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961656733 | 12443209589 | 11419307514 | 3200624626 | 2002
668516518 | 14447097067 | 13318467969 | 3871204820 | 2003
842488308 | 15985862531 | 15671311493 | 4733781189 | 2004
930822059 | 17362917453 | 16429976354 | 5286129129 | 2005
1175452580 | 20046438249 | 18246468000 | 5867558439 | 2006
1151037173 | 22991787283 | 22222517184 | 6399597639 | 2007
1640452945 | 29738371736 | 29248537796 | 19776366798 | 2008
827031383 | 22043654274 | 23113274349 | 21707316234 | 2009
1159171062 | 27099037243 | 26893425085 | 23989301404 | 2010
1578516976 | 32883977076 | 29209058894 | 28961649362 | 2011
1532002164 | 33667190364 | 26942585993 | 26879034670 | 2012
1471281406 | 36250279602 | 27511038702 | 29212636156 | 2013
2665235974 | 41986577957 | 28020060564 | 30246448961 | 2014
2389492678 | 40171287056 | 24092254519 | 23581618620 | 2015

(WWW.Wt0.0rg) & =l L1l dulacl) WUl s0els 1 o2l
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MMull Hypothesis: LMPIBA has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=5)

t-Statistic ProbD.>
Avugmented Dickey-Fuller test statistic 1. 4932957 0998338
Test critical values: 1% level -2. 724070
5% lewvel -2 986225
10%G level -2 622604
“MackKinnon {(1996) one-sided p-valuas_
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LMNFPIBA)
Method: Least Sguares
Date: O2/05M7F Time: 0059
Sample (adjustedl 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LMNPIBAC-1) 0.0253248 0016975 1.493222 0. 1490
Lo —0.610114 0. 428028 =1 425407 01675
R-sqguared 0088376 Mean dependent var 00283997
Adjusted R-sguared 0.0457T 41 S.0D. dependaent var 0021055
S.E. ofregression 0.020536 Akaike info criterion -4 B5656T32
Sum squared resid o.o097F00 Schwarz criterion -4 7591632
Log likelinood 6270841 Hannan-Ciuinn criter. -4 83295628
F-statistic 2229713 DCrurbin-Watson stat 1. 266065
Probo(F-statistic) 0142971

5 .
MMull Hypothesis: D({LMNPIBA)Y has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.™*
Augmented Dickev-Fuller test statistic -2.568240 0.0746
Test critical values: 1% level -3. 737353
5% level -2.991378
10% level -2 635542
“MackKinnon (19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{LMNPIBA,2)
Method: Least Squares
Drate: OZ2/05/M7F Time: 01:01
Sample (adjusted) 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Stdl Error t-Statistic FProb.
DHLMHPIBAC-13) -0.642120 0. 179957 -2.5968240 00017
L 0.0Z20455 00063291 2.200596 00041
R-squared 0.366585 Mean dependent var 0002057
Adjusted R-sguared 0.337793 2.0, dependaent var 0022734
S.E. ofregression 0013500 Akaike info criterion -5 062452
Sum sguared resid 0.007F529 Schwarz criterion -4 964281
Log likelinood 6274942 Hannan-Ciuinn criter. -5 026407
F-statistic 1273234 Durbin-Watson stat 2 194998
Prob(F-statistic) Q.0017F1E
6 b
Mull Hypothesis: LMNPIBA has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
adi. t-Stat ProD.~
Phillips-Perron test statistic 1. 078593 e =T=T-%]

Test critical values: 1% lewel
5%6 level
1 0% lewvel

2. 724070
-2 986225
-2 83226804

“Mackinnon (1996) one-sided p-values.

Residual variance (no correctiony
HAC corrected variance (Bartlett kermel)

0.000=S ...
O 00062

Phillips—-Perron Test Equation
Dependent Wariable: DILMNPIBAY

Method: Least Sguares

Date: OS/MA4/07F Time: 01:36

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Wariable Coefficient Std Error t-Statistic Prob.

L PIBA-1) 0025348 0015975 1. 4293222 O. 1490

= —0. 61701714 0 428028 -1 A25407 01675

R-sqguared 0.08837T5 Mean dependent var 0.028997F

Adjusted R-sgquared 0048741 S.D. ge=pendent var 0. 021055

S E. ofregression 0. 0205326 Akaike info criterion -4 856673

Sum squared resid O 009 7FOo0 Schwarz criterion —4 FT59183

Log likelinood G2 FOos41 Hannan—-CQuinn criter. -4 829628

F-statistic 2 229713 Durbin-Watson stat 1. 266065
Probi{F-statistic) 0O 148971
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MNull Hypothesis: DYMLMNPIBA)Y has a unit root

Exogenous: Constant
Bandwidth: 1 (MHewey-West automatic) using Bartlett kerm el

Adj. -Stat Prob.™
Phillips-Perron test statistic -3.543634 00155
Test critical values: 1% lewvel -3.F37F¥853
5% lewvel -2.991372
10% lewvel 2625542
*MackKinnon (1996) one-sided p-values_
Residual variance (no correction) 0000321
HAC corrected variance (Bartlett kermel) 0.00028 ...
Phillips-Perron Test Equation
Dependent Wariable: D(LMNPIBA.2Y
Method: Least Squares
Drate: O5/14/07 Tirme: 01:41
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coaefficient Std. Error —-Statistic Prokb.
DL PIBAC—1 3 —0.542130 Q179957 -2.568240 0. 00T
= 0020455 o.00sZ291 2200595 O 004
R-sguared 0266585 Mean dependeaent var 0. 002057
Adjusted R-squared 0237793 S D. dependent var 0022734
S E. ofregression oO.0o18500 Akaike info criterion -5 062452
Sum squared resid O.007529 Schwarz criterion —4 96564281
Log likelinood B2 Fa4942 Hannan—-CQuinn criter. -5.026407
F-statistic 12 . F3234 Durbin-YWatson stat 2. 194998
Prob(F-statistic) OO0 18

8 ks

MNull Hypothesis: LMNEXHA has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob. *
Augmented Dickey-Fuller test statistic 0 684412 08570
Test critical values: 1% level -2 660720
5% level -1 955020
10% level -1. 609070
*MackKinnon (12926) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DL MNEXHA)Y
Method: Least Sguares
Date: 051407 Time: 01:28
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable CoefMicient Stdl Error t-Statistic Prob.
LMEXHAC-1) O.001562 0002282 0684412 0 5003
R-squared -0.002006 Mean dependeaent var 0029283
Adjusted R-sguared 0. 002006 S.D. dependent var 02720328
S.E. ofregression 0273212 Akaike info criterion 02827732
Sum sqguared resid 1. 792788 Schwarz criterion 0.331528
Log likelinood -2.524668 Hannan-Cuainn criter. 0. 296296
Crurbin-Watson stat 1. 726209
rMNull Hypothesis: DMLMNEXHA)Y has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. =
Augmented Dickey-Fuller test statistic -4 005347 0.0003
Test critical values: 1% level -2 6648532
S% level -1.955681
10%% level -1.602792
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHA 2)
Method: Least Sguares
Drate: O5/M14/07 Time: 01:20
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
L MNERHAC-T ) -0 932558 0232828 —4 005347 O.0006
R-squared 0. 4081932 Mean dependent var —0. 024284
Adjusted R-squared 0. 42028192 S.D. dependent var 0.365722
S.E. ofregression 0.2813247 Akaike info criterion 0.2342315
Sum squared resid 1. 8205386 Schwarz criterion O0.291401
Log likelihood -3 107783 Hannan—Cuinn criter. 0355338
l

Durbin-Watson stat FTF88TT
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MMull Hypothesis: LMEXHA has a unit root
Exogenous: MNone

