53212
10 0.986297 34.34759 2014416 27.03399 18.41925

Cholesky COrdering: DGDP DINF DUEM DRSB

Eviews10 ilaay) galinll clajpa o ol qllall slae) et jdaall

Jaal daalin a1 o Cum pail Ales 558 die LI iy gl 134 of e
& %20 iy adaill Jore dedlise i i 5 (%34 layd day sl i) Jleal s
ol e aasty el e anay o e Jn dagl odas %18 Ay Allad) Joes desliss
Aladl ¢ Jdaall il Jlea) e IS sad OV ara g0 G dsay AT Jirey Uil clyaia il
Al eyl Gl e saay a1 13 o 6 6 WL sas bl el dsa) s pdually
.Sl
Ly Gau Jlgd Al -111

oty callail) Clyaial (Sl Solud) Ay e Wi g yaT 318 Llaiu) (mn Jlgy e
aaly (o)lme Gl laiey Cihpriall aal 3 Alalall derall 2 3seill Cilrie Dlatiad Jlsal 038
lall adll o chsndl sl 51 AN 3 e Gapa ol el gy Tagpal) ) Uasl
-z 3saill Crie U L)
oo Aaslll Gleaall sl zll) sl sed <NV are dlaind Jisa (13-4) &8, IS8 padlys
Ladall Cisan dmy 3o A Gl Jiay Y jsmall ol bl Jial 8y calaill cilyia L
(13-4) &y JSEN (g Agsie Aty Gulie Laial) loie Gy asand) jsmally clgindly (ulia

Jilat b 4l lhagi Lo (38l 13as A8 o Gaser A8 cilasall milll s Jans Gulaiad o
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& 0.5 ) Al o3 aaliil %1.7 oy daghy el 138 cuaing oY1 Al 88 (il
el Ll die (% 0.4-) Juai s Allsall Clsial) 5 (aliliV) 8 ey Al daud)
ny L 5V e sl

(1997-1977) 5ll Aaal) milill aal gai Jina Lilaiad Jlga :(13 - 4) by by Jei

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
Response of DGDP to DGDP Response of DGDP to DINF
2 2 |
1| 1|
0 0
1 -1
T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of DGDP to DRSB Response of DGDP to DUEM
2 2 |
1| 1|
ol S T 0
1| 1
T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Eviews10 ilasy) galinl clajia o ol qlllall slae) et jdaall

day AN, A0l i) 3 5sS aamil Jaee 8 2830 dedal gl ga Jaee dolatials
ay adal) =il sl sad Jare gali Y gos adezil) Jaee g i) of Gl ((%0.5-) s
Aglatiad Wl LAl Zaud) e 2 Cua ES e Y FY) 138 o e cdualal) deay (e Jsile
Y13 N A A 8 %0.5 dd) Jas Cus A ob Aladl m5U s Jan
sl JS Pl daganae (585 1S3 (glaill Glisall dna) 3yrial Llaiu) (agpaing cax L
& il Jass alaill i Al 8 Alalal) ciledall sdmill cNV e Aylatil ddjme g
: )
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(1997-1977) 55l adiatl) Jana Alatad Jiga :(14 — 4) 8, by J<&

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
Response of DINF to DGDP Response of DINF to DINF
2] 2|
T S T 1]
o} 0
1] N
2| : : : : : : : : 2 : : : : : : : : :
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of DINF to DRSB Response of DINF to DUEM
2] 2 |
1] 1]
0 0
i -1
2 | : : : : : : : : : 2] : : : : : : : : :
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Eviews10 Jlaay) malinll clajda Ao ol llhal) slae) fa 1 jdaal)

DSV o %17 s milll i Jame b dimse dedeal il Joee v Llaiad e

S g3 Hl.T opd sai Jaeay ksl bl Jleal o)) O Cua alblaily) Koo o

balyd Agaliaill A Agay (e s 1as Jo¥) aladl 3 %1.3 lays dowy adcaill <V ars aals

Juail 2oy Lah i adomil] Gas o e Qlandl alad) (sl (mliasl ) (a5 Adal) ol

il Jaid hrial) L Ll W Lan Lad 5V 138 aneid 206D 20l 8 %1 dagll )

X %11 Aerall kel dyslue V) L) 8 gd uaiall A9 L) e Lo Aipan
Lagyn 51 1

aia) o) LDl Wld ((15-4) o) J) 8 ol hpd) daa) Blaiul asadsy

el e Cpny Cam oLl cpiatia J9 Al Bydinn sty (oY) Al B gylatl) fiaall

sl glas G dla %14 5 %14 Pl by mll e LS apa)ll 50 Gaaly

i e Lad bl i ikl ¢ Il e Alladly adail @l ) ser <Y oee
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el G s Gty 40 BV iy Cum ) ged Jasad Loally ae Lo 451300 Blaiud dally
LB ae 3 SL ey Lo canatl) o3 Cpuenil Aaglyll A3l 3 ((%1.5-) ) sl sl b
(1997-1977) 58l (g lail) fipall tpeay Aslaiaad Jga :(15 = 4) @b iy e

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
Response of DRSB to DGDP Response of DRSB to DINF
2 S 2]
1 1
0 0
1 1]
2 ] 2 ]
3] 3 |
12 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of DRSB to DRSB Response of DRSB to DUEM
2] 2]
N T T
0 0
1] N e 1|
2 ] 2 ]
3 3 |
12 '3 4 5 6 7 8 9 10 12 '3 4 ' 5 6 7 8 9 ' 10

Eviews10 Jlaa¥) malinll clajia Ao ol Qlllal) dlae) (a1 jiaal)
~4) J<E) (e lpiall L A C e dilaia) gt Sall Gl e a8 g
o paimill Jaay @bl gai Jaee o IS Bian i clprial JS o e Cun (16
&V s atamill Jaes 5 a0l gad Jame 8 Geda digand cdllagd) Jare 3 Alalall clysl)
1 el Sl e V) Al 4 %0.45 %0.3 l)s dawy Aladl <V 6 aalil
L il gai Jane e 05U deall Al Alad) cN e b el
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(1997-1977) 55l Alad) Jana Tlatad Jiga :(16 — 4) b, by <&

Response to Cholesky One S.D. (d.f. adjusted) Innovations £ 2 S.E.
Response of DUEMto DGDP Response of DUEMto DINF
4 4
0 0
4 4
8| -8 |
T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of DUEMto DRSB Response of DUEMto DUEM
4 4 |
ol S~ 0
Al T 4|
8| 8 |
T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Eviews10  Jlaay) gmalinl) clajia Ao ol Gillal) dae) (a2 jaaal)

Aagill odag am Lad Y1 a4 &8y 5 %0.5 Ay A L) v @b ol ) Juall
G hale gl s ol (ol Ghsall aay saxie of s (8 - cplil) Jilat A pe laa Al
b oot il AP LlandU Lwaly Wil s el DA Aldadl Yo e sl
o deaiall dia
(Granger) asgda cuua el JLd) -1V

15 (Granger) ,ail S aseda caua e e uhall Shurie G dpad) (upai g dl) 1 4
o) Al & Gipiall Gn A 3 a0 o path Al degaall il e S5 lasY)
sl 8 Al Jawdy cdpnd) oladl daat ae ipastiall (g A Gllia ()5S0 dasanall 4 il
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(1997-1977) 558l (Granger) Ay JL3a) ilii :(11 - 4) o) Jgoa

Mull Hypothesis: Obs  F-Statistic Fraob.
DIMF does not Granger Cause DGOFP 18 344215 0.0631
DGOP does not Granger Cause DINF 0.02173 0.89785
DRSB does not Granger Cause DGOP 18 041123 06712
DGOP does not Granger Cause DR3B 249024 01215
DLEM does not Granger Cause DGOP 13 1.29429 0.3072
DGOP does not Granger Cause DUEM §.42148 0.0115
DRSB does not Granger Cause DINF 18 286684 0.0930
DIMF does not Granger Cause DESB 016841 0.8468
DUEM does not Granger Cause DIMNF 18 1.45583 02688
DIMF does not Granger Cause DUEM 023142 0. 7966
DLUEM does not Granger Cause DRSB 18 1.48998 0.2615
DRSB does not Granger Cause DLEM 077183 04822

Eviews10  slasy) galill clajia o Uy calllall d28) (et jiaal)

& paill Jare e A sy Js LSy daganall dua il il Jlain) e alaeYL
O LS el aaly olal 8 G a5 %7 Lysine gsiue die o) bl sl sai Jaxa olal
O ) aalseladl 8 S ay %5 Agsinall gimars Aladl Jars Can 2l Jlea) sai Jaxs
sad bl el deay (e A dsay Ji IS W LAY s @) s Y Al
eyl I 8 A aa g Y Lgld b e L dadd %10 dasine ssiuar (Sly adaill cYaea
010 4sira s5iue e s
(1997 -1977) 5580 amd) gaal) o Auayall cifpiia G 03153 Lalyd ) Callaal)
Ol Adle e Gl L€y ¢« J9¥) dasall (e dlalKie duyall cilsie S0 e LS Leany
slaieYhy «lypaiall n (La Cointégration) &lyida JalS asag oo S L»;T padl) Ay e
zisi Gob oo sl ABle oladl paad X iy 43l ((Johansen) cpuiasa dagia e
o3g) U aal s Uadll momaal zigad dings Adylall o2 55 A ((VECM) ladll ~mas
bl Jae e caa G laai) gl e lae Ly Lpagial)
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(Johansen test) & idal) Jalsil) jLad) -]

On il Jelsall dad) aae aaan ) Giag il Jelall (Johansen) laal) o)
ol e calaall Aadll Hladly BV Al La GhUERY) e e Gub oAbl Gl
aisi SV Jled e Sals ALelSie cilS 136 laly Clprie dag)l e gsind Al o2 (f
i L i) JalSill cilgaia EDB dga g
astnall ) (mby Wiay ((12-4) &) Jsaall 4 Asaall ) SLEd) dain DA ey
agina e Asiad) A5y of e aSllls 5% dygine gsie die 130y JgY) el 8 5asa gl
Auhal) Gyt Ga Y e i) JalSll ke asa

AV okas) L (12 - 4) 4 Jeu

Unrestricted Cointegration Rank Test (Trace)

Hypaothesized Trace 0.05
Mo. of CE(5) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.838813 81.12232 54.07904 0.0000
Atmost1*® 0.736871 46.44372 3519275 0.0021
At most 2 0.562138 17.07233 2026184 0.1293
At most 3 0.070117 1.381225 0164546 0.8941

Trace testindicates 2 cointegrating egnis) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Eviews10 Slasy) galinl) clada Ao oly cllal) alas) Ga : juaall

JalSs Al agay o pan ally S el dagaeal) Al ) Gl Sy adl LS

Dhadl 8 dagaed) Gl JEY) die 4l e %5 dpsiee siee 1oy SSY) el

i o) ey agley %5 e ledod WiCay V) o JalSill (peled dgasl diacaially i)
bl Gl G @il JalSall ile dgag

Bl Gulal ey ((13-4) Jsaall 3 Alaisd abiall Gl las) 4o gady Lad W

S Aygina s 138y J3¥1 slandl & Lesaeall dumdl) by Wld oLl Jeaall & Aladll

casire e JalSall dad] aae My degana e Adghiadll A5y of e Jy 1y
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rabiad) Aagdl) JLad) daii 1(13 - 4) a8 Jea

Linrestricted Iiimnirﬂegra’[imn Fank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Walue Frob.**
Mone * 0.838813 34.67860 28.58808 0.0073
Atmost1* 0.786871 2037134 22 29962 0.0044
At most 2 0.562138 15.69116 15.89210 0.0537
At most 3 0.070117 1.381225 9.164546 0.8841

Max-eigenvalue test indicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MackKinnon-Haug-Michelis {1899} p-values

Eviews10  slaay) gmalil) clajda Ao ol callal) dae) Ga 0 jaal)

Qsina siuay 12y Gl SO Gpladdl A Gegasall )il a8y WiSey Adphall iy
Sy Julls .%5 die Aghe gb HLoaY) 13 Cas CIEN ) daganad) Gl W (%5
et bl e elpdad) JolSill Gile agay o du 1y 2 8 Asiead) 4y of e
bl e ebitall JalSall G a5a ) palis o liSay alaall dadlly 5Y) sl
(VECM) Unil) gtz 3gad aniii -1

zisad i V) ey Auhall e gp @lpdal) JelSall oiDle a5y g0 LB Lasy
iada g U U8 zigall o il Al WSy ¥ 4 e (VECM) Wadll moaas
Al il ill 3sail Bl Gty 3saill Aphind A e z3seil
Las Ban gl 85503 Jaly i oysda IS uslie o Jlie) o e adl Wl ol zdgalll a8 aay
asiye e L@l Bl I3 LLHY) Gageadsy bl (e ) Al @iy sdall IS o
SV Al e Jdulis 303 Bl ang Y 4 WS %5 Aysies ssiuay S alil xie Lol
IS Auhal a8 IS DA aildy Alsd) cols Guilad e SB35 (White) il Jleiulys i
G 53 CV s A agmg pany haliil) lod) G LaaSh Aagill s3ag %5 die z3salll Y alas
g Aaganall dpmpill Jpd o S oSl lod) Jlexiuly ahlilly caan iy sl
Moy ap¥) Vsl e 9 Al agaed) Lo dsa 5Scie Sl oy LERY)

2 a5 13y radal) aysll puads el of Wla W il epdal) aysil loa) alasid
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Al Adlad il A gl Juadl)

aosl e g5kl Jel il e JS o ) el dxiey LASL @laay)
(14 23y Galdl i) xpbal

(VECM) Uail) oot 7 dgad il il AdBlag Julas -111

58 cSaal) e 0sSo e dsag A s el byl G il JelSall Alla e UaSE Ladsg
Opaaal) G aedl A1 e dgaall Qi) ADle e i s ((VECM) Uadd) mmal 235
t S aill Je(VECM) z3sar a8 dagiis o(Johansen et Juselius, 1990) s 1245

(VECM) (bl pronuas g igal jalls daii (14— 4) a8 Jgaa

Date: 12/09/20 Time: 07:5

Vector Ermmor Cormrection Estimates

S

Sample (adjusted): 1979 1997
Included observations: 19 after adjustments
Standard errors in { ) & t-statistics in [ ]

Cointegrating Eq:

CointEqgq1

CPI(-1)

GDP({-1)

RSB(-1)

UEM(-1)

C

1.000000

2. 5S01799
(0.25040)
[ 9.99106]

-0.014132
(D.11439)
[-0.12354)

1.956453
(0.Z20821)
[ 9.39649]

-21.06062

Ermor Correction:

D(CPI1)

D(GDP)

D(RSB)

D{UEM)

CointEq1

D{(CPI(-1))

D(GDP(-1))

D{(RSB({(-1))

D(UEM(C-1))

0.051332
(0.Z22053)
[ 0.23276]

0.05690S
(0.35006)
[ 0.16256]

0. 362158
(0.52184)
[ 0.69400]

-0.132931
(0.16943)
[-0.78458]

0. 776993
(0.92638)
[-0.83875)

-0.015955
(0.61249)
[-0.02605]

-0.125276
(0.12771)
[-0.98092]

-0.382957
(0.20272)
[-1.88908]

0.041606
(0.20220)
[0.13767]

D.080265
(D.09312)
[D.61421]

0014635
(0.53647)
[ 0.02728]

-0.145121
(0.35470)
[-0_.40914]

-0.544530
(0.26767)
[-2.03431]

0.3285394
(0.42489)
[ O.90705]

0.642362
(0.63339)
[ 1.01417]

0.037822
(0 20565)
[ 0.18392]

1.012166
(1.12439)
[ 0.90019]

0.208083
(0.74341)
[ 0.41442]

-0.211110
(0.04598)
[4.59124]

0D.157401
(0.07299)
[ 2.156586]

0.312969
(0.10880)
[ 2.87645)]

-0.002278
(0.03533)
[-D.06448]

-0_184268
(0.19315)
[-0.95402]

0.23958S
(0.12770)
[ 1.87609]

R-squared

Ad). R-squared
Sum sq. resids
S_E. equation
F-statustic

Log likelinood
Akaike AIC
Schwar=z SC
Mean dependent
S.D. dependent

0206954
-0.0980654
¥8.50335
2. 457381
0O.678498
-40.43750
4 888158
5. 186402
-0.Z294211
2.345085S

0.492955
0297938
26 32722
1423085
2527752
-30.05839
3. 795620
4 093864
oOo7a4211
1.698412

0.368505S
0.125622
115 6508
2 982652
1.517214
-44 118132
S 275592
S 573836
0. 404737
3.189724

0.626998
0.483536
3 412709
0.512363
4 . 370481
-10.54897
1. 752523
2 0S0767
0.152105
O0.712948

Log likelinood
Akaike information criterion
Schwarz= criterion

Determinant resid covarnance (dof adj.)
Determinant resid covanance

7. 544862
1.653a479
-112.6167
14 801786
16_19356

Eviews10 _ilasy) malipll cilajia o sl callall 2] ¢a 1 jaaal

Agginall gt HLEAY 4 puaall Libaay) Jiai [ ]
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laie daadl SN JlasiVl z3sei 58 e ble o lidall Jolll zisai 6 dag o)
Vector ) Wadll mosaa 7 3saiy (cany Bidics z3saill C¥alen ) Gl 8 Uadll laia dalial,
gasalll 4 Canagll Uad Ciams s Jaag (VECM) s hlails (Error Correction Model
Lgiza 53 (COINtEQT) Uasd) mema Jalae (3555 o cany o(VECM) Al et Jim 4]y
goa il il o g YL Lz dsall Jsil ()5 Uajpd 1aag dallus 3)Lak s Al sie dilias)
Gl 6f damaall iYL 8 D(UEM) 5 D(RSB) <Nalae b Uadll i Jalas
maaall 1 e yraals %35 dysins s5iue vie Lilias) Jsdias
W€ay Jalls D(UEM) 5 D(RSB) :ibslaal duly (VECM) ladsei Ll Luls e

Al i Jashally il ) 8 olll Ae aagi 4l )

D(RSB) = — 0.55 * ( CPI(—1) + 2.50 x GDP(—1) — 0.014 = RSB(—1) + 1.96
« UEM(—1) — 21.06 ) + 0.38 * D(CPI(—1)) + 0.64 * D(GDP(—1))
+0.04 * D(RSB(—1)) + 1.01 * D(UEM(—1)) + 0.31

