Galellapaglly @ lell o flegll 251y
- olaaly — sglaly 52 gl Rraly

sesill gl Byglaall gmlmgall g Ll 1 12

Lalai®y) aglall b o)) g3 Balgd Ao Jguand) cililbia (raca dasia dag b
@ laid) Julas i b

4 )
o LAY ey cbaniy Laibad) Al

(2014 -1970 ) 5,381 JMA iladl
Al Agblat A
g Y,

sl sl rdlal) dlae) (e
s by giSall AEaY) SN (e s
sall) o liac]
Olisall drala Sl sl ]
aliine Grala bl agdedl) M
ailiie daals BRAPORW
ailiie daals walae i
Olasali daala ualag At
Olsall drala aalaa M

[ 2018 —2017 :dmalal) 410 ]







q&L‘hﬁyg

Sy Ll b alelly gl Lcpypg uagat g ALY ppppell oyl )
e U g olly i)l
apslalily Jallagla (1
gaalggall Jasell lad @omal dpma Vg sglia¥l gean il

3sogill gly ally

i gt



1A ‘S..u}
S =

Jaell Lual liasg @il Jag 32 all maally s2all

ol Il sy ol pag a2l sy ol Jolall sy o sa " gl agle aill gl il Jgdy Yoty
pil " silind Bapally dasy elaally Sl ladsg 3 alll daeiy sonmailly Jag 3 all puiy
L e solyn ¥l alogs @t ey 2y peaanll i ¥ Juulll sippnall @l s2ll ol

iy ¥ Jensy @l ligsma gy lailly aslagagsy aslalingl @leg gl

K.\))l:’m Ahd &cl)."g I.M 0.93:11 K'\.—Jlmm Ol;o)xll, )&mﬂ J.;).g A.\,.;L 01. QS 98y ¥l
Aagph¥laia slael @ s ol 2 ga @intla ga J2 @lly lasasliag



1padla

Slsiusall o dals Al Lgiaal Ol g Aflall Auludl gonse dallas ) 4y b1 oda Ciagd
dpalady) i) 8 JSlies M) Ge o8 Les gyihall gabady) ailgl) ) lalid (Agldly dalasy)
AabaiBf] Al Slinfilfid Gana Akl Aubll 3MSE] oo Sala pale Alie sluny] Bags laay Ayl Al
iald el B ol FolaYls dball dubudl dlee s dale Gund dlac) Aslae PlA o ¢acinall Aalal)
A Balely e ol (gyilad) Sladl i) Cuse ) cladlaY) UK s

5 Al Al Bl 3 daay oS0 5 Aljeie Ay 202 Y Aplald) Aubud) 535 ol celld e Dl
cluled) Galine Calaal o @3all Gaas AL Gldand) 5 il JS ey e 336 s delaa)
Gl LB sale Jlewind (i Lo s 5 oAl dea e Ailal) AuLidl Gl 5 e e ALl
Llall clellady) dapl HLEal @l Led law Y 5 4obal) Glalu) @bl aag 5 didad 4 S ol
JeVane 1X 5 D)

:dalidal) clalsl)
cAlall ) (Alall ZaY) ealaB) Sy cnbaBy) dubndl dlall dubudl dlal
Alal) Y el dflad) cle UsY) ¢ il sl il clij)sil

R&umeé:

Cette thése a pour objectif de traiter le sujet de la politique fiscale et, d’en démontrer
son importance au niveau économique et financier pour I’Etat, en se référant a la réalité
¢économique algérienne avec ses contrastes et ses problemes dans 1’équilibre économique et
financier; ceci, dans le but de fonder une approche scientifique séieuse sur la problématique
de la politique fiscale dans la stratégie de la politique é&onomique géné&ale, atravers des
fondements scientifiques et pratiques de la politique fiscale et la réorme é&onomique en
Algérie, d’autant plus que toutes les réformes ayant touchées le systeme fiscale algérien n’ont
pas permis sa restructuration.

En outre, I'impact de la politique fiscale ne se détermine pas isolément, mais il
s'é@ablit dans un contexte socio-é&onomigue global, qui prend en considé&ation I'ensemble des
variables et des données pour assurer la conciliation entre les objectifs des diffé&entes
politiques &onomiques d'une part, et les objectifs de la politique fiscale d'autre part ; ce qui
suppose l'utilisation de I'éonomie analytique et empirique comme moyen d'analyse et
d’orientation des décisions de I’autorité fiscale, en particulier en termes de choix des types
d'impd@s appropriés et des taux d'impositions.

Mots clés :
fiscalité politique fiscale, politique éonomique, réorme eonomique, réorme fiscale,
systeme fiscal, équilibre financier, économétrie, prélevements, taux d’imposition.
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088 | 1,19 | 1,76 | 2,06 | 248 | 33| 39| 44| 48| 53| 51| 165| 214 232 225| 223 ‘
!