Bandwidth: 2 (Meweay-West automatic) using Bartlett kernel
Adj. t-Stat ProbD.*
Phillips-Perron test siatistic 0. 714925 0.8631
Test critical values: 1% level -2.650720
5% level -1.955020
10%0 level -1.60907F0
*Macklinnon (1995) one-sided p-values.
Residual variance (no correction) o.OoOF171...
HAC corrected variance (Bartlett kermel) D.O0O86132...
Phillips-Perron Test Equation
Dependeaent WVariable: D{LMEXHA)
Method: Least Sguares
Date: O5/M14/07 Time: 01:45
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std. Error —-Statistic Prob.
LMEXHA-1) 0.001562 0002282 0584412 0. 5003
R-squared 0. 002006 Mean dependent var 0.029283
Adjusted R-squared 0. 002006 S.D. dependent var 0.2730328
S.E. ofregression 0273312 Akaike info criterion 0.282773
Sum squared resid 1. 792728 Schwarz criterion 0.321522
Log likelihnood —2.534662 Hannan—Cuinn criter. 0. 296296
Durbin-Watson stat 1. F26209
MHull Hypothesis: D(LMNEXHA)Y has a unit root
Exogenous: Mone
Bandwidth: 2 (Meweay-West automatic) using Bartlett kernel
Adj. t-Stat ProbD.*
Phillips-Perron test siatistic -3.949007F 0. 0004
Test critical values: 1% level -2.654853
5% level -1. 955681
10%0 level -1.6087323
*Macklinnon (1995) one-sided p-values.
Residual variance (no correction) D.OoOFs525. ..
HAC corrected variance (Bartlett kermel) o.os992
Phillips-Perron Test Equation
Dependent Variable: D{LMEXHAZ2)
Method: Least Sguares
Date: O5/M14/07 Time: 01:46
Sample (adjusted): 1992 2015
Included cobservations: 24 after adjustments
Wariable Coefficient Std. Error —-Statistic Prob.
O M ERHAC-1 3 -0.9322558 0. 222828 -4 005347 00005
R-squared 0. 4081932 Mean dependent var —0. 024284
Adjusted R-squared 0. 4081932 S.D. dependent var 0.365722
S.E. ofregression 0.2281247 Akaike info criterion 0.3242315
Sum squared resid 1. 82205286 Schwarz criterion 0.2917401
Log likelihnood 21077832 Hannan—Cuinn criter. 0.25532382
Durbin-Watson stat 1. FFra87F 7§
12 souk
MNMull Hypothesis: LMNEXHHA has a unit root
Exogenous: Mone
Lag Length: 2 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.™
Augmented Dickeyv-Fuller test statistic 1.548002 0.9659
Test critical values: 1% level -2 669359
5% level -1. 955406
10% lewvel -1.602495
*MackKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LMNEXHHA)
Method: Least Squares
DCrate: O5/M14/07F  Time: 01:22
Sample (adiusted) 1993 2015
Included observations: 232 after adjustments
Wariable CoefMcient Std Error —-Statistic FProbD.
LMREXHHAC-T)Y 0. 005270 O 002404 1. 543002 01373
LM EXHHAC- 3 —0. 425452 0194229 2190292 0. 0405
LM EXHHAC-23) —-0.519715 0202221 —2.568771 o012z
R-sguared 0. 209332 Mean dependeaent var 0051996
Adjusted R-sguared 0. 240266 S D. dependent var 0. 374140
S.E. ofregression o0.Z226111 Akaike info criterion O. 717948
Sum squared resid 2126964 Schwarz criterion 0. 866056
Log likelihood —5.256401 Hannan—Cuinn criter. 0. 755197
Curbin-WWatson stat 2. 192334
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MMull Hypothesis: DMLMNEXHHA)Y has a unitroot
Exogenous: Mone
Lag Length: 1 (Automatic - based on SIC, maxiag=5)

t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic -5 FF18286 (W w el
Test critical values: 1% level -2 669359
5% level -1.956406
10%0 level -1.608495
*MacKinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: DH{LMEXHHA,2Z2)
Method: Least Sgquares
DCrate: 051407 Time: 01:323
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Wariable Coaefficient Std Error t—-Statistic Prob.
L EXHHAC-1 ) -1.828000 0.316711 -5 FF1826 00000
DL EXHHACT 20 0. 470551 0206248 2.280369 0.0331
R-squared 0.5984332 Mean dependent var -0.005300
Adjusted R-squared 0.5840732 S.D. dependaent var 0.599170
S E. ofregression 032368778 Akaike info criterion 0. 744155
Sum sqguared resid 23281807 Schwarz criterion 0.842894
Log likelinood -6.957 787 Hannan-Cuinn criter. 0. 768988
Durbin-WWatson stat 2065629
FHull Hypothesis: LMEXHHA has a unit root
Exogenous: Mone
Bandwidth: 12 (Mewey-WWest automatic) using Bartlett kernel
Adj. t-Stat ProbD.*
Phillips-Perron test siatistic 1.621598 0.970s
Test critical values: 1% level -2.650720
5% level -1.955020
10%0 level -1.60907F0
*Macklinnon (1995) one-sided p-values.
Residual variance (no correction) 012541 ...
HAC corrected variance (Bartlett kermel) 0.024032
Phillips-Perron Test Equation
Dependent WVariable: D{LMEXHHA)
Method: Least Sguares
Date: O5/M14/07 Time: 01:49
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std. Error —-Statistic Prob.
LMNEXHHA-1) 0002271 0003512 D.BF5246 0. 5050
R-squared —0. 001740 Mean dependent var 0. 050995
Adjusted R-squared —0. 001740 S.D. dependent var 0.261129
S.E. ofregression 02651443 Akaike info criterion o.241751
Sum squared resid 2135378 Schwarz criterion 0.290506
Log likelihnood -9.521886 Hannan—Cuinn criter. 0.855273
Durbin-Watson stat 2.525176
rMNull Hypothesis: D(LMNEXHHAY has a unitroot
Exogenous: Mone
Bandwidth: 22 (Mewey-VWest automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic 6. 24206 F 0.0000
Test critical values: 1%6 lewvel -2 66423532
5% lewvel -1.955621
10%% lewvel -1.602792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) o.12224
HAC corrected variance (Bartlett kermel) 010419 .
FPhillips-Ferron Test Equation
Dependent Variable: D(LNEXHHA 2)
Method: Least Sguares
Drate: 05114507 Time: 01:50
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
O M EXHHA-1 ) -1 247992 o 201497 -6.193593 o 0000
R-squared 0O 68625161 Mean dependeaent var 0. 002271
Adjusted R-sguared 0O 68625161 S D. dependent var 0587173
S E. ofregression 0. 259491 Akaike info criterion 0832521
Sum squared resid 2 972383 Schwarz criterion 0. 881606
Log likelihood -8 990248 Hannan—-CQuinn criter. 0845543
Durbin-Watson stat 2. 211297
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rull Hypothesis: LMPIBM has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

-Statistic ProD.=
Lugmented Dickey-Fuller test statistic 1.879320 0.9995
Test critical values: 1%6 level -3 737853
5% lewvel -2 991878
10% level -2 635542
“Mackinnon (1996) one-sided p-values.
Auvugmented Dickeyv-Fuller Test Equation
Dependent Variable: D(LMNPIBM)
Method: Least Squares
Crate: O6/M18/M7T  Time: 0220
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Std Error t—-Statistic Prob.
LrJPIBM (-1 ) 0.044660 0023758 1.879820 o071
DL MPIBR(-1 3} -0.694210 0. 153835 -4 BFOES50 o.0003
< -1.046725 0.587543 -1.781531 0.0893
R-sguared 0. 48656132 Mean dependent var 0. 03250732
Adjusted R-sqgquared 0. A43TFTT1E8 S.D. dependent var 0. 041759
S E. ofregression 0031321 Akaike info criterion -3 972604
Sum sqguared resid 0. 020601 Schwarz criterion -3 825348
Log likelinood 50 .67 125 Hannan—Cuinn criter. -3 933537
F-statistic 9.9523288 Durpin-WwWatson stat 2 0Z9z293=
Prob(F-statistic) 0000911
17 gobo
FMull Hypothesis: D(LMNPIBM} has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SI1C, maxlag=5)
t-Statistic ProbDb.™
Auvgmented Dickey-Fuller test statistic -9.95867FF 00000
Test critical values: 1%6 level -3 FT3T853
5% level -Z2.9918378
10%6 level -2 635542
*MackKinnon (1995) one-sided p-values.
Avugmented Dickey-Fuller Test Equation
Dependent Wariable: DMLHNPIBM,2)
Method: Least Squares
Drate: OB/M2/M7F  Time: 02:26
Sample (adiustedl: 1992 2015
Included cbservations: 24 after adjustments
Wariable CoefMicient Stdl Error t-Statistic Frob.
CHLMNPIBRM-13) -1.625327 0. 163207 -9.95867F 7 o.0000
L D.0576332 0002958 6. 4323458 O 000D
R-squared 0818445 Mean dependent var -0 001005
Adjusted R-squared o.s810192 S 0. dependant var 0o.07F5918
S.E. ofregression 0.0323075 Akaike info criterion -2.900411
Sum sqguared resid 0024067 Schwarz criterion -2.802240
Log likelihood 48 80494 Hannan—-Cuinn criter. -3.8T74367
F-statistic 99 17525 Durbin-Watson stat 1. 7F68305
Prob(F-statistic) 0.000000
MNull Hypothesis: LMNEXHM has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob. *
Augmented Dickey-Fuller test statistic 0 698625 08599
Test critical values: 1% level -2 660720
5% level -1 955020
10% level -1. 609070
*MackKinnon (12926) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DLMEXHM)
Method: Least Sguares
Date: 056M18/M17F Time: 02:28
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable CoefMicient Stdl Error t-Statistic Prob.
LMEXHBM-1) o.001918 0. 002746 0.698625 04915
R-squared 00015894 Mean dependeaent var 0042037
Adjusted R-sguared -0.0012394 S.D. dependent var 0.287508
S.E. ofregression 0.2877F80 Akaike info criterion 0.385935
Sum sqguared resid 1.987612 Schwarz criterion 0. 4324590
Log likelinood -2.824189 Hannan-Cuainn criter. 0.3994582