D(UEM) = — 0.21 * ( CPI(—1) + 2.50 * GDP(—1) — 0.014 * RSB(—1) + 1.96
« UEM(—1) — 21.06 ) + 0.16 * D(CPI(—1)) + 0.31 * D(GDP(—1))
— 0.002 * D(RSB(—1)) — 0.18 * D(UEM(—1)) + 0.24

Alalid) yles s JundV) 6 D(RSB) gisa ani (ladsaill gilis 43)liey

D(RSB) D(UEM) e

alaal)

D) Cas =%55 B 38 =%21 el Jalaa

2 Syl 182 =22 Sl 5 S 61 4,76 = 22 ) 5

R? = 36,85% R? = 62,70% sl Jalas

Sl ddlasl AN ) Gl =1.52 | aas WL, glas) ANs L =4.37 ih Agiluaal
Jashll o) (8 dpus a2 g Y Jashall (saall 8 s

5.27 £ 3sall (a4 i LS 11,75 Akaike AIC

5.57 z sl Guead Al i LS 2 2.05 Schwarz SC

115.6 | Ailly 3y0adl adll 48 e Jxi :3.4]1 | Sum sq. resids
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—1998) 5,8l g il A saLaBY) )Y Cpdipal dpuld duhs B Eaal)
(2018

Dl gl clilh e saliaY) ) ol Bsvia ol DA e gyl Giags culs
clelailly «c¥EAYTs «lEl e ablens slaBY) L) Gaad] hall Plaiuls (Jg sl
bl Bl Jygad PIA e ¢iadldl) Jual) Gis Jaing oailsell (mydl’ ey W dgld)
(ool ALaBY) W sagane A Jisals ol oyla iy galdl 3sanall ) dalal)
QIS palai®Y ) el Wslug o)) et 3 saall A0V 028 i o) adsEg
Apabad) 5l Balaa JB & cpitial) A jhiia) Al 1 J6Y) callaal)
Jlariinly 358 038 PIA leusilat (530 Adjnal hsiall wl Lpbmy Ty Tan ALl 28kl (pudiy
sl JISEN s cinilly 4538 pall Aol i
Plgal i) Adaada (g

Aplidl il Cle e Jy Lee (Max_Mini) glipall Gliesl) o)ls —

lehans sie Jsa paill 3850 ) aa)y (Std<Mean) Laussiall alel (gylmall CihatV) dad joa —

bl
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(2018-1998) 85l b cfpiiall atl Lhuag Al (17 - 4) o il J

UEM

Frequency

Frequency

10000 150.00 200,00 25000

CF

il 5000

[Eviews10 _ilasy) malipll cilajia o sl cllall 21e) ca 1 jaaal

DI Ay Sy A o38 (e

Test Dickey-Fuller Augmentés (ADF) jshadll s S (gylid) Jaains dghain) 4l
dad Jaus Wild (ADF) jlial eha) ey Test Phillips-Perron (PP) ¢isyms (adid laidls
(15-4) &8 Jsaall & Led ahall JlaiaVlg 3ol Hiad 4 gusall Alasy)
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(ADF) L) cuus (2018-1998) 358l cfjpiial) 4y )iia Lid) gilis :(15 — 4) ad) Jsan

Tt (4) g5 (5) g3l 19)) g gl s
Jaa¥l | Gpna ) | Olaa¥) | puna z) | QL) | Gipna ) | @il | sl
DS
G | 018 | -1.26 | 0.04 2.18 039 | -087 || cop
DS 1 g4s | -0ss | o027 | 242 076 | 0305 | s
Fidiay INF
TS el s A e 352 0.004 | 337 | gped [
sie | 0.0000 | -498 | 034 [ -096 | 041 | -083 [ 1
ji 061 | -0.17 | 0.006 | 3.11 080 | -025 | e
TS AR 0022 | 2539 | wid |
sge | 0.0018 | -3.426 [ 0.09 1.81 | 0.416 | 0838 | 1aa

i Yy ale olad) (g 1(4) 9 bl i agag :(5) iy ale olad) 3524 :(6)
(15 A& alall ki) Eviews1( Alaay) malipll clajia Ao ol Qilhll slae) a1 jdaal)

D 3sas e 1(0) (sl (8 Biae e cibia) JS o) S5 (ADF) laal milis )
1) e biial) JS 8 Ban gl jia e il e S Jadd S5V 58 Jleniad (f e hasgl)
%5 A sina (ggias Jo¥) 3l die b
Led Gihall Jlaia¥ly 4 gunall Ailan) Ao Jas Wl (PP)(ygims Gunld HUa) (ady Leds
(16-4) &) Jsaall &

(PP) _L33) un (2018-1998) 84l cfpiiall ) ihud LRI gils :(16 — 4) a8, Jssa

(1) gisadd (2) gisad (3) gisadd glsadl gl
Jwiay) | Liguwna.z) | Juia¥) | Aguns .z) | Jia¥) | dypuna .z) Gl |l
0.11 -1.53 0.03 -3.27 0.08 -3.34 5 sal) DP
0.00 -9.00 0.00 -8.76 0.00 -8.48 I Gyl
0.19 -1.21 0.00 -4.65 0.00 -4.51 & gusall NE
0.00 -9.49 0.00 -9.21 0.00 -9.11 Js¥) @l
0.46 -0.54 0.16 -2.35 0.01 -4.37 s | RSB
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0.00 -3.93 0.01 -3.80 0.04 -3.75 I @l
0.56 -0.28 0.37 -1.79 0.67 -1.78 & sial) UEM
0.00 -2.99 0.06 -2.91 0.02 -4.05 I @l
0.76 0.31 0.54 -1.44 0.31 -2.51 & sial) oF
0.00 -3.93 0.00 -4.16 0.02 -3.99 Js¥) @yl

iy ale alad) Gg (1) g hah cull agag :(2) iy ale oladl 3934 3(3)
(16 pd; alall ki) Eviews10 Alaay) galipll clapa o ol Qllhl) dae) e jlaall

ADF ,lidl il i I (PP) las) Juags
Lol 59 A1) (3aaliaa OB B jualil] saall o cfpiiall A a Aua 1 SEY ullaall

s Auhall Cilyitie c el JaY1 A0l g5l 138 G ey AaL) Aapkl)
VAR z3gai 5 o3 8)fial) cihpaiall Jlaxinliy VAR S lasiV) 4sie z3ged pania (688
Oo Sl 4l e asngll 3 Al Hedall JS Ciglia gy e 43 Ll il (535 (1)
z3saill 138 by ) Uy (ool Lee Al Ayl e Judiial) Lol s loall 510 Jalis Y1 A1
(2018 -1998) 5iill VAR (2) il duadla Al -

Db lacle Alalaad) ules IS Jlaainy 1aas Juadl) il Wl el P=2 il alasiilys
z3sail) (f (i VAR(2) 735 Aadla dulpy il Ul Ay Logl alael) 4 ginall 2ple 5l
e zsall Qi of ol sangll ayily Jaly ady e IS glie of el o 13a; i
SHlsd S Blay) Jisal Gaaial KA e adias ¢UadBU A Ll st (i
Lgia ) L@l ) A8 Jlae Jals 0 L] ol maam @ e e Aap)) Yol
e s BN g o Flall o e S 5 il s daa a2 ) Les dasdna diilas)
Al 3ylalie sl Gl caUaill calas JS 8lsd Auilly adall aysill COlebee Jpan PIs
ahlall ol of LS %5 dggime gsiwas (Skewness) lod) cua 1ay lgdan s
i e il sy IS e cplo il Il 338 <NV 4 agag ae e T (Kurtosis)
dpayll Jsd WiSa ((Jareque-Bera) [lid) Jlexinlys %5 dysies (ssisays dadalia sl (f
P (e exuball gyl ol goasn Jall 5 %5 dysies ssiue die HUAY] 13g] dasanal)

cosill gt Gl (s Al & VAR (2) zisa s of Jsill LiSey claal) ola
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damaa VAR (2) deluall oy z3salll 58 e Ju day cdflian] dgag (o Alsiia gd xudal)
(17 a8y Galdl i)
:(2018-1998) 384 bl dsas -1

Al 35 Glia Jh (4 il gadl o duhal) Gt (Soall old) dul)s (ajn
JS Gaw CF dpaleadl 5 ) Gaaliea it of Lgh e cbpustiall bl sl e adlas Lilé
Golia jiie 8 Alalall gl il chpid) J< mas Wl gl Lalaill 8 )
) oda 3 chyiall Sl bl aig CF dpaludl 5y 5l
& adle Dldine @l pplal ) Jleal sei Jare Laitiad gl Uad ouls &30 dagi
O e ol 303 sl cUasl e %99 lsa Anlilly AgV) Al s L (17-4) &) Jsaal)
Lobaad) 550 Galia 4 Alalall bl maal Cilsie Spde e BN D) 2y iy Sl
Glaabuall Ll L ola@) gl cVare il sl Uad opls llE yuds %42 N Jid
= UOVY RV OVY WA R T R VSO, VES N R G s S TR JEVES N R
(G AY) chaiall L5 (%46 sy

(2018-1998) 58l sl bl laa) sai Jara piial il Uad ol Ai5as (17 — 4) ) Jgan

I/ariance Decomposition of DGDP:

Period SE DGOP DINF DRSB DUEM DCF
1 1104640  98.84379 0000000  0.000000 0000000  1.156212
2 1440340 9573184 0248647 0003768 2076462  1.039283
3 2019642 5477675 0204873 0463084 1539145  43.01615
4 2121945 5317185 0407651  (0.955547 6344511 3912075
5 2200121 4973443 2954716 0968081 5001714 4044105
i 2248475 B00BB26 3308234 (0963727 6735936  38.90384
7 2270177 495873 4040582  0.945457  6.660391  38.76626
8 2304321 4880712 3987648 0967955 6511502 3972577
g 2360844 4701134 3932351 1.052058  6.264196 4173915
10 2374474 4656038 3888715 1.044804 6306263 4219983

Eviews10 Jlaay) malinll clajia Ao ol Glllal) dae) (a1 jiaal)
i o e sl a2l sl sai Joxad sl slasl ouls Jdad 8l DA (g
& ) Jleal sai Y ana 8 Aliia) LD a5 3 Aol 5 3l Galial 5,0 4l
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olad) b Apalndl 3o Balia e A dsa aig o) Wiy Ly paill sad) o gyl
o) il s ga Jana
Jara bpaiad sl elaal (plo Jiat) Gacaidl (18-4) o) Jsaad) mln i DA (e
bl Baalia iy Aafipe bl e %58 Ol Al @l 10 2y 4l W mol adal
s %30 Jsa by Loy o) i) s sad Jare dadlss i &8 SV g dpald
%10 Msa )y dady yxiall A3 daalusal) 5aYI
(2018-1998) 5iill aduatll N ana piial 35l Uad ¢yl Ai5a3 (18 — 4) by Jsaa

Variance Decomposition of DINF:

Period SE DGDP DINF DRSB DUEM DCF
1 0937935 2777380 3562962  0.000000 0000000  36.59658
2 1442688 2967730 1904283 0862603 0707368 4970990
3 1878774 2505740 1126150  05/37821 1164480 6197879
4 1915635 24450583 1146087 0524217 1149911 6241446
5 2013116 2797519 1037882 0580081 1041521  60.01439
i 2044150 2904230 1018210 0604946 1272832  58.89732
7 2106098 2949671 1000143 0587189 1203855 5871082
8 2133189 2965159 0799381 0624259 1193678 5873109
g 2138174 2954143 0757665 0621679 1249070  58.83016
10 2148164 2078684 9905822 0616111 1280351  58.41088

Eviews10 ilaay) galinll clajpa o ol qlllall slae) et jdaall
b bl Gl e aaam st clVane 8 Alalal) clysal) ol Gl Wiy Baw Laay
R e A 3y lie) WiSey addes ¢ aall il Jleal a0 Jaray Apabud) 55 03l Solia
33 A Agalud) 355l Baalia 5yl 550l ApaaYL as Ny cadiaill CVara sad (pypuial
otz CN e b Alalal) cfyanl
W il ((19-4) ) Jsaadl Caca Assall Aladl <Y anal gl Uad ol 2535 diey
Ay V) ) a8 AUl Ve 5l Uadl aaas 8 aluadl 55 ) Baaliall 5,0l LpaaY)

byde 2ay (%67 dal) vie il Aol Al e (ala) 8 as Al 2 o e %76 s
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O R dpag Jall LiSay Ml eciburiall JS o (e Aatbie daws €)@l g Sl
Aol ¥ aza gt uaiall 8
(2018-1998) 58l Ulad) cNara jidal 5l Uk 0l 453 :(19 — 4) a8 Jgaa

Variance Decomposition of DUEM:

Period SE. DGOP DINF DR3B DUEM DCF
1 0457029 1066295 8307222 0000000 47684809  76.26134
? 0.617840  18.01685 7271956 0051459 5122567  G69.53716
3 0657706 1762034 7902761 0451878 4962388  69.06264
4 0.671057 1737683 7686516 0563046 5040846  69.33276
5 0.699375 1752999 8585256 0518511  G5.645416  67.72083
i 0702419 1740561 9100815 0566779 5767323  67.15897
7 0719595 1755309 8684053 0592997 5601389  G67.56847
8 0732134 1753248 8970671 0576706 5750729  G7.16942
g 0734449 1746842 9291883 0590353 5856986  6G6.79275
10 0739550 1741721 9165266 0617598 5783828  67.01610

Eviews10 lasy) galil) claa o oly cllal) das) (et juaall
ebiall Jasais olin) 4 Aabud) 3550 Gaaliall Laal) Al jsall e juen Aagill olag
Jare Aot lise dpd Jidis WAladl sae (o ity Jaantll st 3045 8 aalus Al dgylanay!
L) Gy anlucd adiail) iV ame Wb LA 5T 6 a5 %17 s laysd dad milll sl
%9 s
e ((20-4) Jsaall paca @il hadl day iad sal) Uad ool R ) Ay
%49 \a)d ad Agldl dealually Aladl CYoeal dadloe Jws ST JY) A0l 3 Jas
D8ty pal e o e %16 s layad Ay aalid g Aobuadl 55530 Gulia Wl %34
Lo dashy dgaband) 393l Saolicall daabun o €] sl Cam ¢ pail) dlgs 358 vie AN
sab Jane adliss 23 0%24 s 1) Gy el NV ane Laalise dud gl 5 0%32 s
oty adztl) a1 dy %14 Ay A9 dealudll 5 %20 Lty sl ol el
i ol Chtia Bl Gl e sty oladl Ghae ey o e J3 dagill s %10
e e Jdad) bl Jaal o 8 a0 Ve cdpnbod) 351 Gualia (40 dams 293y Al

S Adlle eyl el e aasty a1 13 of AL say el (i) spa) gad adills
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Ll 5 ) Baotial sl ol ety Al o038 A (g« Y1 DA cyidl) Laguad
(@ Ohaall Gl e WD il Gaan
(2018-1998) 558l (g )ladl ¢fuall dua)y yiial sl Uad (b 45523 :(20 — 4) ad) Joaa

Variance Decomposition of DRSE:

Period SE DGOP DIMNF DRSHE DLUEM DCF
1 2466583 0.006989 1.236649 33.80908 4918743 15.75985
2 2697600 0.140457 14 79968 28 82208 42 23809 13.89880
3 2792308 £.088291 1406637 26.89116 3053684 1341734
4 3075924 5153533 1177838 2217213 34 42934 26 46662
5 33305149 16.30084 11 46942 1885313 30.69813 22 ATada
B 3751825 21 45466 8.085507 16.06475 24 36177 30.03337
7 3801275 2090131 8274133 14 79283 25.09004 29984159
8 3.850374 2056463 10.29188 1443231 24 46275 30.24832
g 3.864380 2080172 10.37866 1433202 2431338 30,0733z
10 3911620 2040369 1018925 14 01768 2373842 31.65096

Eviews10  laay) gmalil) clajda Ao ol calllal) dae) Ga 1 jaal)
Ol Aijal e Agalnd) 5550 Gl 8 Alaalal) clysall sasall sl aal A jee gk
(21-4) &) Jsaall & sl 13g) Uas
(2018-1998) 5,8l Labadd) 55 4l Gabia piial guiil) Uad ol 4505 :(21 — 4) ad) Jgaa

Variance Decompaosition of DCF:

Period SE DGEOP DINF DRSE DUEM DCF
1 1513959 0.000000 0.000000 0.000000 0.000000 100.0000
2 1.609118 0.632305 2630764 0.087719 6.7128849 80.93632
3 1.814574 11.10792 4 336715 1.058549 8101073 74309575
4 2142505 19 65455 31175803 0760383 8437682 67 02986
B 2.219985 19.41254 5716008 0.914824 10.89494 63.06169
B 2.250155 2020472 6.512012 0.903313 10.86400 61.51596
7 2 260026 2003151 7.070922 0.895701 10 85828 61.04358
8 2.364030 18.82153 6.878915 0.934312 10.01666 G3.34359
g 2369942 18.95527 6.890252 0.8950945 10 16787 63.03566
10 2420087 18.58515 6627728 1.029537 8760813 63.99678

Cholesky Ordering: DCF DGOP DINF DUEM DRSB

Eviews10  Jlaay) malinll clajia Ao ol Glllal) dae) (a1 jaaal)
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a3 A5 Aeabuall da dpea] ot el JS DA Dlel il am DA (e
Jare daalie 4w Leali cCilgins 3pde aa %64 Wyyad Aoy dalind) 35 5l Gaalical saml) ¢ Uaal
el 53 s el ml el o ge e 1385 . %18 L)y deiy ddall ml) ) s
3l Gnlia s Ul Jlea) (e A 2say Ul bl 55 Al Goliua of paad b
Alad) Y daale it go Wl LY ol L Geanall ai samgll Gul LSl dgalud)
Adpas s a5 Jgll e %75 %10 Jss (b pduzill
:(1998-2018) 5,8l 4laiud) (ax Jlga Aulps -111

b Olanione Aol Byl Golia JB 8 Al clhpid Sl Gl e gal 3y
Sleal sai e Ll Jlsa o(18-4) i) Sl IS Gadlys ulaial) (s Jlsa Al &l
A s Jaas ) Al 8 el chaie 8L e AUl clavall sl gl
Al e b ge daslll clevall Jagall mll Jleal sai Jars Gylaind

(1998-2018) sill taall ilill Maa) sai Jina dlaiad Jlgo (18 = 4) 4y by IS

Response to Cholesky One S.D. (d.f. adjusted) Innovations+2 S.E.