1,80 | 1,82 | 1,97 | 1,32 | 1,20 | 1,14 | 1,78 | 1,33 | 1,08 | 0,51 | 0,55 | 0,71| 041 015/ 0,10 | 0,26 da¥) Bpat (g0
3,03 | 3,02 3,73 | 339 3,69 | 444 | 568 | 573 | 588 | 581 | 5651721 | 21,81 | 23,35 | 22,6 | 22,56 gsaaal

Source : Banque d’Algérie, des Rapports Annuels de 2003 a 2015, « encours et structure de la dette extérieure >
www.bank-of-algeria.dz, consultéle 08/03/2016.
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* Situation provisoire.

! - Rapport annuel la banque d’Algérie, « renforcement de la soutenabilitéde la dette exté&ieure > www.bank-of-algeria.dz, consultéle 08/03/2016.
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1 - Yamna Achour Tani, «Analyse de la politique &onomique alg&ienne > op-cit, p : 55.

2 - Pr.Abderrahmane MEBTOUL, «Emploi, salaires, inflation et ré&erves de change en Algé&ie, 2001/2015
Perspectives face aux tensions budgéaires > journal le MAGHREB quotidien de 1’économie, le 01/12/2016.
3-idem

4 - www.http://prixdubaril.com/comprendre-petrole-cours-industrie.html, consultéle 16/11/2016 a10 H 05.

5 - Bulletin Statistique trimestrielle, banque d’Algérie, « exportation des hydrocarbures >»>N <34 Juin 2016, p: 27.
® - Francis Perrin et David Amsellem, «débat de Politiques énergétiques avec trois questions aujourd’hui :
pourquoi le prix du pérole descend-il si bas et si durablement ? Combien de temps cela peut-il durer et &
qui profite le crime, aqui profite cette baisse plus exactement ? Quelles conséguences géopolitiques ? >3
http://www.politiques-energetiques.com, consultéle 19/01/2016 &2000.

* Pr. Abderrahmane MEBTOUL, ancien énigréayant effectuéses &udes aL.ille ( France), Docteur

d'Etat en Sciences Economiques ( 1974) diplémé d'expertise comptable de I'Institut sup€&ieur de Gestion de
Lille (1973), membre de plusieurs organisations internationales , auteur de plus de 20 ouvrages et de plus de
500 confé&ences nationales et internationales est professeur des Université&s et Expert International- officier
d'administration ala route de l'unité&africaine- (1972/1973) -Directeur d'Etudes Ministé&e Energie/Sonatrach,
expert indéendant depuis le 10 novembre 2016.
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Source : La Banque d’Algérie, des Rapports Annuels de 2003 a 2016, «bulletins
statistiques, la balance des paiements > www.bank-of-algeria.dz, consultéle 08/03/2016.
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1- Pr.Abderrahmane MEBTOUL, « Réserves de change de 1'Algérie: la Banque mondiale tire la sonnette
d'alarme !», Le Matin d’Algérie, journal des débats et des idées, le 09/08/2016.

¢ 1990 4iw die alaidy) claduayl db 4 phall 8 dahael) Zubuad 4508 llas 2y " cade AllA -2
176 (175 :0a 2015 « 3= il daala ApnlaByl aslel) 8 o) 583 daghl
3 - Yamna Achour Tani, «Analyse de la politique &onomique alg&ienne > op-cit, p : 41.
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Source : Ministé&e des Finances, principaux indicateurs de 1’économie de 2000 a 2014.
fomedl) L84S gl 1-3
I e G 2014 Gle ) 2000 Aiw die padll i (e dege anan Alsal) Cuaiad
CulS ¢ 2014 4w 2 Ll 4486,3 ) Jesil 73 5Le 856,2 4o 2000 dias il ¢ jaiane
2002 s Jawil % 20,76 sl 2000 diw aladl Jslal) bl ) el colass G el
i Ll %29,67 Ay 2012 daw plall sl bl ) ds ol s LS (%24,27 4
22 lle 1245,1 gsby Gy aae S 0l 2007 s <ilS8 % 16,46 2
:ngadl) cladl [ ghin-3
oY) il A 13y ) iy A6 e J Spgaill ciliss A8S ) JSaN DA (e
Ao o) idue ST D) daidl 2000 3w z2 bl 321,9 ded Bl cll) Cua ol
G 2009 A cilss Al sl ) ) des S W ozs bl 2493,9 el L 2014
2014 3. %14,06 52013 4w %11,74 Jilia & %19,52 dus iy
sAgalad) lal) i)y 3-3
2 (e %94 Jalay L f 72 Llle 373,15 dad 2000 Al daledl 4lall iyl el
aedl LSl iy Al DA 6l 23 Jlle 646,79 ) 2005 G @llyy el clall i)
alall 5ol ada ) ¢ 2000 A A3jlie %78,15 4 e 30l dawty 138y galai®Y) saill
Slall slegll daug P e Al Cipla (e sadinal) Jlall ~3laY) dubud dagm Al
Apalal) Aleall oy aae ST o KA DA e Jaadl WS diliall 3)3Y1 Jae il s
Aladl A sl e %11,98 A Joley o sl 0 Lhike 2124,46 caly ol 2014 s IS