Crurbin-Watson stat 2 454207
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MHull Hypothesis: DILMNEXHM) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob. *
Augmented Dickey-Fuller test statistic -6 092975 (W w el
Test critical values: 1% level -2 6648353
5% level -1 955681
10% level -1.608793
*MackKinnon (12926) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D (LMEXHM, 2)
Method: Least Sguares
Date: 06M18/M117F Time: 02:29
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable CoefMicient Stdl Error t-Statistic Prob.
DL EXHM-1 )3 -1. 246502 0204580 —-6.092976 Q. 0000
R-squared 0617435 Mean dependeaent var -0.003595
Adjusted R-sguared 0617435 S.D. dependent var 0. 460078
S.E. ofregression 0.284566 Akaike info criterion 0.3650732
Sum sqguared resid 1.862494 Schwarz criterion 0414159
Log likelinood -2.3280879 Hannan-Cuainn criter. 0378096
Crurbin-Watson stat 2 008688
Full Hypothesis: LMEXHHM has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxiag=5)
t-Statistic Prob. *
Augmented Dickev-Fuller test statistic 2.351336 0.9933
Test critical values: 126 level -2 660720
5% level -1 955020
10%0 level -1.60907F0
“MackKinnon {(1996) one-sided p-valuas_
Augmented Dickey-Fuller Test Equation
Dependent Variable: DHLMEXHHM}Y
Method: Least Sguares
DCrate: O6B/M8/M1F  Time: 02:33
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std Error t—-Statistic Prob.
LMNEXHHM-1) 0003285 Q.00 14420 2.351336 00273
R-squared 0. 0020928 Mean depaendant var o.OoFyaza3
Adjusted R-sguared 0002098 S D. dependent var 0167676
S.E. ofregression 0167852 Akaike info criterion -0.692289
Sum sguared resid 0676184 Schwarz criterion -0.643524
Log likelinood 9.653612 Hannan-Cuinn criter. -0.67a8766
Crurbin-Watson stat 2 411TFa97F
21 ok
MNull Hypothesis: DIILMNEXHHM) has a unitroot
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob. *
Augmented Dickey-Fuller test statistic —4 698291 (W w el
Test critical values: 1% level -2 6648353
5% level -1 955681
10% level -1.608793
*MackKinnon (12926) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DLMNEXHHM, 23
Method: Least Sguares
Date: 06/M18/M17F Time: 02:24
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable CoefMicient Stdl Error t-Statistic Prob.
DL EXHHBC-1 ) -0.9F927F7F 02084323 -4 698291 0. 0001
R-squared 0. 489617 Mean dependeaent var -0.003817F
Adjusted R-sguared 0. 489617 S.D. dependent var 0. 265301
S.E. ofregression o.189891 Akaike info criterion -0 44323957
Sum sqguared resid 0.229350 Schwarz criterion -0.32948371
Log likelinood 6.3227484 Hannan-Cuainn criter. -0.4209325
Crurbin-Watson stat 1.981293
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Frull Hypothesis: LMPIBM has a unit root
Exogenous: Constant

Bandwidth: 1 (Mewey- West automatic) using Bartlett kernel
Adj. t-Stat Prob.~
Phillips-Perron test statistic 1. 1SOFST [w=F=1=F-]

Test critical valuss: 1% laevel
5% level
1 0% laewvel

-3 724070
-2.986225
-2 G326 0a

*Mackinnon (1996) one-sided pwvalues.

Residual variance (No correction}
HAC corrected variance (Bartlett kernel)

oO001632
O 00055

Phillips-FPerron Test Equation

Dependent Variaole: D(LMNFPIBM )

Method: Least Sguares

Date: O6/18/M17F Time: 0242

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

wWariaole Coefficient Stdl Error —-Statistic FProo.
LNPIBM-1) 0012876 0.029548 0.231393 O.570=2
= —0. 282556 o.F2a311 —0.3sS2183 o 7053
R-sgquared O 0080268 Mean dependent var O 02632357
Adjusted R-sguared —0O 0251032 S D dependent var O 041291
S E. ofregression O o42111 Akaike info criterion -2 4203292
Sum sqgquared resid O 040787 Schwarz criterion -3 322882
Log likelihood 44 FT5E490 Hannan—Cuinn criter. -3 393347
F-statistic o 186100 DCrurbin-Watson stat 2 293689
FProo(F-statistic) o.s70199

23 sl

Mull Hypothesis: D(MLMRNPIBM) has a unit root
Exogenous: Constant

S E. ofregression

O33207T5 Akaike info criterion

-2 900411

Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
adj. —-Stat Prob.*
Phillips-Perron test statistic -9.265490 O.0000
Test critical values: 1% lewvel -3.F3¥F¥B853
5% level -2.991378
10%% lewvel -2 635542
*MackKinnon (1996) one-sided pvalues.
Residual variance (no corraection) O 00100 __
HAC corrected variance (Bartlett kermel) o.0o0128. ..
FPhillips—-Perron Test Equation
Dependent Wariable: D(LMNPIBM. 2}
Method: Least Squares
Drate: OGS/ Time: 0242
Sample (adjusted): 1992 2015
Included cobservations: 24 after adjustments
wWariable Coefficient Std. Error -Statistic Prob.
D{LMNPIBR -1 30 -1.625327F o 162207 -9 95867 7F o 0000
L 005765633 o 00s958 6. 433458 O 0000
R-sguared O.818445 Mean dependent var 0. 001005
Adjusted R-sguared o.s10192 S.0D. dependant var 0.O0F5918
]
o

Sum squared resid

SOZ24067F Schwarz criterion

-2 802240

Log likelihnood 42 20494 Hannan—Cuinn criter. -3 . B8F74367
F-statistic 29 17525 Durbin-Watson stat 1. 768305
Prob(F-statistic) 0. 000000
rMNull Hypothesis: LMNEXHM has a unit root
Exogenous: Mone
Bandwidth: 6 (MNewey-West automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic 0.975506 0.907F7 7
Test critical values: 1%6 lewvel -2 660720
5% lewvel -1.955020
10%% lewvel -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) 007950 ..
HAC corrected variance (Bartlett kermel) 004261 ...
FPhillips-Ferron Test Equation
Dependent Variable: D(LMNEXHM)»
Method: Least Sguares
Drate: OB/M18/M17F Time: 0243
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
LEXHMI-1) o.o01918 O 002746 0. 698625 o 4915
R-squared -0 001894 Mean dependeaent var 0. 042037
Adjusted R-sguared -0 001894 S D. dependent var 0. 287508
S E. ofregression 0. 287730 Akaike info criterion 0385935
Sum squared resid 1 937612 Schwarz criterion 0. 434690
Log likelihood -3 824189 Hannan—-CQuinn criter. 0.3299458
Durbin-Watson stat 2 454207
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rNull Hypothesis: DY(LMNEXHM) has a unit root
Exogenous: Mone

Bandwidth: 2 (MNewey- VWest automatic) using Bartlett kernel
Ad). -Stat FProD.=
Phillips-—Perron test statistic —5.1 71021 O.0000
Test critical values: 1% level 25664352
5% lewvel -1. 955551
10%% lewvel -1.6028792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correctionl 0.OFFE0...
HaC corrected variance (Bartlett kermal) O.06968 .
Phillips-FPerron Test Equation
Dependent Variable: D(LMNEXHM,2)
Method: Least Squares
Date: OG/MSMF  Time: 0244
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
wWariable CosefMcient Std Error —Statistic ProbD.
DL EZXHM-1 ) —1. 245502 0. 204520 —5.092975 O 0000

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

NW2ooo

oO0s85688

G17T4325 Mean dependent var
5174325 =.0D. dependent var
2545665 Akaike info criterion
SE562494 Schwarz criterion
280879 Hannan—Cuinn criter.