Response of DGDP to DGDP Response of DGDP to DINF Response of DGDP to DCF
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%3.1 lay daghy zolil) el Jore g il ZAGN Al 8 5yfiee dad ld Dlatind Jaws Wl e
(slaall bl Jlea Lol %1.51 )8 Gy Gpabauad) 35 01 Goalua d 30l) e 250 deral

Ol Jalat il LES Gilgy 1ag cony Lad ) 108 ik, o
o il Jans sl i AL 8 Alalad) cledall sl cNV e Dylatid diyee g
: )

(2018-1998) 55ll adiatl) Jana Alatad Jiga :(19 — 4) a8, by J<&

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of DINF to DGDP

Response of DINF to DINF

12 3 4 5 6 7 8 9 10

12 3 4 5 6 7 8 9 10

Response of DINF to DCF

1 2 3 4 5 6 7 8 9 10

Response of DINF to DUEM

Response of DINF to DRSB
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T
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S %0.84 5 %0.61 Apusy aiiy Al Al 3 4l je (el aal i deaal %0.5
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cany L Y1 138 3] il (e G latll Ghaad) dua) 8 %1.72 58 (mlassl I gas

S eali s Ul e %151 Ay il 13 g e dalud) 3550 Gualual dualy W

%1.23 la)ya Ay anall 5ol Sing Al Al gl e %1 Ay haed) 2uay
(2018-1998) 5l ¢ lail) ¢ fipall tpea Aslaiaad Jga :(20 — 4) @b iy i

Responseto Cholesky One S.D. (d.f. adjusted) Innovations 2 SE.

Response of DRSB to DGDP Response of DRSB to DINF Response of DRSB to DCF
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eyl Apllly V) Al 8 Adadl o golai@V) salll N ane g sal) e S Jas
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(2018-1998) 5l At} Jana Aylatud Jiga (21 — 4) b, by JS

Response of DUEM to DGDP

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of DUEM to DINF

Response of DUEM to DCF
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(2018-1998) 5,88 Labud) 55 40 gaabia Llaiad Jlga :(22 — 4) Sba Jei

Response to Cholesky One S.D. (d.f. adjusted) Innov ations + 2 S.E.

Response of DCF to DGDP Response of DCF to DINF Response of DCF to DCF
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(2018-1998) 558l juall) saall A (Granger) Ay JLEA) @ilii (22 — 4) &) Jsaa

FPairwise Granger Causality Tests

Date: 1212220 Time: 00:29

Sample: 1998 2018

Lags: 2

MNull Hypothesis: Obs  F-Statistic Prob.
D(CPI) does not Granger Cause D(CF) 18 191614 0.1865
D{CF) does not Granger Cause D(CFI) 072222 0.5042
D{GDP) does not Granger Cause D(CF) 18 1.99002 0.1762
D{CF) does not Granger Cause D{GDF) 4.54459 0.0319
D(RSB) does not Granger Cause D(CF) 18 056891 0.5796
D(CF) does not Granger Cause D(RSB) 1.50646 0.2580
D(UEM) does not Granger Cause D{CF) 18 434681 0.0358
D(CF) does not Granger Cause D{UEM) 1.24238 0.3208
D(GDF) does not Granger Cause D(CPI) 18 0.34190 0.7166
D(CPI) does not Granger Cause D({GDP) 0.00147 0.9985
D(RSB) does not Granger Cause D(CPI) 18 0.03093 0.9696
D{CPI) does not Granger Cause D(RSEB) 3.77039 0.0511
D(UEM) does not Granger Cause D(CPI) 18 510427 0.0231
D(CPI1) does not Granger Cause D(UEM) 2.31340 0.1382
D(RSB) does not Granger Cause D(GDP) 18 031532 0.7350
D{GDP) does not Granger Cause D(RSB) 149740 025949
D{UEM) does not Granger Cause D{GDF) 18 659222 0.0106
D(GDP) does not Granger Cause D{LUEM) 1.23386 0.3231
D(UEM) does not Granger Cause D{RSB) 18 070875 0.5103
D{RSB) does not Granger Cause D{LEM) 031236 0.7371

Eviews10 ilaay) zalill cilafa o ¢l clllal) 828) (e 2 jieaal

P LSy A gasall dpiajdill (33hall Jlaial) e aldieY s
P0e %05 dyginae (siue die dalgoladl A dgay
‘D(CF) y~: D(UEM)

‘D(CPI) =i D(UEM)

:D(GDP) 5=: D(UEM)

‘D(GDP) 5=: D(CF)

‘D(GDP) s~: D(CPI)
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WAR Granger Causality/Block Exogenceity WWald Tests
Date: 121220 Tume: O0:-56
Sample: 1998 2018
Inciuded observations: 19
Dependaent vanable: CF
Excluded Chi-=saq df FProl.
Lo | 0O_109347 2 o S9468
S 2174770 2 0. 23271
RSB 0. 157465 2 0. 9243
LIEM 4 534995 2 oO.0935%
A0 9. 181255 8 0. 3272
Dependant vanable: CRI
Excluded Chi-saq df FProlb.
CF 0121755 2 O_S9409
L] ] g 1O 21 F 15 =2 [eielalsTe]
RSB A4 TFa3Z121 2 o0.0915%
LE M 9. 41264949 2 O_ 0090
A 18._.59878 8 o.017T2
Dependaent vanable: (GDF
Excluded Chi-saqg df Frol.
CF 1. 297951 2 0_5226
e | 0S4 39622 2 o.s6238
RSB 0. 724865 2 06925
LE M T.58098a 2 0_0226
Al 2. r7ras41>=2 2 0_2605%
Dependeaent vanable: RSB
Excluded Chi-=saq df FProl.
CF 19 81815 2 O _ 000D
Lo | . e 304 2 003239
S 5. 352747 2 oO.0s5385%
LJEM 5. 3650355 2 00535
A 3L 1TOT3E 8 Q0000
Dependant vanable: LUERM
Excluded Chi-saq df FProlb.
L o 2. 303322 2 0. 3152
Lot | 0311045 2 O_85560
L] ] g 25T 15992 =2 o_159%
RSB 1. 634946 2 04415
A0 a8 220587 8 o 4122

[Eviews 10 ilasy) galind) clajia o pUy llall i) oha i juaal
sl Jalas
UEM GDP dalay s AY) Glpaiall 8L 523 CPl e ighall (gaal) 3 Zonn 226 —
CPl 5 CF Zalay (g aV¥) clyiall 8L a3 RSB (1 dashall (saall A dpss 325 —
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Lol 5980 Gaaliaa JB B aadd) gaal) o clpiiall cp ¢l A sl Gliagll

P gyl & gabaidy) HhEa) & dabud) 35 Al Gaalia daalus g2 L 4wy (aje
dpaall o) daagie Jlexials dpidall JalKall aga, yoas Wil $2018 Lle ) 1998 ¢y 35l
<l 44,k o364 (Pesaran et al., 2001) <o)k (1« 4 5isdl (Bounds test methodology)
Ll iy clld) 38 e g oda Uiy Gilsy Lo sas sl cliel) Alla 8 ] 4008
Shpine aalolati) 8 zisal) Chstie e Al WD aay oo Sad) o Jert 8y0 S
cgbai®y) ) yaiay)
@l (sl suay) (ARDL) 7zigad i gilid Addlia -|

Jsb aaaty Agladl 3 agi dmgiall o38 o123t ((ARDL) z3sal apaall dagie W s
S Bl g (Akaike — AlC) [lws o slaeVU saiall e Uadll mosad z3sail ¢ Ui
olaa) 8 G 4l s5kall GARDL(1,2,2,0,2) o z3seil) cilysxial Juad) ¢ Uall) Jsha o
Ao culSs Al lysie Bl el Gha) anay op daY) gk )5 ADle 35 s
il sise JS aie Algaaall adll H<Y1 aall 28 (e ST (F stat.=11.68) & asaall Hladl Gl
L 2001) e IS leag@l A Cl(iil) Jslasdl e alaieYh @by %10 U %1 (e dysied)
JaY) Ak 495 ADle a5my o aShilly aaall A jp by Wi 44e .(Pesaran et al.
daany admil) Jare Alad) Jame o idad) mill sl ged Jare iyl Chaiall (e 4a5
(18 a8 Galdl Hlail) (gHlaal) haal) aay il jusiall ot ol e daalaad) 35 A Gualia
Aadla e @l Dladl 8 el ) gaa)l e 4plall Al Adilne g ydll A
zasalll sy o) W i) h=12 il xiey sl (Ljung—-Box) laa) Jlexiuld gz dsall
Gsiase die a3 sl cpli cild e ST 1l Cilayal HLasY) uin of LS (Lld Al
Jlaal sladinlyy o(Breusch—Pagan—Godfrey) ladl lede oI Zagill (uiiy %10 4ysies
Sl 3ylaliie Ll LS dadalie Ll ol 33l Vs 4 lla Y 3l of oo (Jarque—Bera)
Gl zasaill g Ol addes (Bilud) Lysimall (gl (udly 135 xmball gl s g

CUSUM) ; (CUSUM) (g)lial Jlaxinsls ez 3 saill allaad danaillys o capadal) ayysill aiady il
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Gaall 3 deanie alleall o i Lee il JS DA ) Glagye gsens oliy Ll (SQ
(18 a8y Galal Hlail) ojfine od Jullis aiedly jpucll
(ARDL) z3sai yaii daiis (adly ¢ (24-4)Jsaall Ol (JalS ADle d5ay (o Liliad Loany
gl &l 8 Uadll s Jalra 8 0l A Canng L Jyshall Ja¥) 8 g)laill haal) 2pa)]
Al 4l o dapaiall 3)LaY0s %5 ssue die Agie Aflias) dgixe 53 sy (EC=-0.57)
) sadl e 33l Al Jl (g)5 um Jaydi Ve
Jushall Ja¥) b )ladll (haall dua)) (ARDL) zigal i gilii :(24 — 4) a8 Jsan

Variable Coefficient |Std. Error t—Statistic |Prob.

INF 5.91 5.51 1.07 0.32
UEM -25.35 14.57 -1.74 0.13
CF 7.05 4.78 1.47 0.19
GDP 5.09 3.52 1.45 0.20
EC = A -0.57 0.24 -2.41 0.05

Eviews10 ilasy) zalipl cilajia o ¢l qlhal) das) a2 jdeaal

oY) el e %57 o Jsil) Wiy 4l agle s (Jpdie Uadll mosad zhgas aie 5S55

s dashall Ja¥ & 1l aasl ) sagall dal e Jo¥) alall 3 sl (Say il
My i nalll Gaad) b deda dsag Alla a8 ol S 61 2 = 1,75 =%@&4~m
Jame ¢ iall zll sl sai Jane ¢dypmdill cilysial) Jaxi 316l anag oo goladll Gl
anay ) il el sale) e bl e Gl 550 Balia duas adill Jas Al
dnay ads i) oda o b el piall Jalkall 400 oy Le 138y %57 )i de s 355l
L) Gl ) oY) Ciladaal Jlaillyy . mele ol (ga) (b 4njlss Ak gl (glall sal
%1 5zl e abd) 5550 Baalia daan o Jadd) bl Jlea) gad Jore gl cilgia
Lgma) o) e (sl e %7.05 5 %5.09 o @ladll had) anay 4 Gead ) gon
oo Ul Apall Aaps (aliail G 138y bl 28 %10 die s 3l Alleall dplaal)

Agabuddl 3 Al Baalia Glily Jig ade Caa dadd saalia 19 Al aaa pa
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aduall) Janal (ARDL) 7 igal il gilis Addlia -11
Ayl Gy cadamill Jaead el JaY) 3 lall ADle e Caad) oiall a8 ey
ks dagg AARDL (1,2,1,2,2) (8 g dsaill clyitad Juad) elaY) Joba of ) gl s
JaY) Alsha 45515 ADle dmg Jiis dedaal) Lyl iy agles (F stat.=22.53) . ag0all
Sl (Ljung—Box) jlial Jlexind die . aduzill Jama pasfiall sad Agpandil) il (e 4a
sl Cilagyal HLEAY) i of LS gl Al zigall sy of W mail h=06 il e
lede S dagill iy %10 sime die ol cpls i e ST h=12 bl xe
o o (Jarque-Bera) ladl laas aladiulyy o(Breusch—-Pagan-Godfrey) laal
Ol s zisaill g ol e s il i die 13 anlall anigill G g55 Sl

(19 ) Galall Hhail) sjfine gb Ul danusio alladl

Jushall Ja¥) A adail) Jaeal (ARDL) igal i milii (25 — 4) a8 Jgaa

Variable Coefficient |Std. Error t—Statistic |Prob.

RSB -0.06 0.04 -1.30 0.25
UEM 1.54 0.40 3.89 0.01
CF -0.43 0.20 -2.20 0.08
GDP -0.48 0.12 -4.15 0.01
EC =)\ -1.31 0.17 -7.64 0.00

Eviews10  Jlaay) gmalinl) clajia Ao ol Gillal) dae) (a2 jiaal)
Jsita Aglian) dygina 535 Al 5)lily sed oDl Jpanll 3 Uadll moaad Jalae dad ol e
iad (Y Aalad®y) Aalll e pagine 40 Jpie adll mpmaal zisar gl JUlly %1 2
Jalae Jogpil Callie 13 0= [1.31] > 1 illaal) dailly momaall 1 (o ST sl Jales
dalas laele Liliaa) Jpie doshall Ja) cildes € o LS Al 3580 manay 3 mpanal)
O Al B Balia duan o Jadll &l s sai Jae gl (glaill i) da,
e oo o 13y sl e Gl 4.3 50 4.8 o asaill Jame palias) ) g5 %1 o g5l
Wl adaill cVane g i) o aall 3 Ealudl 5550 Galia Lapad,; gpsidl cpla e

cadaaill Y axa (e %1.54 0)08 (alaas) ) S 0508 Y1 o Al cVaxa (aliss
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Aag) Jaral (ARDL) igal i geilii dBUa 111

ARDL 7z35ai s o5 cadladl Jaeal duad) Ja¥) 8 lll e e ) e oY) s
3as Jiti (F stat.=21.89) asaall jlodl dam e slaeYl; zise JuadlS (2,1,1,2,2)
Jlaricd dic s Al Jaee il gad dpundill Cilypriall e 4a® 231 gl 4yl Al
%10 (ssime vie Culh Gl g Ll Aliiss 7 dgaill g of cps JBlsall (Ljung-Box) Ll
ades e anlall sl a9 Al o) (ps (Jarque-Bera) laal dsm e alaeYls
((CUSUM) (g)lual dagal jlaill viey . aphall aisill iy Ganl (gl z3saill (Sl o8
(20 &) Galdl Hkail) by alleall o) il (CUSUM SQ)

Jushall Ja¥) 8 Ulad) Jaral (ARDL) gigai il il 1(26 — 4) a8 Jgaa

Variable Coefficient |Std. Error t—Statistic |Prob.

GDP 0.50 0.07 7.15 0.00
RSB 0.06 0.04 1.73 0.13
INF 0.85 0.18 4.76 0.00
CF 0.08 0.10 0.82 0.44
EC = A -0.47 0.09 -5.08 0.00

Eviews10 ilasy) zalipl cilajia o ol cllhal) das) a2 jieaal

Jsiie Aglian) AN dg dapmiall 5LIYL a5 (EC=-0.47) adll s Jalae Ao caly i)
100
47

@il Ohall aua)s adaill Jaray o Jaall @l Sl sad Jare Glpaialld hel 14 S
eills ole S 8 %47 Wa)ys dejurs cplsill sad Al NV ane g dpaluad) 5y ) Boaliay
ez of e Pl die Gilgie INF 5 GDP iipiiall Jiadee Gl 2ol Ja¥) Ciladas 4 5inal

S bl ) il Wiliaa) (e sipe CF 3 RSB (i pxcial
) Jleal st Jae ipsiall edl 2Y) e Ll Ao a5a L) 8 LAY
Wane A 58 ) Ly ol ganl) Damgia HLad) Jlawind Gl ¢dpaband) 5553 Gaalialy sl

s Wadll s Jalae of e %1 xie B uiall dasillyy %5 xie JsY) uiiall dnailly

@) A 2,12 = —— maaaaill Sy dagaia aell a1 e Al Al ld Sl %1 xie

o o i lae %10 Lsiae e die s 4G Wlas) 4l e daaaall YL oK
(22521 & cpialall lail) z3saill z)la oty aedl adY) e oyl
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bl Juall) LA

o el @l Govia Glaalue il AulE Ay Guld & duadll e DA e
cadazill Jaee cAlad) A ¢ Jlaay) Jaall sl sai Jane) ooyl sl 20 ¢l gl
sk A ot i) Ay ad  Jlaal) sl ) e B (el ) )
N Ayall S DA sl slai®U IS sl ool A el Lldat liea s duhall i
Ji Gl dasay el @l Gaual oS &l ) sl ag 1997 ) 1977 (e sV 55l
5icis 1997 ) 19905 1305 cayo il slaiByl 8 likige e 4] lagase IS 5 (1990 4
bl Goaiall e Jysailly Cadag gl ) sl 4y 2018 L 1998 (e dglill 55l
Gl 2y J Ayl e sl e o Sl 13y caba@Y] ) s il

(1997-1977) sl & Lealilis Lahily clysiall gl Al & 2 0 S8 Gl Ay
eDaly ilestinal) dia)l Judld) Al dags oty KU 5 ol zasall i Jiy (Luld
e chaidl ASa duhy & (PP)gasms pandd loals ((ADF) jshall jlé S ol
o3a ol Adpral ((VAR) SN jlaaiy) aaia zisal Gan ((1977-1997) spall jpsill sadll
A ((VAR) zigai dada uhpy PA e olaill 8 deda Spon Als A Lt Lad G paial)
@ aibS aseie e dgund) L) aladinly LAl Gan Jlsy dubs Wasyy (oplall 4330
ahazinly ((1997-1977) s5ill amill saad) e duhall ciharie G sl Ay 2N s )
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3.7% | 5.1% 87% | 9.4% | 10.8% | 9.6% | 27.1% | 10.3% 9.9% | 5.5% | 2005
4.8% | 4.7% 8.1% | 8.0% | 11.1% | 8.0% | 29.3% 9.6% | 10.7% | 5.6% | 2006
52% | 5.3% 8.3% | 10.1% | 12.4% | 7.7% | 23.2% 87% | 11.8% | 7.5% | 2007
6.0% | 6.1% T71% | 11.0% | 11.4% | 10.3% | 21.1% 8.6% | 12.1% | 6.3% | 2008
4.8% | 5.1% 8.3% | 10.8% | 12.0% | 8.6% | 22.8% 83% | 11.3% | 8.0% | 2009
4.7% | 4.5% 7.9% | 10.8% | 13.7% | 7.7% | 21.5% 85% | 11.6% | 9.1% | 2010
4.3% | 4.4% 7.9% | 11.6% | 13.1% | 9.5% | 19.8% 9.0% | 12.7% | 7.8% | 2011
3.8% | 3.9% 73% | 9.9% | 13.1% | 8.7% | 23.0% 9.3% | 13.6% | 7.5% | 2012
3.4% | 3.8% T7.4% | 83% | 14.3% | 8.7% | 23.6% | 10.2% | 13.9% | 6.3% | 2013
3.7% | 3.3% 84% | 6.9% | 13.6% | 9.6% | 24.5% | 10.4% | 13.8% | 5.7% | 2014
3.2% | 3.4% 9.0% | 5.4% | 13.5% | 10.7% | 24.5% | 10.9% | 14.4% | 5.1% | 2015
3.1% | 3.2% 9.4% | 6.4% | 14.0% ] 10.1% | 24.3% | 10.2% | 13.6% | 5.6% | 2016
26% | 2.8% | 11.1% | 5.6% | 14.3% | 9.8% | 24.3% | 10.1% | 13.5% | 6.0% | 2017
2.8% | 3.0%| 12.6% | 5.9% ] 12.9% | 11.4% | 23.7% | 10.8% | 11.9% | 5.0% | 2018
6.0% | 12.4% | 15.8% | 11.6% | 14.3% | 11.4% | 29.3% | 13.6% 14.4% 9.1% |
2.6% | 2.8% 7.1% 5.4% 8.8% 7.3% 19.8% | 8.3% 9.4% 3.7% | 8
3.9% | 5.6% 9.2% 8.1% 11.8% | 9.6% 23.7% | 10.4% 11.8% 5.8% | L sie
809 | 117.8 194.2 | 170.2 | 248.3| 202.3 ]| 498.4 218.2 24791 121.9 &M‘
229 (Sl L aBsa e (G gtieall Aygiadl R o falaie) calllal) dlas) (a : jteaal)
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2018 11998 ¢ il Uil con aguid) bl £355 s o 1(7) ) alal

bosibgl 6 | 1S5 88 Lus) B8 a3, Wil | A
1.74% 31.38% 51.82% 15.05% 0.00% 1998
1.35% 29.35% 50.75% 18.54% 0.00% 1999
1.60% 28.70% 53.02% 16.69% 0.00% 2000
2.42% 29.71% 51.90% 15.96% 0.00% 2001
2.66% 31.63% 50.68% 15.04% 0.00% 2002
1.75% 36.83% 49.81% 11.61% 0.00% 2003
1.72% 38.91% 49.35% 9.36% 0.65% 2004
1.52% 39.20% 46.99% 11.60% 0.69% 2005
2.03% 33.19% 49.91% 14.18% 0.68% 2006
2.09% 34.14% 50.07% 13.00% 0.71% 2007
1.80% 33.09% 49.84% 14.61% 0.65% 2008
1.94% 34.62% 50.46% 12.31% 0.66% 2009
1.92% 35.78% 48.00% 13.63% 0.67% 2010
1.68% 35.22% 49.79% 12.81% 0.49% 2011
2.34% 33.47% 49.24% 14.24% 0.71% 2012
2.04% 33.47% 47.67% 16.13% 0.68% 2013
2.15% 36.92% 42.22% 17.98% 0.73% 2014
2.13% 37.91% 39.66% 19.65% 0.65% 2015
2.26% 41.08% 36.70% 19.30% 0.67% 2016
2.28% 39.63% 36.39% 20.89% 0.82% 2017
2.26% 42.48% 34.04% 20.43% 0.79% 2018

Gsdiall Lgiad) )l o falaie) il slas (e i jaaall
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2018 2011 oo cloladll quua chliall chleinl g5 5 s 1(8) b alal

dasie b A ipelia EIpIE Apfiga [ Al
/ / / 40.0% 60.0% | 2011
/ / / 34.9% 65.1% | 2012
/ 1.8% 18.7% 17.1% 62.4% | 2013
23.6% 1.2% 13.3% 9.1% 52.8% | 2014
23.0% 0.8% 18.8% 9.4% 48.0% | 2015
21.1% 1.7% 17.5% 9.5% 50.2% | 2016
/ 1.1% 21.2% 19.4% 58.3% | 2017
/ 1.2% 21.6% 18.0% 59.2% | 2018

oA ) i) ghga (oa G giuall Aygiuad) G :

2018 2011 ¢ iall Gl covn clinl) hlabiod £ 68 s £(9) a8y alel

@A dsa | g Leilal) a sl Lo B At | A
A< Y 3asiall

/ / / / 40.0% | 60.0% | 2011
11.2% | 24.2% / / 32.9% | 31.7% | 2012
9.5% 13.8% 8.5% 18.7% 22.5% 27.0% 2013
7.3% 5.5% 9.7% 30.9% 15.9% | 30.7% | 2014
10.4% / 3..4% 48.9% 11.0% | 26.3% | 2015
4.7% 4.5% 3.3% 49.8% 14.8% 22.9% 2016
6.3% 3.9% 3.5% 46.2% 16.6% 23.5% 2017
5.5% 3.7% 3.5% 47.8% 16.5% 23.0% 2018

o323l 3Sal i ghga (e (g gtiall Lygiad) D : jraal)
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(1997-1977) 5580 JMA cifpiiall (ADF) el il :(10) by galal)

Mull Hypothesis: GDP has a unit root Mull Hypothesis: GDP has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 {(Automatic - based on SIC, maxlag=4) Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -3.163936 0.0386 Augmented Dickey-Fuller test statistic -3.064112 0.1421
Test critical values: 1% level -3.831511 Test critical values: 1% level -4.532598
5% level -3.029970 5% level -3.673616
10% level -2.655194 10% level -3.277364
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a samele size of 19
Mull Hypothesis: D(GDP) has a unit root Mull Hypothesis: GOP has a unit root
Exogenous: None Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob. tStatistic Prob.t

Augmented Dickey-Fuller test statistic -3.529017 0.0014
Test critical values: 1% level -2.692358 Augmented Dickey-Fuller test statistic -0.760049 0.3743
5% level -1.960171 Test critical values: 1% level -2.685718
10% level -1.607051 59 |avel -1.959071
*MackKinnon (1998) one-sided p-values. 10% level 1607456
Warning: Probabilities and critical values calculated for 20 observations . . R
and may not be accurate fora sample size of 19 MacKinnon (1996) one-sided p-values.
-
Mull Hypothesis: D{GDP) has a unit root Mull Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -3.386703 0.0830 Augmented Dickey-Fuller test statistic -3.435740 0.0225
Test critical values: 1% level -4.532598 Test critical values: 1% level -3.831511
5% level -3.673616 5% level -3.029870
10% level -3.277364 10% level -2.655194
*MackKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
n — n
Mull Hypothesis: INF has a unit root Mull Hypothesis: INF has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Autamatic - based on SIC, maxag=4) Lag Length: 2 (Automatic - based an 3IC, maxlag=4)

t-Statistic Prob.*
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.881424 0.0000
Augmented Dickey-Fuller test statistic -1.421961 0.5509 Test critical values: 1% level -4.571559
Test critical values: 1% level -3.808546 5% level -2.600214
5% |evel -3.020686 10% level -3.286909
10% level 2650413 *MacKinnon (1996) one-sided p-values.
‘Warning: Probabilities and critical values calculated for 20 observations
*MacKinnon (1996) one-sided p-values. and may not be accurate for a sample size of 18
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Null Hypothesis: D(NF) has a unit root Null Hypothesis: INF has a unit root
Exogenous: Mone ) Exogenous: Nane
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length; 0 (Automatic - based on SIC, maxlag=4)
tStatistic  Prob.* | -
I t-Statistic Prab.*
Augmented Dickey-Fuller test statistic -3.957662 0.0005 ¥
Test critical values: 1% level -2.692358 I*\ugmented Dickey-Fuller test statistic -1.275112 01795
5% level -1.960171 est critical values: 1% lavel -2 685718
10% level -1.607057 5% level -1.959071
*MacKinnon (1996) one-sided p-values. 10% level -1.607456
Warning: Probabilities and critical values calculated for 20 observations | | i i
and may not be accurate for a sample size of 19 I*MacKlnnon (1996) one-sided p-values.
Mull Hypathesis: D{INF) has a unit root Null Hypothesis: D{INF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=4) Lag Length: 2 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.195329 0.0213 Augmented Dickey-Fuller test statistic -4.931849 0.0013
Test critical values: 1% level -4.616209 Test critical values: 1% level -3.886751
5% level -3.710482 5% level -3.052169
10% level -3.297799 10% level -2 666593
*MacKinnon (1996) one-sided pvalues. *MackKinnaon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may nat be accurate for a sample size af 17 and may not be accurate for a sample size of 17

Mull Hypothesis: RSB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Mull Hypothesis: RSB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.* t-Statistic Prob*
Augmented Dickey-Fuller test statistic -3.604014  0.0154 Augmented Dickey-Fuller test statistic -3.266559  0.1004
Test critical values: 1% level -3.808546 Test critical values: 1% level -4 498307
5% level -3.020686 5% level -3.658446
10% lavel -2.650413 0% level -3.268973
*MacKinnon (1996) one-sided p-values. *MacKinnan (1996) one-sided p-values.
Mull Hypothesis: D(RSB) has a unit root Null Hypothesis: RSB has a unit root
Exagenous: Nong Exogenous: None
Lag Length: 0 (Autematic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, madag=4)
t-Gtatisti Prab.* i
anete o t-Statistic Prab*
Augmented Dickey-Fuller test statistic -4 361766 0.0002
Test critical values: 1% level -2.692358 Augmented Dickey-Fuller test statistic 1487623 01246
fg;'r*:vee'l ]gg%;] Test critical values: 1% level -2685718
- 5% level -1859071
*MacKinnon (1996) one-sided p-values. 10% level -1.607456
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 *MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(RSB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Null Hypothesis: D(RSBE) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -3.981738  0.0284 Augmented Dickey-Fuller test statistic 4204617 0.0046
Test critical values: 1% level -4.532598 Test critical values: 1% level -3.83151
5% level -3B73616 5% level -3.029970
10% level -3.277364 10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19

Mull Hypothesis: UEM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic

Null Hypathesis: UEM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob* t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1116843  0.6879 Augmented Dickey-Fuller test statistic 1509889 0.7928
Test critical values: 1% level -1.808546 Test crifical values: 1% level -4.493307
5% level -3.020686 5% level -3.658446
10% level -2.650413 10% level -3.268873
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
T ———T T _
Null Hypathesis: D(UEM) has a unit root Null Hypathesis: UEM has a unit root
Exogenous: None Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=4) LagLength: 0 (Automatic - based on SIC, maxlag=4)
tStatistic  Prob” tStaisic  Prob?
Augmented Dickey-Fuller test statistic -3.708116 0.0009
Test critical values: 1% level -2 692358 Augmented Dickey-Fuller test statistic 0412511 0.7928
5% level -1.960171 Test critical values: 1% level -2 685718
10% level -1.607051 5% level 1.959071
*Mackinnon (1996) one-sided p-values. 10% level -1607456
Warning: Probabilities and critical values calculated for 20 observations i i
and may not be accurate for a sample size of 19 *Mackinnon (1996) one-sided p-values.
- _— 5
Mull Hypothesis: D{UEM) has a unit root Null Hypathesis: D{UEM) has a unitroat
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
I t-Statistic Prab.* t-Gtatistic Prob*
I Augmented Dickey-Fuller test statistic -3.665074  0.0508 Augmented Dickey-Fuller test statistic -3744835  0.0120
est critical values: 1% lavel -4 532598 Test critical values: 1% level -3.831511
5% level -3673616 5% level -3.029970
10% level -3.277364 10% level -2 655194

*MacKann (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 abservations
and may not be accurate for a sample size of 19

*MacKinnon (1896) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 obgervations
and may not be accurate for a sample size of 19
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Null Hypathesis: GDP has a unit root Null Hypathesis: GDP has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartiett kemel Bandwidth: 1 (Newey-West automatic) using Barleft kemel
I Adj.t-3tat  Prob* Adj.t5tat  Prob*
|Phlllln5-Perronteststatistic -2326668  0.1738 Phillips-Perron test statistic 2271924 04257
Test critical values: 1% level -3.808546 Test critical values: 1% level -4 498307
5% lavel -3.020686 5% level -3.658448
10% level -2.650413 10% level -3.268973

*IacKinnon (1996) one-sided pvalues. “MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(GDP) has a unit roat Mull Hypathesis: GDP has a unit raot
Exogenous: None o Exogenous: None
Bandwidth: 5 (Newey-West automatic) using Bartlett kermnel Bandwidth: 2 (Newey-West automatic) using Bartett kemel

Adj. t-Stat Prob.*
e AditStat  Pront

Phillips-Perron test statistic -3.66R906  0.0010

Test crifical values: 1% level -2 692358 Phillips-Perron test statistic 0814176 0.3506
5% level -1.960171 Test criical values: 1% |evel -2685718
10% level -1.607051 5% lavel 1959071

i i 10% level -1.607456
*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a samgle size of 19

*MacKinnan (1996) one-sided pvalues.

Null Hypothesis: D(GDP) has a urit raot Null Hypathesis: D(GDP) has a unit raat
Exogenous: Constant, Linear Trand Exogenous: Constant o
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel Bandwidth: 5 (Mewey-West automatic) using Bartlett kernel
Adj.tStat  Prob* Adj.+Stat  Prob*
Phillips-Perron test statistic -3526654  0.0650 Phillips-Perron test statistic 3517032 0.0191
Test critical values: 1% level -4.532598 Test critical values: 1% level -3.83151
5% level -3673616 5% level -3.029970
10% level -3.277364 10% level -2.655194
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 obsemvations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
Mull Hypathesis: INF has a unit root Mull Hypothesis: INF has a unit roat
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj.t-Stat  Prob* Adj.t-Stat  Prob*
Phillips-Perron test statistic -1.440437 05420 Phillips-Perran test statistic -2.247183 04408
Test critical valuas: 1% lavel -3.808546 Test crifical values: 1% level -4.498307
A% level -3.020686 5% level -3.658446
10% level -2.650413 10% level -1.268973
*MacKinnan (1996) one-sided pvalues. *MacKinnon (1996) one-sided pvalues.
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Mull Hypothesis: D(INF) has a unit root Mull Hypothesis: INF has a unit root
Exogenous: None Exugenous None
i - Al i i . . .
Bandwidth: 6 (Newey-West automatic) using Bartlett kemel Bandwidth: 5 (Newey-West automatic) using Bartlett kemel
Adj. t-Stat Prob.* ]
Adj.t-5tat  Prob*
Phillips-Perron test statistic -4. 141165 0.0003
Testcritical values: 1% level 2692358 Phillips-Perran test statistic 1366670 0.1566
5% level -1.960171 Test critical values: 1% level -2 GB5T18
10% level -1607051 5% level 1959071
*Mackinnon (1996) one-sided p-values. 10% level -1607456
Warning: Probabilities and critical values calculated for 20 observations . .
and may not be accurate for a sample size of 19 *MacKinnon (1996) one-sided pvalues.
Mull Hypothesis: D(IMNF) has a unit root Mull Hypothesis: D(IMNF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 046844  0.0251 Phillips-Perron test statistic -4 238065  0.0043
Test critical values: 1% level -4 532598 Test critical values: 1% level -3.83151
5% level -3673616 5% level -3.029970
10% level -3.277364 10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Mull Hypothesis: RSB has a unit root
Exogenous: Canstant, Lingar Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj.tStat  Prob” Adj tStat  Prob*
Phillips-Perron test statistic 3511088 00187 Phillips-Perron test stafisfic 3252588 01028
Testorficalvalues: 1% level -3.808546 Testcrifical values: 1% level -4.498307
5% level -3.020686 3% level -3658446
10% level -2.650413 10% level -1.268973
*MacKinnon (1996) one-sided pvalues. *MacKinnon (1996} one-sided p-values.
Null Hypothesis: D(RSB) has a unit root Mull Hypothesis: RSB has a unit root
Exogenous: Mone Exogenous: MNane
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Bandwidth: 2 (Newey-West automatic) using Barllett kemel
Adj.tStat  Prob>
| e Adj.tStat  Prob.
IMips—Perrontest statistic -4.417631 0.0002
Test critical values: 1% level -2.692358 Phillips-Perron test statistic -1733310  0.0786
5% level -1.960171 Test criical values: 1% level -2685718
10% level -1.607051 5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations

and mag not be accurate for a samele size of 19

*MacKinnon (1996) one-sided p-values.
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Mull Hypothesis: D{RSB) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

Mull Hypothesis: D{RSE) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kemel

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

Phillips-Perron test statistic -4.001920 0.0273 Phillips-Perron test statistic -4 241473 0.0043
Test critical values: 1% level -4.532598 Test critical values: 1% level -3.8315M1
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level -2 655194

*MacKinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a samele size of 19

Mull Hypothesis: UEM has a unitroot
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

hull Hypothesis: UEM has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Ad.tStat  Prob? Adj.t-Stat  Prob®
Phillips-Perron test statistic 1116843 0.6879 Phillips-Perron test statistic 1505989 0.7928
Test critical values: 1% level -1.808548 Testorticalvalues, 1% level -4.498307
5% level -3.020686 5% level -3658445
10% level -2650413 10% level -3268973
“llacKinnon (1996) one-sided p-values. “HacKinnon (1996) one-sided p-values.
Mull Hypothesis: D(UEM) has a unit root Mull Hypothesis: UEM has a unit root
E;{UgenUUS: Naneg Exogenous Nune
Handwidh: 0 (Newey-West automatic) using Bartiett kemel Bandwidth: 0 (Newey-West automatic) using Barlett kemel
Adj. t-5tat Prob.* ]
Adj.t-Stat  Prob®
Phillips-Perron test statistic -3.708116  0.0008
Test crifical values: 1% level -2.692358 Phillips-Perron test statistic 0412511 0.7928
fﬁ'f‘f“l 13323; Testoriticalvalues: 1% level 2685718
e - 5% level -1.959071
*MacKinnon (1996) ane-sided pvalues. 10% level -1.607436
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 *MacKinnan (1996) one-sided pvalues.
Null Hypothesis: D(UEM) has a unit roat Null Hypothesis: D(UEM) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel Bandwidth: 1 (Newey-West automatic) using Bartlett kemel
Adj. t-Stat Prab* Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.666802  0.0506 Phillips-Perron test statistic -3.746497  0.0119
Test critical values: 1% level -4.532593 Test critical values: 1% level -3.83151
5% level -3.673616 5% lavel -3.0294970
10% level -3.277364 10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

*MacKinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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VAR (1) gisai LMo L) :(12) ad Galal)

Inverse Roots of AR Characteristic Polynomial

15 Mull hypothesis: Mo serial correlation atlagh
10 | Lag LRE* stat df Prob. Rao F-stat df Prob.

1 31.03030 16 0.0133 2633041 (16,2200 00181
0.5+ J 2 13.48628 16 06369 0814159  (16,220) 06588
0.0 | ol

Mull hypothesis: Mo serial correlation atlags 1toh

0.5 _| 9

Lag LRE™ stat df Prob. RaoF-stat df Prob.
1.0

1 31.03030 16 0.0133 2633041 (16,2200 00181
is 2 G9.11617 32 0.0002 4418300 (32127) 00036

VAR (2) zigai £adla jLaa) :(13) ad; galall

VAR Lag Order Selection Criteria Inverse Roots of AR Characteristic Polynomiall

Endogenous variables: DGDP DINF DRSB DUEM 15
Exogenous variables: C

Date: 06/14/20 Time: 20:09
Sample: 1977 1997 1.0
Included observations: 18

Lag LogL LR FPE AIC 5C HQ 05|

0 -135.1381 MA 6086986 1545079 1565765 1548707

1 -1216643 1946219 B553480 1574047 1672978 15.87689 0.0 | . .