-0 002595
0. 450078
0. 365072
O 414159
O 278096

26 smle

MNull Hypothesis: LMNEXHHM has a unit root
Exogenous: Constant

Bandwidth: 11 (MNewey-West automatich using Bartlett kernel

Ad). -Stat ProD.=
Phillips-Perron test statistic 0160121 0.96541
Test critical values: 1%6 lewvel -2 724070
5% lewvel -2.926225
10%% level —2.632604
*MackKinnon (1996) one-sided p-values_
Residual variance (no correction) 002627 ...
HaC corrected variance (Bartlett kermeal) 0008326
Phillips-Perron Test Equation
Dependent Wariable: DHLMEXHHRMY
Method: Least Squares
Date: OB/MB8/MF Time: 02:45
Sample (adjusted): 1991 2015
Included observations: 25 after adiustments
Wariable Cosefficient Std. Error t—-Statistic Prok.
L EXHHM-1) -0 015666 0. 049302 -0.31 7755 0. 7535
[ e e S | 1. 149750 0. 2286530 Q. TFT0Z26
R-sguared 00437 Mean dependent var . O0Fez2a3

Adjusted R-squared —
S E. ofregression

Sum squared resid

Log likelihnood

F-statistic

Prob(F-statistic)

oowoooo oo

F53538

038917 S D. dependent var
17FO0908 Akaike info criterion
G71519 Schwarz criterion
T34569 Hannan-Ciuinn criter.
100962 Durbkin-WWatson stat

D 167676
-0 618766
-0.521255
—-0.5917F20

2. 2816650

27 sbe

MNull Hypothesis: D((LMNEXHHM) has a unitroot
Exogenous: Constant

Bandwidth: 8 (Meweay-West automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic -F 266512 0. 0000
i 1% lewvel -3. 737853
5% lewvel -2.991372
10%% level -2 635542
*MackKinnon (1996) one-sided p-values._
Residual variance (no correction) 002672
HAC corrected variance (Bartlett kermal) O 00392
Phillips-Perron Test Equation
Dependent Wariable: DULMEXHHM. 2%
Method: Least Squares
Drate: OG6/M1S/MT  Time: 02:46
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coaefficient Std Error t—-Statistic Prob.
LM EXHHMO- 3 -1.221265 0210222 -5 209194 (oatalelel
= 0. .099356 0039115 2 540110 o.0187F
R-squared 0560532582 Mean dependent var —0. 0022817
Adjusted R-squared 0.527420 S.D. dependent var o. 265201
S E. ofregression O170731 Akaike info criterion -0 817805
Sum sqguared resid 0641276 Schwarz criterion -0. 519634
Log likelihnood 9413662 Hannan—Cuinn criter. —0. 591780
F-statistic 23.7T4673 Durbin-Watson stat 2 074200
Proo(F-statistic) 0. 000008
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MNull Hypothesis: LMNPIBT has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.™
Augmented Dickeyv-Fuller test statistic -2 212962 0.20658
Test critical values: 1% level -2 724070
5% level -2, 988225
10% lewvel —2.622604
*MackKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LMNFPIBT)
Method: Least Squares
DCrate: OB/ S3/M1F  Time: 0312
Sample (adiusted) 1991 2015
Included observations: 25 after adjustments
Wariable CoefMcient Std Error —-Statistic FProbD.
LMHPIBT(-1) —0.02FTFT O.012549 -2 212962 o037
= 0. FOo5534 0. 201826 22410324 o.0222
R-squared 0175545 Mean dependeaent var o.038710
Adjusted R-squared 0139699 S D. dependent var o . 0Z20808
S E. ofregression 0. 019300 Akaike info criterion -4 930300
Sum squared resid 0008567 Schwarz criterion -4 28832290
Log likelihnood 64 26000 Hannan—Cuinn criter. - 953755
F-statistic 4.297203 Durbin-Watson stat 1.2284656
Prob(F-statistic) o.0z7F099
MNull Hypothesis: D(LMNPIBT) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxiag=5)
t-Statistic Prob. =
ASugmented Dickey-Fuller test statistic 2 FATFS T3 0.0092
Test critical values: 1%6 lewvel -3 737353
5% lewvel -2.991878
10%0 level -2.635542
*MackKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependeaent Variable: D{LMNPIBT,2)
Method: Least Squares
Drate: OG6/M1S/MT  Time: 03:13
Sample (adjusted) 1992 2015
Included observations: 24 after adjustments
wWariable Coefficient Std. Error —-Statistic Prob.
CHLMHNPIBT-1 ) -0. 8258487 0221073 -3.TATET3 o001
Lo 0031868 0009865 3.230454 o.0038
R-squared 0. =89640 Mean dependent var -0 001264
Adjusted R-squared O.Z261896 S D. dependent var o.026842
S.E. of regression 0021442 Akaike info criterion -4 . FeETF282
Sum squared resid O.010115 Schwarz criterion —4 669117
Log likelinood 59 20745 Hannan—-CQuinn criter. -4 TFTA1243
F-statistic 14 04430 Durbin-WWatson stat 1.8483306
Prob(F-statistic) 0001114
MNull Hypothesis: LMEXHT has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. =
Augmented Dickey-Fuller test statistic 0387472 o F8382
Test critical values: 1% level -2 660720
S% level -1.955020
10%% level -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHT)
Method: Least Sguares
Drate: OG6/M1S/MT  Time: 0314
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
LMEXHT-1) o.o01059 0002734 0.Zz87472 o Fo18
R-squared —0.001262 Mean dependent var 0024172
Adjusted R-squared —0.001262 S.D. dependent var 0.22843287
S.E. ofregression 0.2284566 Akaike info criterion 0.263476
Sum squared resid 1.943468 Schwarz criterion O 412231
Log likelihood -2 542444 Hannan—Cuinn criter. 0376998
Durbin-Watson stat 1. 585595
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rMNull Hypothesis: DMLMNEXHT )Y has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)