2 -88.85695 32.80732* 18.46608* 13.87299* 1565374* 14.11854*

-0.5 | .

* indicates lag order selected by the criterion o
LR: sequential modified LR test statistic (each test at 5% level) °
FPE: Final prediction error -1.0 _|

AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion 1.5

FHull hypothesis: Mo serial correlation atlag h

Lag LRE* stat ot FProkb. Rao F-stat of FProkb.
1 14 55525 16 05574 0. 794010 (16, 6B.7) 06705
2 1275748 16 0. G904 0.5644986 (16, B.7F) 07722
2 27 . F 420 16 00336 2. 758303 (16, B.7F) 009332

Hull hypothesis: Mo serial carrelation at lags 1 to h

Lag LRE* stat ot FProb. Rao F-stat ot FProb.
1 14 55525 16 05574 0. 794010 (16, 6.7) 06705
2 [ Y a2 [ Y (Y (22, MAY [
2 [t Y 48 [ LY Pl (A2, MAY [N
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Cor(DGDP,DGDP (i)

Autocorrelations with Approximate 2 Std.Err. Bounds

CorDGDP,DINF(-))

Cor(DGDP ,DRSB(-))

CorDGDP ,DUEM(i)

1l

I g ]

Cor(DINF,DINF(-))

R

)

Cor(DRSB,DGDP (1))

Cor(DRSB,DINF())

CorDUEM,DINF())

Jointtest:

Chi-sg daf Prab.

166.7077 160 0.3420
Individual components:
Dependent R-squared  F(16,1) Prob.  Chi-sq(16)  Prob.
resT'res? 0841323 0331383 (8984 1514382 05141
res2'res? 0999212 7921861 00881 1798581 03247
resdresd 0825145 0204940 09158 1485262 (5355
resd'resd 0992536 8311361 02668 17.86565 03313
res2fres? 0981715 3388622 04073 1767087 03435
resdrest 0973500 2205947 04813 1752289 (3526
resres? (0965628 1795862 05386 1738131 03613
resd'rest 0832015 0309557 009088 14497627  0.5264
resd'res? 0940975 00996376 06687 1693755  0.3894
resd'resd 0999229 80095598 00871 1798611 03247

Component  Skewness Chi-sqg df Prob.*
1 0.836741 2100407 1 0.1473

2 -0.144015 0.062221 1 0.8030

3 -0.798710  1.913815 1 01665

4 0259698 0.202329 1 06528
Joint 4 278772 4 0.3696
Component  Kurtosis Chi-sq df Prob.
1 2457557 0.220684 1 0.6385

2 1.834786  1.018293 1 0.3129

3 3162579  0.019824 1 0.8880

4 2372450 0.295364 1 05868
Joint 1.554165 4 0.8170

Component Jarque-Bera df Prob.
1 2321001 2 0.3133

2 1.080514 2 0.5826

3 1.933639 2 0.3803

4 0.497693 2 07797
Jaint 5.832937 8 0.6659
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(1977-1997) 554l VECM igai duadua ,La) :(14) b galal

WVEC Residual Serial Correlation LM Tests ryn :
Date: 0BM16/20 Time: 1134 Inverse Roots of AR Characteristic Polynomial]
Sample: 1977 1997 1.5
Included observations: 19
Mull hypothesis: Mo serial correlation atlag h 1.0 |
Lag LRE* stat df Prob. Rao F-stat df Prob. .
0.5 | °
1 14.50362 16 0.5612 0.886851 (16, 19.0) 0.5919
2 13.445820 16 0.6397 0.804312 (16,19.0)  0.6670
0.0 | . . .
Mull hypothesis: Mo serial correlation atlags 1to h
0.5 _|
Lag LRE* stat df Prob. Rao F-stat df Prob. . °
1 14.50362 16 0.5612 0.886851 (16, 19.0) 0.5919 1.0 |
2 65.37339 32 0.0004 4008066 (32, 9.0) 0.0167
*Edgeworth expansion corrected likelihood ratio statistic, 1.5 : : : : :
-1.5 -1.0 -0.5 0.0 0.5 1.0
Autocorrelations with Approximate 2 Std.Err. Bounds
CorRSB.RSB() CorRSBLINF() CorRSB.GOP (i) CorrsB.UEM)
o 1 1 1 ) o 1 . 1 o 1 111 1 o ) N B N
T T 1 177 T J T J T T T J T T 1
CorINF.RSB () COrINF.INF(i) CorINF.GDP (i) CorINE.UEM)
o ) s 1 1 o 11 5 o 1 1 od1 1 1 1 )
B T | T T T T T T T T
Cor(GDP ,RSB(-)) Cor(GDP,INF(-i)) Cor(GDP ,GDP (-)) Cor(GDP ,UEM(-i))
ol 1 | — J ] I ] : ol 1 s } W J‘l J | ol | . J . - 1 o — ] L1 L
COrUEM,RSB(-)) Cor(UEM,INF(-i)) Cor(UEM,GDP (-)) Cor(UEM,UEM(-))
, Hw} 1 ol M,M ‘ 11 ] s ] , 1 ) :
T | R I ‘ T ] T J T 1 J J ] I

P I —
Jointtest Component Skewness Chi-sq of Prob.*
1 -0.287125 0.2610632 1 0.6094
Chi-sqg df Prob. 2 0.451496 0.645522 A 04217
3 -0.066743 0.014106 1 0.9055
431.0262 120 0.2152 4 0157151 0.078206 1 0.F7ar
Jdoint 0.998897 4 0.9100
Individual components: Component Kurtosis Chi-sq df Prob
Dependent R-squared  F(12,6) Prob.  Chi-sq(12)  Prob. 1 4.2401322  1.217528 1 0.2592
2 25760432 0142294 1 0.7050
3 2. 666112 0.088256 1 0.7664
res1*res 0729218  1.346507 0.3738 13.85515 0.3101 4 2. 911205 0.006242 1 0.9370
res2*res2 0799245 1.990594 0.2047 15.18565 0.2314
res3*res3 0475897 0.454011  0.8848  0.042047 06993 Soint 1454318 4 0-8sar
resd4*resd 0.839558 2616395 01234 15.95161 0.1935
res2*res 0827455 2397788 0.1451 1572164 0.2043 Component Jarque-Bera df Prob
res3*res’ 0623657 0.828576 0.6333 11.84949 0.4578 1 1.478589 > 0.4775
res3*res2 0.854654  2.940071 0.0975 16.23843 0.18086 2 0.787216 2 06744
res4*res 0688219  1.103690 0.47581 13.07616 0.3635 3 0102362 2 0.9501
resd*res? 0818781 2250000 01633 1555684 02124 4 0084448 2 09587
resd*res3 0500497 0751555 0.6836  11.40944  0.4942 Joint 2 as3214 5 09639
| ——
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(2018-1998) 3!l JMA cipiiall (ADF) clis) il :(15) a8, galal

Mull Hypothesis: GOP has a unit root Mull Hypothesis: GOP has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prab.* t-Statistic Prab *
Augmented Dickey-Fuller test statistic -3.272302  0.0304 Augmented Dickey-Fuller test statistic -3.326086  0.0906
Test criical values: 1% level -3.808546 Test critical values: 1% level -4.498307
5% level -3.020686 5% level -1.658445
10% level -2.650413 10% level -3.268973
*MacKinnon (19968) one-sided pvalues. *MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GDP) has a unit root Null Hypothesis: GDP has a unit root
Exogenous: None Exggengus: Maone

Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 [Automatic- hased on SIC. maxlag=4}

-Statistic Prob*
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.907824 0.0000
Test crifical values: 1% level -2.692358 Augmented Dickey-Fuller test statistic 1787771 0.0707
i By Testeritical values: 1% level -2685718
_ 5% level -1.959071
*MacKinnon (1996) one-sided p-values. 10% level -1607456
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 *MacKinnon (1996) one-sided p-values.
Null Hypathesis: D(GDF) has a unit root Null Hypothesis: D(GDP) has a unit root

Exogenous: Constant, Linear Trend

- Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=4)

Lag Length: 0 (Automatic - based on 3IC, maxlag=4)

iStafistic  Prob. tStatistic  Prob.?
Augmented Dickey-Fuller test statistic -5.560181 0.0014 Augmented Dickey-Fuller test statistic 5745110 0.0002
Test crifical values: 1% level -4532508 Test critical values: 1% level 2831511
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level 2655194
*MackKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations \Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
Null Hypothesis: INF has a unit root Mull Hypothesis: INF has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on 3IC, maxlag=4) Lag Length: 3 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.279384  0.0007 Augmented Dickey-Fuller test statistic -5.075864  0.0044
Testcritical values: 1% level -3.886751 Test critical values: 1% level -4 616209
5% level -3.052169 5% level -3710482
10% level -2.666593 10% level -3.297799
*MackKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17 and may not be accurate for a sample size of 17
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Null Hypathesis: D(INF) has a unit roat Null Hypothesis: INF has a unit root
Exogenous: None Exogenous: None _
Lag Length: 3 (Automatic - based on SIC, maxlag=4) LagLength: 4 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3503083  0.0017 Augmented Dickey-Fuller test statistic 0.063304 06464
Test critical values: 1% level 2717511 Test critical values: 1% level -271751
5% level -1.964418 5% level -1.964418
10% level -1.605603 10% level -1.605603
*MacKinnon (1996) one-sided pvalues. *MacKinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16 and may not be accurate for a sample size of 16
Null Hypothesis: D(INF) has a unit root Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Fixed) Lag Length: 3 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob*
Augmented Dickey-Fuller test statistic -4.684646  0.0081 Augmented Dickey-Fuller test statistic -3.353633  0.0294
Test critical values: 1% level -4571559 Test critical values: 1% level -3.920350
5% level -3.690814 5% level -3.065585
10% level -3.286909 10% level 2673459
“IMacKinnon (1996) one-sided p-values. *Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsenvations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13 and may nat be accurate for a sample size of 16

Null Hypothesis: RSB has a unit root Null Hypothesis: RSB has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
{-Statistic Prob* {-Statistic Prob*

Augmented Dickey-Fuller test statistic -2180291 02187 Augmented Dickey-Fuller test statistic -3.754689  0.0418
Test critical values: 1% level -3.808546 Test critical values: 1% level -4.498307

5% level -3.020686 5% level -3.658444

10% level -2.660413 10% level -3.268873
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Mull Hypothesis: D(RSB) has a unit root Mull Hypathesis: RSB has a unit root
Exogenous: None Exogenous: Nong

Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)

foatete  Prov tStalisic ~ Prop

Augmented Dickey-Fuller test statistic -3.756958 0.0008

Test critical values: 1% level -2 692353 Augmented Dickey-Fuller test statistic -0549129 04664
5% level -1860171 Test critical values: 1% level -2.685718
10% level -1.607051 5% level -1.959071

i i 10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Warning: Probabiliies and critical values calculated for 20 observations Macki 1096 ided pval
and may not be accurate for a sample size of 19 lackinnon ( ) one-sided p-values.
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Null Hypothesis: D(RSE) has a unit root Null Hypothesis: D(RSB) has a unit root
Exogenous: None Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.756958  0.0008 Augmented Dickey-Fuller test statistic -3.648434  0.0146
Test critical values: 1% level -2692358 Tast critical values: 1% lavel -3.831511
5% level -1.960171 5% level -3.029970
10% level -1.607051 10% level -2 655194
*MacKinnon (1996) one-sided p-values. *MacKinnon (']ggﬁ} one-sided p.\.lames_
Warning: Probabilities and critical values callculated for 20 obsenvations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
Null Hypothesis: D{RSB) has a unit root Mull Hypothesis: D(RSB) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob*
Augmented Dickey-Fuller test statistic -3.647021 0.0525 Augmented Dickey-Fuller test statistic -3.648434  0.0146
Test critical values: 1% level -4 532508 Test critical values: 1% level -3.831511
5% level J3FTIRE 5% level -3.029970
10% lavel S3977364 10% level -2.655194
*MacKinnon (1996) one-sided p-values. *MacKinnon (1396) one-sided p-values. _
Warning: Probabiliies and critical values calculated for 20 observations Warning: Probabilities and critical values cal_culated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
Mull Hypothesis: UEM has a unit root Mull Hypothesis: UEM has a unitroot
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4) LagLength: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.118829 0.0421 Augmented Dickey-Fuller test statistic -3.000107 01574
Test critical values: 1% level -3.83151M Test critical values: 1% level -4.532598
5% level -3.029970 5% level -3.673616
10% level -2.655194 10% level -3.277364
*MacKinnon (1996) one-sided p-values. *Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
N
Mull Hypothesis: D{UEM) has a unit root Mull Hypothesis: UEM has a unit root
Exogenous: None Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4) Lag Length: 2 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.834978 0.0007 Augmented Dickey-Fuller test statistic -0.004299 0.6680
Test critical values: 1% level -2.699769 Test critical values: 1% level -2.699769
5% level -1.961408 5% level -1.961409
10% level -1.606610 10% level -1.606610

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

*MacKinnon (1896) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18
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Mull Hypothesis: D{UEM) has a unit root Null Hypothesis: D{UEM) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4) Lag Length: 1 {Automatic - based on SIC, maxlag=4)
t-Statistic Prob* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.645260 (0.0542 Augmented Dickey-Fuller test statistic -3.707871 0.0135
Testcritical values: 1% level -4.571559 Test critical values: 1% level -3.857386
5% level -1690814 5% level -3.040391
10% level -3.286904 10% level -2 660551
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided pvalues.
\Warning: Probabilities and critical values calculated for 20 observations \Warning: Probabiliies and critical values calculated for 20 obsemvations
and may not be accurate for a sample size of 18 and may not be accurate for a sample size of 18
Null Hypothesis: CF has a unitroot Null Hypothesis: CF has a unit roat
Exogenous: Constant ExogLenOL{ﬁf fogsttant. {TinesrTrznd o et
Lag Length: 0 (Automatic - based on 8IC, maxlag=4) 3g Length: 1 (Automatic- based on SIC, maxiag=4)
— t-Statistic Prob.*
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -3.251141 01045
Augmented Dickey-Fuller test stafistic 1393835 05644 Test critical values: ;z :2:2: ;g;gg?g
Test crifical values: 1% level -1.803546 10% level 977364
5% level -3.020686
10% level -2.650413 *MacKinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
*WacKinnon (1996) one-sided p-values. and may not be accurate for a sample size of 19
Mull Hypothlesis: D{CF) has a unit root Null Hypothesis: CF has a unit oot
Exogenous: None E ‘N
Lag Length: 0 (Automatic - based on SIC, maxlag=4) fogenous: Nane )
Lag Length: 0 (Automatic - based on 5IC, maxlag=4)
t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.790879 0.0007
Testerticalvaues: 1% level 2692358 Augmented Dickey-Fuller test statistic 0085372 06419
5% level -1.960171 — -
10% level 1507051 Test critical valuas: 1% level -2.685718
5% level -1.959071
*MacKinnon (1996) one-sided p-values. 10% level -1.607456
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 *WacKinnon (1996) one-sided p-values.
Null Hypothesis: D(CF) has a unit root Mull Hypothesis: D{CF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob* t-Statistic Prob*
Augmented Dickey-Fuller test statistic -3.666393  0.0506 Augmented Dickey-Fuller test statistic -3.782474  0.0111
Test critical values: 1% level -4532598 Test critical values: 1% level -3.8315M
5% level -1.673616 5% level -3.029970
10% level -1277364 10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19
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Mull Hypothesis: GDP has a unit root MNull Hypothesis: GOP has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartiett kemel Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
I Adj tStat  Prob* Adj.t-Stat  Prob*
IPh||||ps-Perrontest statistic -1278866  0.0300 Phillips-Perron test statistic -3.340962  0.0883
Test critical values: 1% level -3.808546 Test critical values: 1% leval -4 498307
5% level -3.020686 A% leval -3.658446
10% level -2.650413 10% level -3.268973
*Mackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided pvaluas.
Null Hypathesis: D(GDP) has a unit root Null Hypothesis: GDP has a unit root
Exogenous: None Exogenous: None
_Eandwmth B (Newey-West automatic) using Bartlett kernel Lag length: 2 (Fixed Spectal OLS AR)
I adptstat Pont ,
| Ad.t5tat  Prob*
IPh|I||ps-Perrontest statistic -8.007424  0.0000 K
Test crifical values: 1% lavel -2692358 IF'hiIIips-PerrontesT stafistic 1536827 01140
5% level -1.960171 Test crifical values: 1% level -2.685718
10% level -1.607051 5% Jevel 1.950071
*WacKinnan (1996) one-sided pvalues. 10%level 1807438
Warning: Probabilities and critical values calculated for 20 observations - .
and may not be accurate for a sample size of 19 MacKinnan (1396) one-sided pvalues.
Mull Hypathesis: D(GDP) has a unit root Mull Hypothesis: DIGDOP) has a unit roat
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel Bandwidth: & (Newey-West automatic) using Bartlett kernel
Ad]. t-Stat Prob.* I Adj. t-Stat Prop.*
Phillips-Perron test statistic -3.485845  0.0000 IPh|II|ps—Perr0ntest statistic -8.764243  0.0000
Test critical values: 1% lavel -4.532593 Test critical values: 1% level -3.831511
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level -2.655194

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may nat be accurate for a sample size of 19