t-Statistic Prob. =
Augmented Dickey-Fuller test statistic -3 F3I32TFTFF 0O.000F
Test critical values: 1% level -2 6648532
S% level -1.955681
10%% level -1.602792
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHT , 2)
Method: Least Sguares
Drate: OG6/M1S/MT  Time: 03:15
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
L NEXHT =130 -0 896721 0. 240229 -3 F327FF7F o001
R-squared 0274573 Mean dependent var -0, 0224281
Adjusted R-squared 0274573 S.D. dependent var 0.2650282
S.E. ofregression O.288722 Akaike info criterion O0.294071
Sum squared resid 1.917293 Schwarz criterion 0. 443156
Log likelihood -3 T28851 Hannan—Cuinn criter. 0. 407093
Durbin-Watson stat 1. 690760
32 sl
MNull Hypothesis: LMNEXHHT has a unit root
Exogenous: MNone
Lag lLength: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. *
Avugmentied Dickey-Fuller test statistic 2625023 0.9967F
Test critical values: 1%6 level -2 660720
S% level -1.955020
10%% lewvel -1.609070
*Macklinnon (1996) one-sided p-valuaes_
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LMNEXHHT)
Method: Least Squares
Date: O6/18/M7T Time: 0316
Sample (adjusted): 1991 2015
Included cobservations: 25 after adjustments
Wariable CoefMcient Std. Error -Statistic Prob.
LMRNEXHHT-1) 0002665 0001015 2625023 o.o14s
R-squared —0. 002054 Mean dependent var 0.062957F
Adjusted R-squared -0 008054 S D dependant var 0117810
S.E. of regression o.1182832 Akaike info criterion -1.392295
Sum squared resid o.235781 Schwarz criterion -1.343540
Log likelihnood 1240269 Hannan—Cuinn criter. -1.3787732
Durbin-WWatson stat 2. 084021
rull Hypothesis: D(LMNEXHHT) has a unitroot
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. =
Augmented Dickey-Fuller test statistic -2 9F2A62 0.0003
Test critical values: 1% level -2 6648532
S% level -1.955681
10%% level -1.602792
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHHT 2)
Method: Least Sguares
Drate: OG6/M1S/M7T  Time: 031138
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
DM EXHHT-13) -0.832922 0. 209674 -2 972462 O.0006
R-squared 0.40493230 Mean dependent var -0 00973232
Adjusted R-squared 0.404930 S.D. dependent var 0.1 732917
S.E. ofregression 0124155 Akaike info criterion -1.12282363
Sum squared resid O.4132944 Schwarz criterion -1. 0897832
Log likelihood 14 66642 Hannan—Cuinn criter. 1. 125346
Durbin-Watson stat 2 004841
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MNull Hypothesis: LMNPIBT has a unit root
Exogenous: Constant
Bandwidth: 1 (Flewey-West automatic) using Bartlett kermel

Adj. -Stat ProD. =

Phillips-Permron test statistic —2.190455 02743
Test critical values: 1% lewvel 3. 724070
5% lewvel -2.926225
10% lewvel -2 632604

*MackKinnon (1996) one-sided p-values_

Residual variance (No correction}
HaC corrected variance (Bartlett kermal)

0.00034. .
O.000325

Phillips—-Perron Test Equation

Dependent Wvariable: DILMNPIBTY

Method: Least Squares

Date: OG/MS/M7F  Time: 03449

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Wariable Coeflficient Std. Error t—-Statistic Prob.
LMPIBT-1) -0.02FF 71 0012549 -2 212962 o037
= o FOoOs5S54 0.23013826 2.Z2417034 o.0z2232
R-sguared 0. 175545 Mean dependent var 0028710
Adjusted R-sqguared O 129699 S D. dependaent var O 020808
S E. ofregression O.019300 Akaike info criterion -4 9830800
Sum sqguared resid O.0o08567 Schwarz criterion -4 . 883290
Log likelihood 54 26000 Hannan—-Cuainn criter. -4 953755
F-statistic 4. 897203 Durbin-Vwatson stat 1.82854556
Probil(F-statistic) 0.0Z27o099

MNull Hypothesis: DYMLMNPIBT )Y has a unit root
Exogenous: Constant
Bandwidth: 2 (MNewey-West automaticy) using Bartlett kernel

Ad). -Stat ProD.=

Phillips-Perron test statistic -2 FO98227 00037
Test critical values: 1%6 lewvel -3 737353
5% lewvel -2.991372
10%% level —2.635542

*MackKinnon (1996) one-sided p-values_

Residual variance (no correction)
HaC corrected variance (Bartlett kermeal)

00,0004,
000045

Phillips-Perron Test Equation

Dependent Wariable: DMLMNPIBT.2)

Method: Least Squares

Date: OB/MB8/M7F Time: 0345

Sample (adjusted): 1992 2015

Included observations: 24 after adiustments

Wariable Cosefficient Std. Error t—-Statistic Prok.

DL MNPIBT-10) -0.8284837F 0221073 -3 FATS5TFT3 o001

[ 0021868 00092865 2220454 o002

R-sguared 0. 2896540 Mean dependent var -0, 001254

Adjusted R-squared 0261896 S D. dependent var 0026842

S E. ofregression O.021442 Akaike info criterion -4 TEeT288

Sum squared resid O.010115 Schwarz criterion —4 669117

Log likelihnood 59 20745 Hannan—Cuinn criter. 4 TA41243

F-statistic 1404430 Durbkin-WWatson stat 1.2483306
Prob(F-statistic) 00071114

MNull Hypothesis: LMEXHT has a unit root
Exogenous: Mone
Bandwidth: 1 (MNewey-West automatic) using Bartlett kernel

Ad). -Stat ProbDb.™
Phillips-Perron test statistic 0.274512 0. 7243
Test critical values: 1%6 lewvel -2 660720
5% lewvel -1.955020
10%% lewvel -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) D.OFFF32...
HAC corrected variance (Bartlett kermel) 0028226
FPhillips-Ferron Test Equation
Dependent Variable: D(LMNEXHT)
Method: Least Sguares
Drate: OB/M18/M17F Time: 0346
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
LMEXHT-1) o 001059 0. 002724 0387472 o.Fo1s
R-squared -0 001262 Mean dependeaent var 0. 024172
Adjusted R-sguared -0 001262 S D. dependent var 0284387
S E. ofregression 0. 284566 Akaike info criterion 0363476
Sum squared resid 1 943468 Schwarz criterion 0. 412231
Log likelihood -3 543444 Hannan—-CQuinn criter. 0. 376998
Durbin-Watson stat 1. 5855495
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rMNull Hypothesis: DMLMNEXHT )Y has a unit root
Exogenous: Mone
Bandwidth: 1 (MNewey-West automatic) using Bartlett kernel

Ad). -Stat ProbDb.™
lips-Perron test statistic 2 F5125F 0.0006
Test critical values: 1%6 lewvel -2 66423532
5% lewvel -1.955621
10%% lewvel -1.602792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) D.OoF9z28. ..
HAC corrected variance (Bartlett kermel) O.0281432
FPhillips-Ferron Test Equation
Dependent Variable: D(LMNEXHT 2%
Method: Least Sguares
Drate: OB/M18/M17F Time: 0347
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
DL MEXHT -1 3 -0 . 8958721 0. 240229 -3 . F3A2TFTTF7F o001
R-squared 0374573 Mean dependeaent var -0.023481
Adjusted R-sguared 0374573 S D. dependent var 0365083
S E. ofregression 0. 283722 Akaike info criterion 03294071
Sum squared resid 1. 917293 Schwarz criterion 0. 443156
Log likelihood -3 728851 Hannan—-CQuinn criter. 0. 407093
Durbin-Watson stat 1. 690760
MNull Hypothesis: LMNEXHHT has a unit root
Exogenous: Mone
Bandwidth: 3 (Meweaey-West automatic) using Bartlett kernel
Adj. -Stat Prob.™
Phillips-Perron test statistic 2.TFTTS5 744 0.997F
Test critical values: 1% lewvel -2 660720
5%6 lewvel -1 _ 955020
10% lewvel -1.509070
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) 0013243
HaC corrected variance (Bartlett kermeal) O.01202_
Phillips—-Perron Test Equation
Dependent Variable: D(LMNEXHHT)
Method: Least Squares
Drate: OG6/M1S/M7T  Time: 03:50
Sample (adjusted): 1991 2015
Included cobservations: 25 after adjustments
Wariable Coaefficient Std. Error —-Statistic Prokb.
LMEXHHT-1) 0002665 00017015 2 625023 oO.0148
R-squared —0. 008054 Mean dependent var 0. 062957
Adjusted R-squared 0. 008054 S D. dependent var oO.117810
S.E. ofregression o.11828>= Akaike info criterion —-1.392295
Sum sqguared resid 0235781 Schwarz criterion -1.343540
Log likelihnood 12 403269 Hannan—Cuinn criter. -1.378TFT7T3
Durbin-WWatson stat 2. 054021
rMNull Hypothesis: D(LMNEXHHT) has a unitroot
Exogenous: Mone
Bandwidth: O (Mewey-West automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic 2. 972462 0.000=
Test critical values: 1%6 lewvel -2 66423532
5% lewvel -1.955621
10%% lewvel -1.602792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) .01 724
HAC corrected variance (Bartlett kermel) .01 724
FPhillips-Ferron Test Equation
Dependent Variable: D(LNEXHHT 2)
Method: Least Sguares
Drate: O6/M18/M17F Time: 03:50
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
O EXHHT -1 3 -0 . 832922 0. 209674 -3 972462 o 0006
R-squared 0. 4049380 Mean dependeaent var -0 009733
Adjusted R-sguared 0. 4049380 S D. dependent var 0173917
S E. ofregression 0134155 Akaike info criterion -1. 1388683
Sum squared resid 0. 413944 Schwarz criterion -1. 089783
Log likelihood 14 656642 Hannan—-CQuinn criter. -1 125846
Durbin-Watson stat 2 004844
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Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=5)

40 s>

MNull Hypothesis: LMNPIBEG has a unit root

t-Statistic Prob.™
Ssugmented Dickey-Fuller test statistic —1. 257142 06155
Test critical values: 1% level -2 F¥880320
5% level -2 0123632
10% lewvel 2645119
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D({LMNPIBEG)
Method: Least Squares
DCate: O6/M12/M 7 Time: 0354
Sample (adjusted): 1995 2015
Included observations: 21 after adjustmernts
Wariable CoefMcient Std Error —-Statistic FProbD.
LMNPIBEGC-1) 0012045 o.009z258 —-1.287142 02176
CHLMNPIBEGI-1)3) 0. 443471 0. 239550 1. 851262 o.0839
DILMNPIBEG(-2)) 0222116 0. 244020 0. 955030 0. 2547
CHLMNPIBEGI-3)) -0 249956 0211157 -1. 183745 0. 2549
CHLMNPIBEG{—4)) -0 363449 0. 215636 -1 685475 O.1126
= 0. 2463275 02228527 1. 452072 o167
R-squared 0510134 Mean dependent var 0. 0432009
Adjusted R-sqgquared 0. 430178 S D. dependent var o.015582
S E. ofregression O.011220 Akaike info criterion -5 907247
Sum squared resid o.0o01238s Schwarz criterion -5 608812

Log likelihood
F-statistic
Prob(F-statistic)

68 02610
4. 594947F
D.003347

Hannan—-CQuinn criter.
Durbin-Watson stat

-5.842479
2156742

Exogenous: Constant

Lag Length: 5 (Automatic - based on SIC, maxlag=5)

41 s

rMNull Hypothesis: DM(LMNPIBEG) has a unit root

t-Statistic Prob.™

Ssugmented Dickey-Fuller test statistic A 0S6T54 0.0059
Test critical values: 1% level -2.831511
5% lewvel -2.029970
10%% level -2 655194

*MackKinnon (1996) one-sided p-values_
Warming: Probabi
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LMNFPIBEG,2)

Method: Least Squares

Drate: OG6/M1S/MT  Time: 03:55
Sample (adjusted): 1997 2015
Included observations: 19 after adjustmernts

ies and critical values calculated for 20 observations

Wariable Coefficient =Std. Error t-Statistic Prob.
CHLMNPIBEGI-1)3) -2 048937 0501373 -4 086754 oO.0015
DLMNPIBEGC-13,2) 1.212264 0. 297 704 2050919 o010
CHLNPIBEGI-20,2) 1. 403079 0346114 4 068252 o006
DLMNPIBEG-323,2) 11465265 0. 250540 21280027 (e a ke rge)
CHLNPIBEGI-43,2) 0. Fe2997 0.324217F 2 415041 00326
DLMNPIBEG-53,2) 0. 422150 0. 242250 1.994429 o059z

= 0092826 0023204 4 000419 o008
R-sguared 0879120 Mean dependeaent var -0 000459
Adjusted R-squared 0518680 S D. dependent var O.014178
S.E. ofregression 000928326 Akaike info criterion -6 128199
Sum sqguared resid O.0011681 Schwarz criterion -5 780248

Log likelihnood
F-statistic
Prob(F-statistic)

Hannan-Ciuinn criter.
Crurbin-vWWatson stat

-5.069312
2 105535

rMNull Hypothesis: LMNEXHEG has a unit root

Exogenous: Mone

Lag Length: O (Automatic - based on S, maxlag=5)

t-Statistic Prob.™
ASugmented Dickey-Fuller test statistic 0804344 0.87a9
Test critical values: 1%6 lewvel -2 660720
5%6 level -1 . 955020
10% lewvel -1_ 609070
*MackKinnon (1996) one-sided p-values_
Auvugmented Dickeyv-Fuller Test Equation
Dependent Variable: D(LMNEXHEGSG)
Method: Least Squares
Date: OG6/M18/M7F Time: 03:56
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coaefficient Std. Error —-Statistic Prokb.
LMNEXHEG(-1) D.002202 0.0027F 26 0. 204344 042382

R-sguared
Adjusted R-sguared
S.E. of regression
Sum squared resid
Log likelinood
Durbin-Watson stat

—0.003196
—0.0032196
0.Z00543
2167897
—4. 2@09437T
1. 822447

Mean dependent var
S.0O. dependent var
Akalke infTo criterion
Schwarz criterion
Hannan-Ciuinn criter.

0051154
0. 200059
0. 47F2759
0521514
0. 486282
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MNull Hypothesis: CHLMNEXHEG) has a unitroot
Exogenous: MNone
Lag Length: O (Automatic - based on SIC, maxilag=5)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic —4. 7409932 o.0000
Test critical values: 1% level -2 664853
5% lewvel -1.955621
10%% lewvel -1.608793
*MackKinnon (1996) one-sided p-values
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D(LMNEXHEG, 2)
Method: Least Squares
Date: O6/MB8/M1F  Time: 0357
Sample (adjusted): 1992 2015
Included cbservations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
CHLMNEMHEG{-1)) -0.9F&T87T 0. 206020 -4 740993 o 0001
R-squared 0 489778 Mean dependant var -0 037941
Adjusted R-squared 0. 4297782 S.D. dependent var o.412121
S E. ofregression 0. 294420 Akaike info criterion 0433153
Sum squared resid 1.993709 Schwarz criterion 0.422239
Log likelihood - 1978411 Hannan—-CQuinn criter. 0. 446176
Durbin-Watson stat 1.681998
MNull Hypothesis: LMNEXHHEG has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. =
Augmented Dickey-Fuller test statistic 1. 675996 09737
Test critical values: 1% level -2 660720
S% level -1.955020
10%% level -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHHEG)
Method: Least Sguares
Drate: OG/M1S/MT  Time: 03:58
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
LMEXHHEG-1) 0. 003864 0002305 1. 675996 O 1067
R-squared —0.0013254 Mean dependent var 0027465
Adjusted R-squared —0.0013254 S.D. dependent var 0. 259265
S.E. ofregression 0. 259440 Akaike info criterion O 178597
Sum squared resid 1.615422 Schwarz criterion 0. 227352
Log likelihood -1 232465 Hannan—Cuinn criter. O 192120
Durbin-Watson stat 1. 999266
MNull Hypothesis: DMLMNEXHHEG) has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxilag=5)
t-Statistic Prob. =
Augmented Dickey-Fuller test statistic -4 309130 oO.0001
Test critical values: 1% level -2 6648532
S% level -1.955681
10%% level -1.602792
*MackKinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependaent Variable: D(LMNEXHHEG 2)
Method: Least Sguares
Drate: OG/M1S/MT  Time: 03:58
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Stdl Errar t—-Statistic Prob.
CHLMNEXHHEG-1)) -0 908130 0. 2710755 —4 309130 O.00032
R-squared 0. 4465540 Mean dependent var -0 006284
Adjusted R-squared 0. 4465540 S.D. dependent var 0.2732960
S.E. ofregression 0. 278207 Akaike info criterion O. 219870
Sum squared resid 1. 72017s Schwarz criterion O0.268955
Log likelihood -2 838437 Hannan—Cuinn criter. 0332892
Durbin-Watson stat 1. 991736
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rNull Hypothesis: LMNPIBEG has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

Ad] t-Stat ProD. =

Phillips-Perron test statistic =1 257443 063226
Test critical values: 126 level -2 7244070
5%6 level -2 986225
A10% lewvel —-2.632604

“MackKinnon (1996} one-sided p-values.