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

and may not be accurate for a sample size of 19

\Warning: Probabilities and critical values calculated for 20 observations
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MNull Hypothesis: INF has a unit root Null Hypathesis: INF has a unit root
Exogenous: Constant Exagenous: Canstant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Barilett kemnel Bandwidth: 1 (Newey-West automatic) using Bartlett kernal
I Adj. t5tat - Prob® Adj.t-Stat  Prob*
IPh|II|ps-Perron test statistic -4.655199  0.0016 Phillips-Perran test statistic -4.519679  0.0036
Test crifical valugs: 1% leval -3.808546 Test crifical values: 1% level -4.498307
5% level -3.020686 5% level -1.658446
10% level -2.850413 10% level -1.268973
*MacKinnon (1996) one-sided p-values. “acKinnon (1998) one-sided p-values.
0 — o
Null Hypothesis: D(NF) has a unit root Mull Hypothesis: INF has a unit root
Exogenous: None Exagenous: None
Bandwidth: 2 (Newey-West automatic) using Barett kermel Bandwidth: 0 (Newey-West automatic) using Barlett kemel
Ad]. t-Stat Prob.* ,
: AG tStat  Prob
Phillips-Perron test statistic -9.497573  0.0000
Test critical valuas: 1% level -2.692358 Phillips-Perron test statistic 1215852 01977
5% level -1.960171 Test critical values: 1% level -2.685712
10% level -1.607051 506 |avel 1950071
*MacKinnon (1996) one-sided pvalues. 10% level 1607436
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for 3 sample size of 13 *Mackinnon (1996} ane-sided p-values.
R
Mull Hypothesis: DINF) has a unit roat Mull Hypathesis: D{INF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Bandwidth: 2 (Newey-West automatic) using Bartlett kernal
Adj.t-Stat  Prob? Adj t-Stat  Prob*
Phillips-Perron test statistic -0114699  0.0000 Phillips-Perron test statistic -0.215089  0.0000
Test critical values: 1% level -4.532598 Test critical values: 1% level -3831511
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level -2.655184
*Mackinnon (1996) one-sided p-valugs. *MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probahilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19

Mull Hypothesis: RSB has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Barilett kernel

MNull Hypothasis: RSB has a unit root
Exogenous: Constant Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kemnel

Adj.t5tat  Prob® Adj.tStat  Prob*

Phillips-Perron test statistic -2.358675  (0.1680 IPhiIIips-Perruntest statistic 4378018 0.1
Testcritical values: 1% level -3.808546 Test critical values: 1% level -4.498307
5% level -3.020686 5% level -3.650446
10% level -2.650413 10% level -3.268973

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

*Mackinnan (1996) ane-sided pvalues.
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Null Hypothesis: D(RSB) has a unitroot
Exogenous: Nong
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Null Hypothasia: RSB has a unit root
Exogenous: None
Bandwidth: 0 (Newey-Wast automatic) using Bartett kemel

Ad.tStat  Prob* .
Adj.t5tat  Prob?
Phillips-Perron test statistic -3.938283  0.0005
Test critical values: 1% level -2.692358 Phillips-Permon test statistic 0549129 0.4664
5% level -1.960171 Testorficalvalues: 1% level -2.685718
10% level -1.607051 7% [evel 1 959071
“HacKinnon (199) one-sided p-valuss. 10% level 1607458
\Waming: Probabilities and critical values calculated for 20 observations . .
and may not be accurate for a sample size of 19 *MacKinnan (1996) one-sided pvalues.
0 — o
NullHypothesis: D(RSB) has a unit root hull Hypothesis: D(RSE) has a unit root
Exogenous: Constant Linear Trend Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlatt kernel Bandwidth: 6 (Newey-West automatic) using Bartiett kemel
Adj. t-Stat Prob.* Adj. t-stat  Prob®
Phillips-Perron test stafistic -3.753554  (.0433 Phillips-Perran test statistic 3806268 0.0105
Test critical values: 1% level -4.532598 Test critical values: 1% level -38318M
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 absenvations
and may not be accurate for a sample size of 19

*Mackinnon (1996) one-sided pvalues.
Warning: Prababilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

MNull Hypathesis: UEM has a unit ract
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartitt kemnel

Null Hypothesis: UEM has a unit root
Exogenous: Constant, Lingar Trend
Bandwidth: 0 (Mewey-West automatic) using Barett kemel

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsemvations
and may not be accurate for a sample size of 19

Adj.t-5tat  Prob* Adj.tStat  Prob?
Phillips-Perron test statistic -1.799202  0.3700 Phillips-Perron test statistic -1.788379 06720
Test critical values: 1% level -1.808546 Testcritical values: 1% level -4.488307
A% level -3.020686 A% lavel -3.658446
10% level -2 650413 10% level -3.268973
*MacKinnon (1996) one-sided pvalues. *MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(UEM) has a unit root Null Hypothesis: UEM has a unit raot
Exogenous: None o Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Bandwidth 1 (Newey-West automatic) using Barlet kemel
Adj.t-Stat  Prob* ,
' A8 Prob
Phillips-Perron test statistic -2.997898  0.0049
Test critical values: 1% level -2.692358 Phillips-Pamon test stafistic 0287373 05695
fﬂﬁ'ﬁvell 1;3%; Testorfical values: 1% level 2685718
Be - 9% level 1959071
10% level -1.607456

*MacKinnon (1996) ane-sided pvalues.
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MNull Hypothesis: D(UEM) has a unit root Null Hypothesis: DUEM) has a unit root
Exogenous: Constant, Linear Trend - Exagenous: Constant
Lag Ienglth: 1i}8pectra| GL3-detrended AR based on t-statistic, lagpval=0.1, Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
maxlag= | |
i I Adj. t-Stat Prab.*
Adj. t-Stat Prob.* 1
. . IF‘h|II|ps-Perr0ntest statistic -2912431  0.0625
Philie Perron teal stataf 40515%  0.0249 ¥ Wrestorficalvalues: 1% lewe 3831511
st critical values: 1% level -4.532508
5% level 3673616 2% level 3029970
10% |evel 3277364 10% level -2 655194
*MacKinnan (1996) one-sided pvalues. *MacKinnan (1996) one-sided pvalugs.
Warning: Probabilities and critical values calculated for 20 observations Warning: Probabiliies and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
Null Hypothesis: CF has a unit roct NullHypothesis: CF has a unit oo
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kemel Bandwidth:2 (Newe-West automatic) using Barleft kemel
AditStat  Prob* I Ad bt Prob
Phillips-Parron test statistic -1.440009 05421 IF'hlllinS-Perwntest stafisfic 2012806 0.3189
Test crifical values: 1% level -3.808546 Testoritical values: 1% level -4 498307
5% level -3.020686 5% level -3.650448
10% lavel -2.650413 10% level -3.268473
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided pvalues.
Mull Hypothesis: D{CF) has a unit root Null Hypathesis: CF fias a unitroot
Exogenous: None Exogenous: Nane
Bandwidth: 5 (Newey-West automatic) using Barllett kernel Bandwidth: 4 (Newey-West automatic) using Bartlett kemel
Adj. t-Stat Prob. Ad St Prob
Phillips-Perron test statistic -3.932211  0.0005
Test critical values: 1% level -2.692353 Phillips-Perron test statistic 0315881 (07670
150'*;'?‘*9" 123%; Testcriticalvalues: 1% level -2685718
o - 5% avel -1.959071
*Mackinnon (1996) one-gided pvalues. 10% level -1.607436
Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 19 *MacKinnon (1996) one-sided p-values.
Mull Hypothesis: D{CF) has a unit root Mull Hypothesis: DICF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: & (Newey-West automatic) using Bartlett kernel Bandwidth: 8 (Newey-West automatic) using Bartiett kemel
Adj.t-Stat  Prob® I Adj.t-Stat  Prob*
Phillips-Perron test statistic -3.003074  0.0278 IPh|II|ps-Perr0n test statistic -4162308  0.0080
Test crifical values: 1% level -4 532598 Test critical values: 1% level 183151
5% level -3.673616 5% level -3.029970
10% level -3.277364 10% level -2.665194
*Mackinnan (1996) one-sided p-values. “Mackinnon (1996) one-sided pvalues.
Warning: Prababilities and critical values calculated for 20 observations Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 and may not be accurate for a sample size of 19
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(2018-1998) 5l JM& VAR (2) gisai dadua :(17) oy Galdl

WAR Lag Order Selection Criteria
Endogenous variables: DGDP DIMF DRSB DUEM DCF
Exogenous variables: C

Drate: 06M920 Time: 11:05

Sample: 1998 2018
Included observations: 18
Lag Logl LR FFPE Al SC HC
0 -124.79325 (R 3.833595 15 53262 1577994 15 56672
1 -108.6196 34.89858 3.838940 1540218 16.88613 15 60680
2 -48 92283 46 4308327 0192707 11.946898% 1426756 11.92211*
Inverse Roots of AR Characteristic Polynomial
Component Skewness Chi-sq of Prob.* 1 5
A 0.5878328 1.026660 1 0.2086 '
2 -0.360611 0.290121 | 0.5322
3 0.368982 0. 4028444 A 0.5228
a4 0207116 0128692 A o.7198
5 0.529891 0.842355 1 0.3587 1.0
Joint 2.806272 5 o.7z298
. .
Component Kurtosis Chi-sq of Prob 057 °
1 4. T19756 2218172 A 01364 °
2 2106753 0.598418 A 04392
3 2. 6833201 0. 350176 | 05540
4 2524429 0169519 1 06305 0.0
5 24921328 0121650 1 O.aFo0 i ° °
Jaint 3 518034 5 06207
.
Component Jarque-Bera of Prob. '0-57
.
A 2.2548322 2 01954 °
2 0.9288539 2 o.5100 °
3 0. 758620 bed 06843
a 0298310 2 0.8614 1.0 |
5 1024005 2 0.5993
Joint 5.224206 10 07872
*Approximate pvalues do not account for coefliicient -15
estimation T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
Autocorelations with Approximate 2 Std.Err. Bounds
Cor(DG DP, DG DP(-)) Cor(DG DP, DINF (-) Cor(DGDP, DRSE(-)) Cor(DG DP, DUEM(-)) Cor(DG DP,DCF (-))
s 8 s s
a 4 1 a a }
P I ; U‘JW HJWJ WHWMWJW UJHJJ“}H U‘JJH.‘WH
4 -4 a -a
8 8 — T — T 8 T R o e s e e L
2 a4 s s 10 12 20 el e s 10 12 2 4l e el 10 12 0 12 20 el e e 0l 12
Cor(DINF, DG DP(-) Cor(DINF DINF (-)) Cor(DINF, DRSB(-) Cor(DINF, DUEM(-) Cor(DINF, DCF (-))
s 8 s s
a a a ) } a
OA‘W.‘\'\WW R J'\JW\'\J L I 041\ WIJJ GWWJWJJ‘J
4 4 a a
8 +—r—r——————— -8 —r————————— : - s : : : 8 +r—————————
2 a 6 8 10 12 2 a 6 8 10 12 2 4 e s 10 12 2 4 e s 10 12 2 a 6 s 10 12
Cor(DRSB,DGDP(-)) Cor(DRSB,DINF(-) Cor(DRSB,DRSB(-)) Cor(DRSB,DUEM(-) Cor(DRSB,DCF (-)
s 8 s s
g 1] | N “
. 111 1 1 1, 1 1 N 11 PRI B S |
T T 7 I ’ 7 T T T T ! T T T I ° !
g ol J J . e Pl
8 T 8 — T T -8 T 8 T
2 4 s s 12 2 4 e 8 10 12 2 4 e 8 10 12 2 4 6 8 10 12 2 4 s 8 10 12
Cor(DUEM, DG DP(-)) Cor(DUEM, DINF (-)) Cor(DUEM, DRSE(-)) Cor(DUEM, DUEM(-) Cor(DUEM, DCF (-)
s 8 s 8
4 a a 4
3 PR 1 wuwwl L L2 3 P N ”H
a -4 a -a
5 8 . - s . . 8
2 4 s s 10 12 2 4 s s 10 12 2 4 s s 10 12 2 4 6 s 10 12 2 4 s s 10 12
Cor(DCF, DG DP () Cor(DCF DINF(-) Cor(DCF,DRSB(-)) Cor(DCF, DUEM(-) Cor(DCF, DCF ()
s 8 s s
4 4 a a
) S - "“‘Hw} Mwl“l ) ESENN I I JHJ
4 4 a a
8 -8 —————————— - s -8 +———r———————




S~

P

a3l (haal) day yisal ARDL g igai dadla :(18) by galal

F-Bounds Test Mull Hypothesis: Mo levels relationshipl Akaike Information Criteria (top 20 models)
Test Statistic Value Signif. 10) |(1}| 7
Asymptotic; n=1000 I 70 IR
F-statistic 11.68591 10% 3.03 4.06 A
k 4 5% 347 457 3-65 - S b
2 5% 3.89 5.07 Pl A
1% 44 572 | Je-so P O N O O R A R
A
Actual Sample Size 19 Finite Sample: n=35 3.55 e Pl Pl A
10% 3374 4512 Pl b
5% 4036 5304 (ko | v o0 b0 bbb
19 5.604 7172 T I R A Pl oo
S I T T N T T T T A
Finite Sample: n=30 casacaaacacacscsacacaaa
10% 343 4624 S G o o adds S Hg Ao S daaS dd A
5% 4.154 5.54 NNSdaadNdSdcoosddaadsass
1% 5.856 7573 ddddddodddddddddddddad
o ooooooooobooooossddd
K X o o o o o @ o o X o o x x @ @ e e x o
= = = - - - - - - - - - G - G- - - - - - 4

N
Q-statistic probabilities adjusted for 1 dynamic regressor
Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob®
Autocorrelation  Partial Carrelation AC  PAC 0Q-Stat Prob?®
g o g o 1-0.109 -0.109 02627 0608
LI [ 2 -0220 0235 14036 0496 g g 1-0312 0312 21578 0142
[ I I 3 0069 0015 15232 0677 ! ! g 2 0013 -0.094 21616 0339
| | i 4 0022 -0.068 15365 0520 [ | . [ 3 -0.060 -0.005 22527 0522
w | d sl | LG e
! ' 'O 0| 50049044 20051 0920 =N VB | 60250 0204 59202 0527
[ | [ o 70077 0234 31038 0875 | | D 7 0045 0441 54970 063
[ [ 8 0166 0083 41000 0847 | | = 8-0'218 _0'301 5'9223 0'545
g e 90185 -0.298 54700 0782 CoE Cof 1| 9 0142 0073 77250 0582
[ | [ 10 -0.142 -0.286 63623 0784 Col L g 10 -0059 -0461 7.8801 0644
oA g 11 0210 -0.091 85582 0.663 I I [ 11 -0.004 -0.083 7.8808 0.724
[ g 12 0254 0133 12232 0427 [ [ 12 0186 0.100 9.8447 0630
*Prababilities may not be valid for this equation specification. *Probabilifies may nat be valid for this equation specification.
F
Heteroskedasficity Test Breusch-Pagan-Godfrey 5 Sarpe 2000 2038
1 Observations 19
Ly 4 Mean -1.55¢-14
F-statistic 0909202 Prob.F(126) 0583 |1 Vedan 0130813
0bs*R-squared 1225860 Prob. Chi-Square(12) v iy g.g.‘mo“e?_ °“
Scaledexplained 55 0.873061 Prob. Chi-Square(12) 100000 (L] W kuross 2426962
B | B e agme
1.6 8
6
1.2 |
0.8
0.4 |
0.0
-6 |
Lo.4 L8
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
— CUSUM of Squares ——-—- 5% Significance — CUSUM . 5% Significance
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aduail) Jiea yigal ARDL g igai &adla :(19) by salal

F-Bounds Test Mull Hypothesis: Mo levels relatio

nship

Test Statistic Value Signif. [{)]

(1)

Asymptotic: n=1000
3.03
347
3.89
44

F-statistic
k

2253725
4

10%
5%
2.5%
1%
Actual Sample Size 18 Finite Sample
3374

4.036

5.604

10%
5%
1%

Finite Sample
343

4154

5.856

10%
5%
1%

1n=35

1n=30

4.06
457
5.07
572

4512
5304
7172

4624
554
7578

Akaike Information Criteria (top 20 models)

.

Y

Y

N
Y

4444444444444444

————————
f————————

JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|
JARDL|

JARDL|

JARDL|
JARDL|
JARDL|

Autocorrelation  Partial Correlation AC  PAC

Q-Stat Prob*

(-stafistic probabilities adjusted for 1 dynamic regressor

| | 1 0181 0181
2 -0.264 -0.307
3 -0.251 -0.152
4 -0.114 -0.128
5 -0.225 -0.348
6 -0.130 -0.210
7 0.260 0.098
8 0.259 -0.033
9 -0.011 -0.090

10 -0.169 -0.135

11 -0.031 -0.028

12 0116 -0.189

2.3601
393
42766
57227
6.2381
8.4803
10919
10,923
12139
12236
13.007

=200
[N
= I_||_||_||—|l—||_|

02
03
03

07247 0395
0.307
0.269
0.370
0.334
0.397
0.292
0.208
0.281

73
46
f9

Autocorrelation  Partial Correlation AC

PAC  Q-Stat Prob*

399 -0.399 35326 (0.060
023 -0.162 35450 0.170
104 0194 38173 0.282
048 -0.217 34780 0423
253 0154 56972 0337
0 0256 92485 (0.960

Il |
= |

14
20
3.
| 44
i)
§ .

*Probabilities may not be valid for this equation specification.

*Probabilities may not be valid for this equation specification.

Hetgroskedastic Tt BreuschPagan-Godey i s s
F-otaifc 0740164 Prob.F(135) L6984 [T
0bs'R-souared 1250300 Prob.Cri-Square(13) 048694 ||| Sdbw. 017
Scdedemlaneds 08437 Prob. ChirSquare(t3)  10000) | rots 2ass

S S e o
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Alayd) Jaa il ARDL g igai Ladla :(20) o) salal

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1(0) 1{1)
Asymptotic: n=1000
F-statistic 21.89538 10% 2.2 3.08
k 4 5% 256 349
2.5% 2.88 3.87
1% 329 437
Actual Sample Size 19 Finite Sample: n=35
10% 246 346
5% 2,947 4.088
1% 4.093 5532
Finite Sample: n=30
10% 2525 356
5% 3.058 4223
1% 428 584
|————————————————————————————————————

Autocorrelation  Partial Correlation AC  PAC Q-Stat Prop?
/g g 1 -0.297 -0297 19485 0163
g o g o 2 -0.093 -0.198 21505 0.34
g I I 3 0119 0032 25085 0474
o g 4 0.045 0093 25660 0633
[ g o 5-0241 -0196 42201 0514
g [ 6 -0.083 -0259 44328 0614
g g 7-0.073 0314 46117 0709
- [ 8 0.264 0185 71411 052
g g 9 -0.056 0200 7.2671 0.609
g [ 10 -0.117 -0.076 78772 064
[ I I 11 0232 -0.006 10551 0483
g o [ o 12 -0.084 0214 10853 0533

*Probabilities may not be valid for this equation specification.