Residual variance (No correctiony

O 00020

HaC corrected variance (Bartlett kerma1) O.00036_
Phillips—-Perron Test Equation
Dependent Variable: D(LMNFPIBEG)
Method: Least Squares
Date: OS/M1S8/M7F Tirme: O4:01
Sample (adjusted) 1991 2015
Included observations: 25 after adjustments
Wariaole Coefficient Std Error T—-Statistic Proo.
LMNPIBES-"1) —0.0144TS 0. 009025 =1.50217F0 o122
= 0. 20T TF1S 0.227363 1. 793247 00551
R-squared O 100401 Mean dependeaent var 0. 043475
Adjusted R-sguared O.061288 S D dependent var O.015293
S E. ofregression 00174817 Akaike iNfo criterion -5 509445
Surm sqguared resid 0. 005050 Schwarz criterion ~-5.411935
Log likelihood TO. 86807 Hanmnnmnan—-CQuinn criter. -5 482400
F-statistic 2.565949 Durbkin-WWwatson stat 1.023637F
Prob(F-statistich 0.1 22764

MNMull Hypothesis: D(LNPIBEG) has a unit root
Exogenous: Constant
Bandwidth: 2 (Meweay-West automatic) using Bartlett kernel

Ad). -Stat ProbDb.™
Phillips-Perron test statistic -2 FA2TFTFa 00865
Test critical values: 1%6 lewvel -3 737353
5% lewvel -2.991372
10%% level -2 635542
*MackKinnon (1996) one-sided p-values._
Residual variance (no correction) 000016
HAC corrected variance (Bartlett kermal) O 00018 __
Phillips-Perron Test Equation
Dependent Wariable: D(LMHNPIBEGSG. 2%
Method: Least Squares
Drate: OG6/M1S/M7T  Tirme: 04:01
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coaefficient Std Error t—-Statistic Prob.
DLMNPIBEG-1)) 0. 472226 Loy o= gy = -2.6268837 o015
= o.oZ0195 00035293 2 A33662 00235
R-squared 0.240145 Mean dependent var -0 000452
Adjusted R-squared 0. 205607 S.D. dependent var 0015100
S E. ofregression 0013458 Akaike info criterion -5 5698819
Sum sqguared resid 0003985 Schwarz criterion -5 6500648
Log likelihnood TOo. 28532 Hannan—Cuinn criter. -5 .8TFT2T7 T4
F-statistic 5.952909 Durbin-Watson stat 1. 944559
Proo(F-statistic) 0015062
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rMNMull Hypothesis: LMNEXHEG has a unit root
Exogenous: Mone
Bandwidth: 1 (MNewey-West automatic) using Bartlett kernel

Ad). -Stat ProbDb.™
Phillips-Perron test statistic 0.202291 0.2206
Test critical values: 1%6 lewvel -2 660720
5% lewvel -1.955020
10%% lewvel -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) D.o028671. ...
HAC corrected variance (Bartlett kermel) 00286032
FPhillips-Ferron Test Equation
Dependent Variable: D(LMNEXHEG)
Method: Least Sguares
Drate: OB/M18/M17F Time: 0402
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
LMEXHEG{(-1) 0. 002202 0. 002726 0. 804844 o 4288
R-squared -0 003196 Mean dependeaent var 00051154
Adjusted R-sguared -0 003196 S D. dependent var O 2000689
S E. ofregression 0 200548 Akaike info criterion 0. 472759
Sum squared resid 2167897 Schwarz criterion 0521514
Log likelihood -4 9094837 Hannan—-CQuinn criter. 0. 486282
Durbin-Watson stat 1. 822447
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MNull Hypothesis: DM(LMNEXHEG) has a unitroot
Exogenous: Mone
Bandwidth: O (Meweaey-West automatic) using Bartlett kernel

Adj. -Stat Prob.™
Phillips-Perron test statistic —4. 740993 O. 0000
Test critical values: 1% lewvel -2 664853
5%6 lewvel -1 _ 9555681
10% lewvel -1.6028792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) 0083207 ...
HaC corrected variance (Bartlett kermeal) 008307
Phillips—-Perron Test Equation
Dependent Variable: D(LMNEXHEG,2)
Method: Least Squares
Drate: OG/M1S/MT  Time: O<4:04
Sample (adjusted): 1992 2015
Included cobservations: 24 after adjustments
Wariable Coaefficient Std. Error —-Statistic Prokb.
DL MNEXHEGI-13) -0.97F6737F 0. 2065030 -4 FA40993 o 0001
R-squared 0. 429778 Mean dependent var —D. 037941
Adjusted R-squared 0. 489778 S D. dependent var o 412181
S.E. ofregression 0.294420 Akaike info criterion 0. 423153
Sum sqguared resid 1.993709 Schwarz criterion 0. 482239
Log likelihnood —4 197341 Hannan—Cuinn criter. 0. 446176
Durbin-WWatson stat 1.681995
MNull Hypothesis: LMNEXHHEG has a unit root
Exogenous: Mone
Bandwidth: O (Mewey-West automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic 1.675996 0.97327
Test critical values: 1%6 lewvel -2 660720
5% lewvel -1.955020
10%% lewvel -1.60907F0
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) D.05461 ...
HAC corrected variance (Bartlett kermel) D.05461 ...
FPhillips-Ferron Test Equation
Dependent Variable: D({(LMNEXHHEGS)
Method: Least Sguares
Drate: OB/M18/M17F Time: 0405
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
LMEXHHEG-1) 0002864 0. 00232305 1. 675996 O 1087
R-squared -0 001354 Mean dependeaent var 0. 087465
Adjusted R-sguared -0 001354 S D. dependent var 0. 259265
S E. ofregression 0. 259440 Akaike info criterion 0178597
Sum squared resid 1 615422 Schwarz criterion 0. 227352
Log likelihood -1 232465 Hannan—-CQuinn criter. 0. 192120
Durbin-Watson stat 1. 999266
MNull Hypothesis: DMLMNEXHHEG) has a unit root
Exogenous: Mone
Bandwidth: 1 (MNewey-West automatic) using Bartlett kernel
Ad). -Stat ProbDb.™
Phillips-Perron test statistic —4 204727 0.0001
Test critical values: 1%6 lewvel -2 66423532
5% lewvel -1.955621
10%% lewvel -1.602792
*MackKinnon (1996) one-sided pvalues.
Residual variance (no correction) D.O7F417 ...
HAC corrected variance (Bartlett kermel) D.O7F214 .
FPhillips-Ferron Test Equation
Dependent Variable: D(LMNEXHHEGS 2)
Method: Least Sguares
Drate: OB/M18/M17F Time: 0405
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficient Std Error —-Statistic Prob.
CLMNEXHHEG{-1)3) -0 208180 0. 210755 -4 309180 o 00032
R-squared 0 446540 Mean dependeaent var -0 006284
Adjusted R-sguared 0 446540 S D. dependent var 0. 3739680
S E. ofregression 0. 2738207 Akaike info criterion 0219870
Sum squared resid 1. 780178 Schwarz criterion 0. 368955
Log likelihood -2 838437 Hannan—-CQuinn criter. 0332892
Durbin-Watson stat 1. 991736
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ARDL Bounds Test

Drate: 0611917 Time: 09:23

Sample: 19932 2015

Included observations: 23

Mull Hypothesis: Mo long-run relationships exist

Test Statistic WValue K

F-statistic 1265182 2

Critical WValue Bounds

Significance 10 Bound 11 Bound
10% 263 23.35
5% 3.1 2.87

2 5% 2.55 4.38
1% 4.13 5

Test Equation:

Dependent Wariable: D{LMNPIBA)
Method: Least Squares

Drate: 0611917 Time: 09:23
Sample: 19932 2015

Included observations: 23

53 =L

ARDL Bounds Test

Drate: 06M9M17F Time: 09:27

Sample: 1994 2015

Included observations: 22

Mull Hypothesis: Mo long-run relationships exist

Test Statistic WValue K

F-statistic 22 19392 2

Critical Walue Bounds

Significance 10 Bound 11 Bound
10% 2632 23.35
5% 3.1 2.87
2.5% 255 4. 38
1% 4132 5

Test Equation:

Dependent Variable: D{LMNPIBM}
Method: Least Squares

Drate: 06M9M17F Time: 09:27
Sample: 1994 2015

Included observations: 22

54 5L

ARDL Bounds Test

Drate: 0611917 Time: 09:30

Sample: 19932 2015

Included observations: 23

Mull Hypothesis: Mo long-run relationships exist

Test Statistic WValue K

F-statistic 12.94291 2

Critical Walue Bounds

Significance 10 Bound 11 Bound
10% 263 3.25
5% 3.1 3.87
2.5% 3.55 4.328
1% 4.13 5

Test Equation:

Dependent Wariable: D{LMNPIBT)
Method: Least Squares

Drate: 0611917 Time: 09:30
Sample: 19932 2015

Included observations: 23
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ARDL Bounds Test

Drate: 06M9/M17F Time: 09:41

Sample: 1994 2015

Included observations: 22

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Walue k
F-statistic 2902272 P
Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.63 3.35
5% 31 3.87
2. 5% 3.55 4. .38
1% 413 5

Test Equation:

Dependent Variable: D{LMNPIBEG)
Method: Least Squares

Drate: 06M9/M17F Time: 09:41
Sample: 1994 2015

Included observations: 22

ARDL Cointegrating And Long Fun Fommn
Dependant Wariable: LNFIBA

Sslected Model: ARDL{1, 3, O}
Dae: 015917 Time: 10032
Sample: 1220 2015

Indiuvded ocbservabons: 23

Caointegrating Fonm

“Wariz bls Coe flicient Std. Error t-Stafisic Prob.
D{LMNEX HA) 1110782 DD S5 1. 870251 LEREr g
DY LMEX HA-13) o 5T 5D Q014522 3 I EDDS D O
DL NEZ HA-Z0) DOEDs 15 QD1 4847 1. 840722 D.TE
Dy LMEI HHA) O D288 Q012035 D Z2E54E D EZIE
Coin tEq{-1} -0 Z2EaqT D0Z5420 -7 EEOIE2 LER ]
Coinkeg = LMPIBA - {02815 LMNEX HA + Q0235 LNEX HHA + 17858597 )
L oneg Riun Coeficdents
‘Waria ble Coefiicient Std. Error t-Statistic Prob.
LMEZ HA DZ2ET94E Q0T L s B LER ]
LMEX HHA DDZI4EZ LEE S0i0 0t e D ABEIN2 0. TOEZ
C. 17.859T4T T 250 24 475231 DD
ARDL Cointegrating And Long Run Form
Dependent Wariable: LMPIBM
Selected Model: ARDIL(4, 4, 4)
Drate: 061917 Time: 10:32
Sample: 1990 2015
Included cbservations: 22
Cointegrating Form
Wariable Coefficient Std. Errar -Statistic FProb
CHLMHNPIBMC-13) -0. 906242 00532145 -14. 251731 Q0. 0000
CLMHPIBM-2)) 0064054 0080782 0. 793050 04538
CHLMNPIBM-23) 0.528650 0072027 F.4ATB8402 0.0001
L MFEXHM) -0 0132445 O00FF13 1. F432TF7F 0. 1248
LM EXHM=1 30 0052404 0.009419 5.563378 o.0002
DL EZHM{=2)) 0043602 0010548 4 1323532 0. 0034
CLMNEXHM-3)3) 0025106 0009914 2532545 003291
D LMEXHHBY o.051188 o.015880 2.2233289 00145
DL EXHHM-1 3 -0 160405 D.016478 -9. 734546 0. 0000
DL MNEXHHM{-2)3) -0.119529 0015561 -7F.681741 Q0.0001
DL MEXHHM-3)) -0.081971 0016552 —4 9522659 0.0017F
CointEg(-1) -0 2236327 o.019858 -11.261546 o.0000

Cointeg = LMNPIBM - (-0.1618"LMNEXHM +~ 0. 58271 LMNEXHHM + 14,9024 )

Long Run Coefficients

Wariable Coefficient Std. Error -Statistic Prob.

LMEXHM -0. 161759 0182137 -0.888168 0. 4029

LMEXHHRM 0.582143 o A90310 2050903 00186
Lo 14 902427 0.665355 22 297709 00000
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ARDL Cointegrating And Long Run Form
Dependent Variable: LMNPIBT

Selected Model: ARDL(1, 3, 2)

Date: 06M9M17 Time: 10:42

Sample: 1990 2015

Included observations: 23

Cointegrating Form

“Wariable Coefficient Std. Error t-Statistic FProb.
D{LMNEXHHT) 00530132 0.022024 2.302451 0.0385
D {LMNEXHHT-1)) -0.051625 0.028933 -1.784284 0.0977F
D{LMNEXHHT-2)) 0054810 0027074 20244273 O.0640
D LMNEXHT ) -0.004019 00101432 -0.396205 0.6984
D{LMNEXHT-13) 0042904 0.012523 3.425956 00045
DILMNEXHT{-2)) 0.032446 0.012047 2.693220 0.0184
CointEqgi-1) -0.110492 0.012842 -7.982416 0.0000

Cointeqg = LMPIBT - (1.0260*LMNEXHHT 0.5094%L MEXHT + 107670 )

Long Run Coefficients

“Wariable Coefficient Std. Error t-Statistic FProb.

LMEXHHT 1.0260432 0.328553 3.153353 000756

LMNEXHT -0.509439 0.3068235 -1.663554 01201
- 10. 766974 1.860264 5.786007 00001

59 b

ARDL Cointegrating And Long Fun Form
Dependent Wariable LNFPIBE

Selected Model: ARDL{4, Z, O)

Date: ST Tims 10:45

Sample: 1530 2015

Inechedied o beer vations: 22

Cointegrating Form

Wariable Coefficient S5l Error +5tatistc Prob.
D{LMPIBE -1} ) 0. B3T3 0. 14T 2. 80T3IET n1Ez
O LMFIBE -3} [+ i T ik 0. 2RSS 0. 25897 [+ E ] e
D{LMPIBE -} -0 4DESID 0. 15I8RE -2 534355 10D

O LMEX HE} 0014588 0007 TE1 1. 882083 0EZ4
D LMEXX HE{-15% -0 02T 444 0. D0EZ G -2 . 5T4565 0107
D{LMNEX HHE) Ealeh Liicka 0. DOEEDT -1.1797ES 0 Z2EEZ
CointBg-1) -0.0ZEETZ 0. DO EE0 -4 JIEEIE 0O

Cuointeg = LMFIBE - {0. 1185 LNEXHE +0. 225 L NEXHHE + 17. 4053}

Long Faun Cosifoents

Wariable Coefficent Sl Error +5tatistc Prob.

LMNEXHE 118978 O T15502 1. 7185732 [ )

LMNEX HHE 0. ZZ2101 DOSTIZES 4 D 1D2TD 0 IR
L 17T 40534 0.7 15552 24 3054 L]
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Résumé:

Cette ¢étude vise a analyser la situation concurrentielle du secteur industriel
algérien au niveau international, en comparaison avec celle de 1'Egypte, de la
Tunisie et du Maroc d'une part, et d'autre part a clarifier sa capacité a diversifier
la production industrielle nationale, a réduire la facture d'importation et a
promouvoir les exportations industrielles hors hydrocarbures. Les résultats de
notre €tude ont montré que la compétitivité des exportations industrielles
algériennes hors hydrocarbures est encore loin étre atteint et demeure
inférieure & celle réalisée par les pays de comparaison, ce qui nécessite une
profonde révision de la stratégie industrielle en Algérie en prenant en
considération les conditions économiques actuelles.

Mots-clés: compétitivité, Indicateurs concurrentiels, Secteur industriel,
Exportations industrielles.

Abstract:

This study aims to analyze the competitive situation of the Algerian industrial
sector in the international markets compared to Egypt, Tunisia and Morocco, on
one hand, and on the other hand, to clarify its ability to diversify national
industrial production, reduce the import bill and upgrade industrial exports of
nonhydrocarbons sector. The results of our study showed that the
competitiveness of Algerian industrial exports of nonhydrocarbons sector is still
far from the levels achieved by the countries of comparison, which requires a
major and deep revision of the industrial strategy in Algeria, taking into account
the current economic conditions.

Keywords: competitiveness, competitiveness indicators, industrial sector,
industrial exports.