Akaike Information Criteria (top 20 models)
0.2 T i T 1 1 ; T T T T i T T I 1 T 1 I [
T T T T O A A N
L T T S N T A S S S
} | } o } } } ! } Pl } [ } [
Y- T S N A O S T B
N A T A T A T A A
N N N R S A S S A
| | | | | |
o8]l | 1 | [ T e e O
e
ol bbb bbbt
NI
SR A I AR A A
oo ! [
S T B
Py
1.6 *\ T T T T T T T T T T T T T T T T T T
P iFidisidiEidaiiae
S
Q-statistic probabilities adjusted for 1 dynamic regressar
Autocorrelation  Partial Correlation AC  PAC 0O-3tat Prop*
[ . [ . 1 0063 0063 00832 0765
g g o 2 -0.153 0158 06376 0727
g [ . 3 -0.234 0219 1.9989 0573
| | | | 4 -0.032 0033 20255 074
[ T | | 5 0098 0036 22991 0806
g g 6 -0.184 0270 33406 0765
op o [ 7 0084 0123 35736 0827
g s ! 8 -0.258 -0.360 59862 0.649
g o g o 9 -0.100 -0.163 6.3886 0.700
| | | | 10 0.036 -0037 64457 0777
[ [ 11 0266 0140 9.9721 0533
op g o 12 0098 -0129 10521 0570
*Probabilities may not be valid for this equation specification.

HfoedachctTes BreuscnPagan-Godfey r s

Fotlt [TS542 Prd ) 72 o - i e
DsRsqaet  03EEED Pod ChiSquamltt) (SR | sion, s
1 T HT s 2eo
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ifal) il Ileal gai Jina ydisal ARDL zigai adlua :(21) aby galal

Levels Equation
Case 1: No Constant and Mo Trend

ARDL Long Run Form and Bounds Test
Dependent Variable: D{GDF)

Selected Model: ARDL(3, 2, 2,2, 2)
Case 1: Mo Constant and No Trend

Date: 06/20/20 Time: 15:59

Variable Coefficient  Std.Error  t-Statistic  Prob. Sample: 1998 2018
Included observations: 18
UEN! 1807334 0377093 5.0579%8 00149 Conditional Error Correction Regression
RSB 0113381 0051267 -2211890 01139
IMF -1.268327 0620881 -2.042458 01337 Variable Coefficient  Std.Eror  t-Sfatistic  Prob.
CF -0.243078 0263758  -0.921597  0.4247
GDP-1) 0984344 0436256 2256345  0.1093
UEM[1) 1877474  0BE0S85 2181624  0.1172
EC = GDP-(1.9073*UEM -0.1134*RSB -1.2683INF -0.2431°CF ) RSB(-1) 0111606 0081340 -1.372086  0.2636
INF(-1) 1248470 0455454 2735002  0.0716
CF(-1) 0239273 0343732 0696102  0.5364
F-Bounds Test Null Hypothesis: No levels relationship Bﬁggﬁgﬁ 33;3222 g;g;ig? gﬁgiﬁi g;gﬁg
D(UEM) 3473512 0697893 4977142 0.0156
Test Statistic value Signif 10} 1) DUEN(-1)) 0461653 0878255 -0.525648  0.6355
D(RSB) 0.031532 0096353  0.327255  0.7650
— D(RSB(-1)) 0.000279 0072806  0.003832  0.9972
Asymptotic n=1000 D(INF) 1003573 0207488 -4.836732  0.016Q
F-statistic 4083274 10% 19 el D{NF-1)) 0.076176 0249481 0305339 0.7801
k 4 Ko 296 148 D(CF) 41118861 0238734  -4.686637  0.0184
250 26 19 D(CF(-1)) 0513938 0321226 -1599926  0.2079
1% 307 444 * gvalue incompatible with t-Bounds distrioution.
Agalad) g i) Galual ARDL g 3gal dadlua 1(22) oy 3alal
i ARDL Long Run Form and Bounds Test
Levels Equation Dependent Variable: D(CF)
Case 1. No Constantand No Trend Selected Model: ARDL(2,2,1,1, 1)
Case 1: No Constant and No Trend
Variable Coefficient  Std.Emor  f-Statistic  Prob. Date: 06/20/20 Time: 16:06
Sample: 1998 2018
GDP 6195439 5066695 -1222777  (0.2562 Included obsenvations: 19
UEH 1242756 9520045 1304178 02284 Conditional Error Correction Regression
RSB -0.675056 0441354 1528913 01647 g
INF 9763690 8879570 1099568 0.3035 Variable Coeficient  Sd.Eror  tSiatisic  Prob.
EC =CF-(-6.1954*GDP + 12 4276*UEM -0.6751*RSB -9.7637%INF ) CR(-1) 0123548 0110109 -1172054 (2044
GDP(-1) -0765436 0139218 -5.498129 00006
LEM-1) 1535407 0238131 6447740 00002
F-Bounds Test Mull Hypothesis: No levels relationship R3B(-1) 0083402 0026246 -3177677 00130
INF(-1) -1206287 0149827 -8051176  0.0000
ot P D(CF(-1)) -0614393 0079078 -7768420 00001
Test Stafistic Value Signit I0) i) D(GDP) -0.880917 0095820 -9193413  0.0000
A taic 1=1000 D{GDP-1)) -0.695385 0092979 7478967  0.0001
» ASympLolE: n= D(UEM) 3006975 0235371 1315742 0.0000
F-stafistic 2171578 10% 19 30 DIRSB) 0012469 0039094 0318950 07579
k 4 5% 2.26 348 D(INF) -0937198 0127353 -7.359059  0.0001
2.5% 262 39
1% 307 444 * pvalue incompatible with +-Bounds distribution.
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(1997 —1977) As¥ 5580 Lduagll Aufall (23) a8, Ggalal

CPI SOF RSB LIEM
Mean 5. .853333 2423810 4.218571 3.500952
Median S. 710000 2.870000 E.040000 2.900000
M azdrmum 13.64000 6.050000 8.760000 5.210000
ilgllag ¥ Tgy 1.260000 -0.260000 -3.100000 1. 460000
Std. Dew. 3.536458 1.767556 4 BY85E0 1.771877
Skewness 0470850 -0.5927049 -1.3874049 0.298164
Furtosis 2. 2BB7ER 2 3BTBER 4190762 1.26016E
Jargue-Eera 1.2438145 1.579208 FATTE34 2. BE407Y
Frobahility 0536919 0454025 0.018520 0.263938
Sum 125.0200 F1.90000 a8 .59000 ¥.3.52000
Sum Sg. Dew. 2a80.1307 B2 48510 441 5293 B2 . 7o098
Observations 21 21 21 21
6 z3saill : CPI 5yiall
ull Hypothesis: TP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)
t-Statistic Frab.”

Augmented Dickey-Fuller test statistic -3. 631370 o.0540
Test critical walues: 1% lewel - 5325498

524 lewvel -3 BY2B16

10% lewel -3.27 73264

*Mackinnon (1996) one-=sided p-walues.
YWiarning: Probahilities and critical walues calculated for 20 obhservations
and may not be accurate for a sample size of 19

Avgmented Dickey-Fuller Test Equation
Dependent Wariable: D{CPI1)

Method: Least Squares

OCiate: 12/09/20  Time: 00:33

Sample (adjusted): 1973 1997

Included observations=s: 19 after adjustments

wariabhle Coefficient =td . Errar t-Statistic Fralb.
CRI-12 0BT T92 0.223g4971 -2.6B21270 0.00z2s
C{CRPI-17) 0462024 0.2223482 2067428 0.0564

o 9.884159 2919968 2.23850232 nInE:
o TRERD(M"137T") -0437332 o 140670 -3 1085934 o.oorz
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GDP 3,554l

Augmented Dickey-Fuller Unit Reet Test en GDP

Null Hypothesis: GDP has 2 urit root
Exogenous. None
Lag Length: 1 {Fixed)

E5tEtistic  Prob®
Augrmerted DickeyFuler test stastc | SEEEEREn |
Test critical values: 1% level -L003
% level -1.080171
10% lewe! -1607051

*MackKinnon (1985) one-sided p-values
‘Waming: Probabilibes and critical values calculated for 20 observaions
and may not be zccurate for a sample size of 19

Augrerted Dickey-Fuller Test Equation
Degendent Varizule: D{GOP)

Method: Least Squares

Date: 120820 Time: 01:08

Sample (adjusted). 1978 1987

Inciuded observations: 19 after adjustments

Vanable Coefficient  5td Ermor -Statisti Prob
GOPL1) -0101782  0.108813
DIGOPL-1) 024147 040317

Augmented Dickey-Fuller Unit Root Test on GDP

Mull Hypothesis: GDF has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

Augmented Dickey-Fuller Unit Root Test on GDP

MNull Hypothesis: GDF has a unit root =
| Exogenous: Constant, Linear Trend
Lzg Length: 1 (Fixed)

t-Statistic Frob tStatisic  Prob?
Augmented Dickey-Fuller test statistic -3.161238 00388 Augmented Dickey-Fuller test stafistic -30B1872 09477
Test critical values: 1% level -3B31511 Test critical values 1% level 532588
5% level -3.029970 % level 518
10% level -2 B55194 10% level

*Mackinnon (1898) one-sided p-values
Warning: Probabilties and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(GDF)

Method: Least Sguares

Date: 12/09/20 Time: 01:06

Sarmple (adjusted): 1879 1997

Included observations: 18 after adjustments

*MacKinnon (1995] one-sided p-values
Warning: Probabilibes and criical values calculzted for 20 observations
and may not be accurste for a sample size of 19

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

Method: Least Squares

Datz: 120920 Time: 00:51

Sample (adjusted): 1973 1957

Includzd obsereations: 19 after adjustments

Variable Coefficient  Std Error  t-Statistic

Prob Variable Coefficient St Emor Prab.
GOP(-1) -0BB2EB4 0208622 3161238 0006 SORC1) 0650025
D(GDP(-1)) 0.527636 0221640 1 | DIGDR(-1)) 0512440
C 2220472 0754799 [ 2.952407 002 R 1817174
@TREND(MITT) 0027245 0060418 0430334
R-sguared 0404783  Mean dependent var 0.074211

RSB 3,siall

Augmented Dickey-Fuller Unit Root Test on RSB

INull Hypothesis: RSB has 2 unit root
Exogenous: None

Augmented Dickey-Fuller Unit Root Test on RSB

Mull Hypothesis: RSB has a unit root
Exogenous: Constant

Augmented Dickey-Fuller Unit Root Test on RSB

U IO IE S TS, TeoU T1as @ g 100t
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

*Mackinnon (1398) one-sided p-values
Waming: Probabifiies and critical values calculated for 20 observations
and may not be accurate for 2 sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Vaniable: D{RSE)

Method: Least Squares

Date: 120920 Time: 01:22

Sample (adpsted). 1973 1397

Included observadions: 19 after adustments

Varizble Coefficient St Emor  tStalisfic  Prob.
RSB{-1) -0139793 0127457 1096779 02880
D{RSB(-1)) 0241802 0198510 1218084 02398

*Mackinnon (1998) one-sided p-values
Warning: Probabilities and critical values calculated for 20 ohservations
and may not be accurate for a sample size of 19

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

Method: Least Sguares

Date: 12/09/20 Tirme: 01:20

Sample (adjusted): 1979 1837

. Lag Length: 1 (Fixed)
Lag Length: 1 (Fixed) tStatistic Brob*
e N t-Statistic Prob?
otatisic  Prob Augrmnented Dickey-Fuller test statistic -2.4093655  0.3268
Augmented Dickey-Fuller test statistic -2403262 01538 Test critical values: 1% level -4.532538
Au Test critical values: 1% level -3.831511 4% level -3 673616
Test criical values 1% level 5% level -3.029870 10% level -3.277364
5% level 19801 10% level -2 655194
10% level _1B0705 "Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augrmnented Dickey-Fuller Test Equation
Dependent Variahle: D(RSB)

Method: Least Squares

Date: 12/09/20 Time: 01:11

Sample {adjusted): 1879 1937

Included observations: 18 after adjustments

Included observations: 19 after adjustments

Wariable Coefficient  Std Error  t-Statistic Prob
Variable Coefficient ~ Std. Error  +-Statistic  Proh
RSEB(-1) -0.484048 0.188122  -2.4893655 0.0248
RSE(-1) -0446728 0185897 -2403262  0.0287 D(RSB(-1)) 0285470 0.181135 1483552 0.1560
DIRSE(-1)) 0243731 0.180834 C 1365437 1619667
C 27283388 1079600 2114858 00505 @TREND("1877") 0.100168 0.130349 0.768944 04542
R-squared 0.280711  Mean dependent var 0.404737 R-squared 0317576 Mean dependent var 0404737

UEM il

ull Hypothesis: UEM has a unit root

Bxogenous: None
Uag Length: 1 (Fixed)

Augmented Dickey-Fuller Unit Root Test on UEM

Bugmented Dickey-Fuller Unit Root Test on UEM

ull Hypothesis: UEM has a unit root
Progenous: Constant
{ag Length: 1 (Fixed)

Augmented Dickey-Fuller Unit Root Test on UEM

ull Hypothesis: LEM has a unit roat
xogenous: Constant, Linear Trend
ag Length: 1 (Fixed)

i

A

3w

t-Statistic Prab.® EStaistic  Prob® -Statistic Prob*

Aunmented Dickey-Fuller test statistic L0197114 07324 )]  puomented Dickey-Fuler test statistic -1.101624 0927 jugmented Dickey-Fuller test statistic -1.911986 06091
Tlest critical values 1% level S 002458 festcrtical values: 19 level 3631511 est critical values 1% level -4.532588
5% level -1.980171 5% level 5% level -3873616
10% level -1 BO7051 10% level 10% level 3277384

ackinnon (19896) one-sided p-values

and rmay not be accurate for a sample size of 19

ugmented Dickey-Fuller Test Equation
ependent Variable: D(UEM)

ethod: Least Sguares

ate: 12/08/20 Time: 05:53

armple (adjusted): 1879 1897

cluded ohservations: 19 after adjustrments

‘arning: Probabilities and critical values calculated for 20 observations

Mackinnon (1986) one-sided p-values.
Marning: Probabilities and critical values calculated for 20 ohservations
and may not be accurate for a sample size of 19

fugmented Dickey-Fuller Test Equation
Pependent Yariable: D{UEM)

ethod: Least Squares

Date: 1200920 Time: 01:33

arnple (adjusted): 1979 1837

ncluded observations: 19 after adjustments

acKinnon (1996) ane-sided p-values
arning: Probahilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

ugmented Dickey-Fuller Test Equation
ependent Yariable: D{UEM)

ethod: Least Squares

ate: 1208/20 Time: 01:33

arnple (adjusted): 1979 1987

cluded observations: 19 after adjustments

_ — Variahle Coefficient  Std. Error  t-Statistic Prob
N . . Variable Coefficient  Std. Eror +-Statistic  Prob.
Variable Coefficient  Std. Error t-Statistic Prok UEM(-1) 0439979 0230118 -1911988  0.0752
UEH] 010743 0087445 1001824 02668 D{UEM(-1 0315222 0264410  1.192169  0.2517
UEM(-1) 0.008954 0.0454286 0.197114 0.84681 D{UEM 0126927 0248576 £147 ( C 1)) 0401082 0369229
D(UEME1)) 07178680 0252502 0485476 08471 C g owems (1305 01%]) | @TREND(MS7T) 0113733 oo7isen  [Tsanass  01349)
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Augmented Dickey-Fuller Unit Root Test on D{CPI)
MNull Hypothesis: D{CP1) has a unit roat

Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic  Prob”

Augrented Dickey-Fuller test statistic 4335808 0.0038
Test critical values: 1% level 1857388
5% level -3.040391
10% level -2 BB05S1

*Mackinnon (1996) one-sided p-values.
Warming: Probahilities and critical values calculated for 20 observations
and may nat e accurate for a sample size of 18

Augrmented Dickey-Fuller Test Equation

Dependent Variable: D{CPI2)
Methad: Least Sguares

Date: 12/09/20° Time; 05:59
Samnple (adjusted): 1980 1987

Included ohservations: 18 after adjustments

Augmented Dickey-Fuller Unit Root Test on D{CPI)

Mull Hypathesis: D{CPI) has a unit root
Exagenaus: Constant, Linear Trend
Lag Length; 1 (Fixed)

tSttistic  Pron®

Augmented Dickey-Fuller test statistic 438343 00142
Test critical values: 1% level 4571559
5% level -3 640314
10% level -3.286904

*Mackinnon (1996) one-sided p-values
Warning: Probabilities and critical values calculated for 20 observations
and may nat be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{CPI2)

Method: Least Squares

Date: 120920 Time: 05:56

Sample (adjusted); 1880 1897

Included observations: 18 after adjustments

Wariahle Coefficient  Std. Error t-Statistic Prab. Yariable Coefficient  Std. Brror - +-5tatistic  Prob.
D(CPRI-13) -1.339678 0308001 -4.335508 00006 O{CPIC-1) S13N43 0 0312881 4383243 00006
O(CPI-11.2) 0386260 0228288 1714434 D{CPI-13.2) 0305847 0226932 1744337 01030
C 0232408 0532083 -0436815 | 0EGGD C 0809861  1271M2 0637063
@TREND("E7T™  -0031678 0101421 -0003836 Q0.3813
o
Augmented Dickey-Fuller Unit Reot Test on D{CPI)
Null Hypothesis: D(CPI) has a unit roat
Exogenaus: Nane
Lag Length: 1 (Fixed)
t-Statistic Prog?
Augmented Dickey-Fuller test statistic [ -4 454733 D‘DDDQ ]
Test critical values: 1% [evel -1,
5% level -1 861409
10% level -1.6806610

"MacKinnon {1996) one-sided p-values.

Warning: Probatilities and critical values calculated for 20 ohservations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{CP12)

Method: Least Squares

Date: 1209720 Time: 0602

Sample (adjusted): 1980 1997

Included observations: 18 after adjustments

Variahle Coefficient  5td. Error  t5tatistic  Proh.
O(CPI-10) 30188 0293816 4489239 0.0004
D(CPI-1),2) 0371807 047 172238 01062

R-squared 0567801  Mean dependentvar 0275556
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CF CFI GOF RSB LEM
Mean 9117714 2113333 1.763333 10.98381 3635333
Median 80.73000 2.200000 1.870000 12.71000 3.520000
Maximum 231.3500 3.750000 3.970000 16,4000 4 680000
Minirmurm 0.410000 0.450000 -1.730000 1.730000 24830000
std. Dew. 74 68335 0.888544 1.212837 4 407651 0.584511
Skewness 0.570443 -0.158540 -0.854745 -0.556558 -0.173504
Kurtosis 2.214664 2507488 4532002 21703583 2418017
Jarque-Bera 1678775 0300291 4610715 1.686351 0408125
Frobahility 0.431875 0.860583 0.085723 0.430335 0.815411
Sum 1914.720 4438000 a7.03000 230.6600 f6.30000

Sum Sg. Dey. 1115814 15.75507 29415847 4581.7007 B.B33067

Observations 21 21 21 i 21

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

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -2.433582 0.3527
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

"MacKinnon (1996) one-sided p-values.
Wwarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:40

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient Std. Error -Statistic Prob.
CPI(-1) -0.925949 0.3804828 -2.433582 0.0279
D(CPI(-1)) -0.164476 0.257016 -0.639946 0.5319
C 1.795241 0.955995 1.877876 0.02800
@TREMND("1998™") 0.012795 0.041929 0.305164 0.7644
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[ JNUTHypothests: CP1 has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

Null Hypothesis: CPI has a untt root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

|Method: Least Squares

Date: 12/10/20 Time: 09:42

Sample (adjusted): 2000 2018

|Included observations: 19 after adjustments

t-Statistic  Prob.” t-Statistic ~ Prob.”

Augmented Dickey-Fuller test statistic :0.585909  0.4501 Augmented Dickey-Fuller test statisfic -2433582  0.3527
it . 0 R Test critical values: 1% level -4.532598
Test critical values: ;02 ::x:} %ggéﬁ? 5% evel ETRI
10% evel 1607051 0% level 3211364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:40

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:42

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
GDP(-1) -0.880175  0.324452 -2.712806  0.0160
D(GDP(-1)) 0123707  0.262550  0.471174  0.6443
C 2057207 1.040791  1.976580  0.0668
@TREND("1998")  -0.050806  0.058368 -0.870436  0.3978

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
Variable Cosfficient ~ Std. Error  t-Statistic ~ Prob. CPI[-1) 0925349 0380488 -2.433582  0.0279
D(CPI(-1)) -0.164476 0257016 -0.639946 05319
CPI-1) -0.068391  0.116727 -0.585909  0.5656 c 1795241 0955995 1.877876  0.0800
D(CPI(-1)) -0595198 0198343 -3.000844  0.0080 @TREND("1998") 0012795  0.041928  0.305164  0.7644
Null Hypothesis: GDP has a unit root Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic ~ Prob.” t-Statistic ~ Prob.”
Augmented Dickey-FuHer test statistic -2.712806 0.2426 Augmemed Dickey-FuIIer test statistic 2515726 0.1275
Test critical valugs: 1% level -4.532598 Test critical values: 1% level 3831511
5% level -3.673616 ' 5% level _3029970
10% level 3277364 10% level 2655194

"MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:41

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error  {-Statistic ~ Prob.
CPI(-1) 0929295 0369394 2515726  0.0229
D(CPI(-1)) 0162925 0249577 0652804 05232
c 1942951 0800897 2426574  0.0274
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Null Hypothesis: GDP has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

Null Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic  Prab*

Augmented Dickey-Fuller test stafistic -1.260635  0.1834
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-valugs.
Warning: Probabilities and critical values calculated for 20 abservations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:43

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

t-Statistic ~ Prob.”

Augmented Dickey-Fuller test statistic -2.591001  0.1120
Test criical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

"MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 12/10/20 Time: 09:43

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient  Std. Error  t-Sfatistic ~ Prob.
Variable Coefficient ~ Std. Error ~ t-Statistic ~ Prob
GDP(-1) -0.779851 0300984 -2.591001  0.0197
GDP(-1) 0205176 0162756 1260835 02245 D(GDP(-1)) 005733 0249322 0229946  0.8210
DIGDP(-1)) 0229305 0234628 0977315 0.3421 C 1322414 0604166 2188828  0.0438
Null Hypothesis: RSB has a unit root Exogenous: Constant, Linear Trend
Exogenous: Constant Lag Length: 1 (Fixed)
Lag Length: 1 (Fixed)
t-Statistic ~ Prob.*
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic 4102610 00226
Augmented Dickey-Fuller test statistic -2.088164  0.2509 Test critical values: 1% level -4 537508
Test critical values 1% level -3.83151 5% level 3673616
5% level -3.029970 10% level -3.277364
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Variahle: D(RSB)

Method: Least Squares

Date: 12/10/20 Time: 09:44

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient  Std. Eror  t-Statistic ~ Prob.
RSB(-1) 0375193 0179676 -2.088164  0.0531
D(RSBI(-1)) 0338020 0220856 1534615  0.1444
C 4301100 2225909  1.932289  0.0712

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 ohservations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 1211020 Time: 09:44

Sample (adjusted): 2000 2018

Included abservations: 19 after adjustments

Variable Coefficient  Std. Eror  t-Statistic  Prob.
RSB(-1) 0601324 0.168508 -4.102610  0.0009
D(RSB(-1)) 0131727 0182725 0720903  0.4821
C 13.27864  3.178554 4177572 0.0008
@TREND("1998")  -0477046 0141547 -3.370242  0.0042
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ull Hypothesis: UEM has a unit root
Fxogenous: Constant, Linear Trend
| ag Length: 1 (Fixed)

t-Statistic ~ Prob.*

Pugmented Dickey-Fuller test statistic 2995619 0.1585
[Test critical values: 1% level -4 532598
5% level 3673616
10% level 3277364

'MacKinnon (1996) one-sided p-values.
\Waming: Probabilifies and critical values calculated for 20 abservations
and may not be accurate for a sample size of 19

ugmented Dickey-Fuller Test Equation
ependent Vanable: D(UEM)

ethod: Least Squares

ate: 1210220 Time: 09:46

ample (adjusted): 2000 2018
ncluded observations: 19 after adjustments

Null Hypothesis: RSB has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Stafistic ~ Prob*

Augmented Dickey-Fuller test statistic 0.743389  0.3809
Test crifical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Vanable: D(RSB)

Method: Least Squares

Date: 1211020 Time: 09:45

Sample (adjusted): 2000 2018

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Vanable: D{UEM)

Method: Least Squares

Date: 12110720 Time: 09:47

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient  Std. Emor  t-Statistc ~ Prob.
UEM-1) 0004908 0028579 0171724 08657
D(UEM-1)) 0331578 0226964  14R0931 01623

=~ |

Variable Coefficient  Std Emor  t+Stafisfic  Prob. Included observations: 19 after adjusiments
UEM[-1) 0481400 0160701 -2.995619  0.0091 Variable Coefficient  Std. Emor  t-Stafistc  Prob.
D{UEM(-1)) 0589216 0208679 2823555  (0.0128
C 1802909 0600452 3002585  0.0089 RSB(-1) 0047278 0063597 0743389 04674
@TREND("1998") 0004075 0016120 -0.252790  0.8039 D(RSB[-1)) 0199630 0224919 0887566 03872
Null Hypothesis: UEM has a unit root Null Hypathesis: UEM has a unit root
Exogenous: None Exogenous: Conlsl:ml
LagLength: 1 (Fixed) Lag Length: 1 (Fixed)
tStatisic  Prob.* t-Statisfic ~ Prob."
Augmented Dickey-Fulertest satisic oamr4 ogin || | Auamented Dickey Fuler esttaisic 113166 00A%
— . = Test crifical values: 1% level -3.631511
Test crifical values: 1% level -2 692358 9 B
. 5% level 3.029970
o% level 1360171 10% level 2655194
10% level -1.607051 _

*MacKinnon (1996) one-sided p-values.
Waming: Probabiliies and crifical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Vanable: D(UEM)

Method: Least Squares

Date: 1211020 Time: 09:46

Sample (adjusted): 2000 2018

Included observations: 19 after adjustments

Variable Coefficient  Std. Emor  t-Stafisic  Prob.
UEM(-1) 0484244 0155547 3113166 0.0067
D(VEM-1)) 0584189 0201561  2.898327  0.0106
C 1768487 0567443  3.116589  0.0066
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MNull Hypothesis: CF has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -2.527454 0.3127
Test critical values: 1% level -4 532598
5% level -3.673616
10% level -3.277364

Dependent Variable: D(CF)
Method: Least Squares

Date: 12/12/20 Time: 00:16
Sample (adjusted): 2000 2018

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation

Included observations: 19 after adjustments

Variable Coefficient Std. Errar t-Statistic Prob.
CF{-1) -0.560439 0221740 -2.527454 0.0232
D(CF(-1)) 0.360874 0.253393 1.424164 0.1749
C -14.51057 16.24036  -0.893488 0.3857
@TREND{"1998") 6.424555 2 529686 2.539665 0.0227

(2018 —1998) 45l 5,580 Jg¥) Al vie 4y )Ea) Auls (27) ad) alall

ull Hypothesis: D(CPI) has a unit root
Exogenous: None
 ag Length: 1 (Fixed)

Null Hypothesis: D(CPI) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic ~ Prob* t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -4.808587  0.0001 Augmented Dickey-Fuller test statistic -4.808587  0.0001
[est critical values: 1% level -2.699769 Test criical values: 1% level -2.699769
5% level -1.961409 5% level -1.961409
10% level -1.606610 10% level -1.606610

MacKinnan (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

fugmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI 2)

Methad: Least Squares

Date: 1211020 Time: 10:06

Bample (adjusted): 2001 2018

ncluded observations: 18 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CP12)

Method: Least Squares

Date: 1211020 Time: 10:06

Sample (adjusted): 2001 2018

Included observations: 18 after adjustments

Variable Coefficient ~ Std Error  t-Stafistic ~ Prob. Variable Coefficient ~ Std. Emor  t-Statistic  Prob
DCPIT)  -2086520 0433915 4808567  0.0002 DICPIT) 2086520 0433015 -4.808567 00002
D(CPI(-1).2) 0287723 0247011 1164821 02612 D(CPI(-1),2) 0287723 0247011 1.164821 02612
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Null Hypothesis: D(RSB) has a unit root
Fxogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Pugmented Dickey-Fuller test statistic 4443910 00127
Test critical values: 1% level 4 571559
5% level -3.690814
10% level -3.286909

'MacKinnon (1996) one-sided p-valugs.
aming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

ugmented Dickey-Fuller Test Equation
Dependent Variable: D(RSB,2)

Method: Least Squares

Date: 12/10/20 Time: 10:11

Sample (adjusted): 2001 2018

Jncluded observations: 18 after adjustments

Null Hypothesis: D{GDP) has a unit root
Fxogenous: None
| ag Length: 1 (Fixed)

t-Statistic ~ Prob.*

Pugmented Dickey-Fuller test statistic -4.066271  0.0004
Test crifical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Pugmented Dickey-Fuller Test Equation
Pependent Variable: D(GDP 2)

lethod: Least Squares

Pate: 12110220 Time: 10:08

Sample (adjusted): 2001 2018

Included observations: 18 after adjustments

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
D(RSB(-1)) 1340814 0301719 4443910 0.0008 Variable Coefficient  Std Error  {-Stafistic  Prob.
D(RSB(-1)2) 0248973 0212265 1172935  0.2604
C 0894664 1913060 0467661 06472 D(GDP(-1)) -1600889 0393699 -4.066271  0.0009
@TREND("1998")  -0.132350 0157850 -0.838409  0.4159 D(GDP(-1).2) 0221061 0245546 0900287  0.3813
Null Hypothesis: D(UEM) has a unit root Null Hypothesis: D{RSE) has a unit root
Exogenous: None Frogenous: None
Lag Length: 1 (Fixed) | ag Length: 1 (Fixed)
{-Statistic ~ Prob* t-Statistic ~ Prob*
Augmented Dickey-Fuller test statistic -3.839674  0.0007 Pugmented Dickey-Fuller test statistic -4.988135  0.0000
Test crtical values: 1% level -2.699769 Test critical values: 1% level -2.699769
5% level -1.961409 5% level -1.961409
10% level -1.606610 10% level -1.606610

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

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

Method: Least Squares

Date: 12/10/20 Time: 10:14

Sample (adjusted): 2001 2018

Included observations: 18 after adjustments

MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Pugmented Dickey-Fuller Test Equation
Dependent Variable: D(RSB 2)

[ethod: Least Squares

Pate: 12/11020 Time: 10:13

Sample (adjusted): 2001 2018

Included abservations: 18 after adjustments

Variable Coefficient  Std. Emor  t-Statistic  Prob. Variable Coefficient ~ Std. Emor  t-Statistic  Prob.
D(UEM(-1)) 0971128 0252919 -3.839674 00014 D(RSB(-1)) -1A77500 0236060 -4.988135  0.0001
D(UEM(-1).2) 0493069 0214153 2302418 0.0351 D(RSB(-1),2) 0156875 0177763  0.8824%4  0.3906
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Null Hypothesis: D(CF) has @ unit root
Exogenous: None
Lag Length- 1 (Fixed)

t-Staistic ~ Prob.*

Augmented Dickey-Fuller test statistic -3.426989  0.0018
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

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

Method: Least Squares

Date: 1212220 Time: 00:22

Sample (adjusted): 2001 2018

Included observations: 16 after adjusiments

Variable Coefficient  Std. Emor  t-Statistic ~ Prob.
D(CF(-1)) -1.047803 0305750 -3426989 00035
D(CF(-1),2) 0289030 0241514 1106740 02488

Null Hypothesis: D(CF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Stafistic  Prob”

Augmented Dickey-Fuller test statistic -4102159 00238
Test critical values: 1% level -4 571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

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

Method: Least Squares

Date: 12112120 Time: 00-21

Sample (adjusted): 2001 2018

Included observations: 18 after adjustments

Variable Coefficient  Std. Error  t-Statistic  Prab.
D(CF(-1)) -1.386245 0337931 4.102159 00011
D(CF(-1),2) 0452661 0243646  1.857865 00843
C 1250367 1858829 0067266  0.9473
@TREND("1998") 1296466 1546804  0.838158  0.4160

(2018 ~1998) Al 58l sl saall ailé Aussms ilis (28) a8, 3alel

Fairwise Granger Causality Tests

Date: 12/12/20 Time: 0029

Sample: 1998 2018

Lags: 2

MNull Hypothesis: CObhs F-Statistic Prob.
D{CP) does not Granger Cause D{CF) 18 1916174 01865
D(CF) does not Granger Cause D(CPI) Q. 72222 0.5042
D(GDP) does not Granger Cause D(CF) 18 1. 99002 D. 1762
D{(CF) does not Granger Cause D{GDP) 4. 54459 0.0319
DI(RSB) does not Granger Cause D(CF) 18 056891 D.57oa
D{CF) does not Granger Cause D{(RSB) 1.506546 0.2580
D{(UEM) does not Granger Cause D(CF) 18 4.34681 0.0358
D(CF) does not Granger Cause D({UEM) 1.242238 D.3208
D(GDRP) does not Granger Cause D({(CPI) 18 034190 0. 7166
D(CPI) does not Granger Cause D{(GDP) 0. 00147F D.9985
D(RSB) does not Granger Cause D(CFI) 18 003093 0. 9696
D{CPIl) does not Granger Cause D(RSB) 3. 77039 0.0511
D(UEM) does not Granger Cause D(CPI) 18 510427 00231
DS P does not Granger Causes D(UEM) 2.31340 0.1382
D{RSB) does not Granger Cause D(WGDPP) 18 D.31532 D. 7350
D{(GSGDP) does not Granger Cause D(RSB) 1. 49740 0. 2599
D{(UEM) does not Granger Cause D(GDP) 18 6.59222 0.0106
D(GDP) does not Granger Cause D({LUEM) 1.23386 D.3231
D{UEM) does not Granger Cause DIRSB) 18 0. 70875 D.5103
D(RSB) does not Granger Cause D(LUEM) 0D.31236 0. 7371
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(2018-1998) 3,8l Jighll saall A& Toda Yamamoto 4y JLidl guilii (29) ad; (salall

WAR Granger Causality/Block Exogeneity WWald Tests
Date: 12051 2/20 Time: O0:-56
Sample: 1998 2018
Inciuded obsernvations:- 19
Dependant vanmnable: CF
Exclhuded Chi-saq i Frol._
Lo o | O 1093547 pr oO.S9458
S 2 AF4F 70 =2 o.32371
RSB O 157455 =2 o. 9243
LIEM g4 G344 pr o 09385
Al D 181255 =] o.3z27y2
Depaendaent vamnable: &R
Exxcluded Chi-sag i Frol._
ZF D 121755 =2 0. S940%9
D 10O Z17F15 p (o elalsie]
RSB G4 _ TFTa3 121 prl o 0915
LIEM D41 2548 =2 oO.0090D
~Aan 18. 59878 8 o.O17FT2
Depaendeaent vanmnable: SO
Exxclhuded Chi-sag (=) § Frol._
CF 1. 2979a1 = o.5226
L) o | [ = P T L= S o) prl o.ez238
RSB . 734865 =2 o.e925
LIEM . s5809865 =2 o.0Z226
Al 2. rras412>2 a8 oO_3s05
Dependeaent vamnable: RSB
Excludaed Chil—-=saq T Frol.
ZF 19. 81815 = o000 0D
L) e | oS T304 =2 o0.0339
D 5. 262747 p o.0s85
LIEM 5. 2608555 pr o.0s85
Aan A4 1TOTFT3 a8 0. 0000
Dependaent varmnable: UWEM
Exxcluded Chi-sa0 [a) § Frol._
ZF 2. 208822 =2 o.23152
L = | O. 211048 = o 8550
SD P I ETFT 1592 prl o.1595
RSB 163234949465 =2 O. 4415
Al a8 220587 =] o.4122

Auhally Laldl) Eviews10 Sbaay) galindl clajda (0 29 LA 10 o @adal) @ jaaall
il Al Aalady) cfpiiall o g ) gabid) (3 gdiall cilaaia LAl Alad 4l ay
Oa dadS AR (o) (finall gy aduaill Jara Adlagl) Al ¢ Alaay) Aaall ilil) gai
2018-1998 (e 4uitilly 1997-1977 o (A ¢piidll ¢ Maay) Asal) milil
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