189



ABad b s alaB) £3layly duilial) Aubuad) sl Jucadl)

Aaad) (il Gl el bl Al Zpoledl Agladl claly) e Ans ST o e Al Gl
Al Rl e %12,85 i (5 2013 A cals

sl g i) Aglad) cilaly) 4-3

Sl Pl e Badl S e send) diiad) Jiddae (e dage dian Al el Slaly) Jias
Ay 512004 3w zo JLle 1485,76 A 2000 das zo Hble 1169,57 (e <y Wil o3le
Dl g i) e deali 5ol o3 ¢ saill acal LSl malin By 3 1385 % 27,03 Jalas 5l
Doaiose i Waany Jawl ¢ Y50 38,5 Jrapdl e 2004 s a1y Cua dpalladl Gl A J 50
o=iail cJaanll Ns3 99,9 Josid) e il o 2008 A za Lk 4003,56 il Gua
LS alall Jalall sl (e %23,35 G @l Janse 2009 L o ke 2327,67 ) Waasy
% 25,15 dusis &l 7o Jble 4054,35 jlae; 2012 A dad eb 405 i) Blall <)y i
& Aaalin daiy zo bk 3390,42 ) cmalyi 2014 daw 8 W lall el sl
IV e aal Ayl lall @laly) 4 byl oda o) W%19,12 caly il sl mal)
1 sl Cum (pa¥) Vsl 5)lie Ll 2ad s g jaall Cipsbia pas (sl sl
o S Ggiaay aals A ) lall Las of Akl e 12016 L 72 107,44 Jilay o
r Jal JSE PR (e Apihaall skl dnay maaf (e PAhaa) 3lse (& %55
(2014-2000 ) 558 JM& Lafiual) dsea; ki :(29) ad) Jsi

‘ 2000

A 1678.1
1000

Sz a¥Esszsogoas
SESSSRMRB SR8 888 g il eyl sy
-1000 -1113.7 ) z2
13382 1496.5

-2000
-2205.9
-2468.
-3000 v

32288,-3134.2

-4000

Source : Ministée des Finances, principaux indicateurs de 1’économie. &llud) jlaa

L - Bulletin Statistique trimestrielle, banque d’Algérie, « taux de change »N <34 Juin 2016, p: 20.
2 - Yamna Achour Tani, «Analyse de la politique é&onomique alg&ienne »; op-cit, p : 45.
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Source : Bulletin Statistique trimestrielle de 2000 & 2016, banque d’Algérie, «exportations et
importations >»

1 - Mohamed Ghernaout, «Le déficit budgétaire s’est énormément creusé ces derniéres années >3 journal de la
liberté& le 05/11/2014.
Mohamed Ghernaout est un expert financier.
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Source : Fonds Monéaire International, des rapports annuels de 2000 a2016, «Alg&ie
principaux indicateurs éonomiques et financiers >3 http://www.imf.org/external/french,

consultéle 21/08/2016.
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1 www.ons.dz ré&rospective des comptes éonomiques de 1963 &2014.

.14 (13 B cyS.A (o 2 ‘:\A:I:\é L’CI:L}M c:g.;ta @jh@-z

* Les calcules des taux selon les données de www.ons.dz rérospective des comptes &onomiques de 1963 a
2014.
8- www.radioalgerie.dz consultéle 06/02/2016 a16 :43
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1 - www.radioalgerie.dz consultéle 06/02/2016 a16 :43.

* Les calcules des taux selon les données de www.ons.dz rérospective des comptes €&onomiques de 1963 a
2014.
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- www.ons.dz rérospective des comptes &onomiques de 1963 &2014.
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Source :www.ons.dz/ www.MEDGI/derection de recouvrement
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1 www.MFDGI/derection de recouvrement / évolution des recouvrements affectés au budget de I’Etat.

200



http://www.mfdgi/derection%20de%20recouvrement%20/

ABad b s alaB) £3layly duilial) Aubuad) sl Jucadl)

GSars calall Al bl el punll Ll Aglall clalyy) Apaal el il ddle
Efiscate = 5% 140 Axeally e e

(PIB) alall Jalal) sl 2 Y caglad) clahy) gsana s T Jiay G

slesll danally Aiball AN Lg e opand ) Ailall g sal apdil Liad el 2 Jaxtivy
2alal) ) bl daally Sl sle gl Aigpe ) Gl iy puall Zaalall sald) 5f Sl
leie iy o Alial) Aubadl (Sa Ja ¢ Jle oo ) Jslain Ailal) Lg)all e dlaieY
e 35 Ailall Jalaall G Sl el dobaidy) cldanall Jla 3 A8lall culahy) d sl
allaill AN Ailadl JSI aaY Adlall D pal) Ay Gylaiie 13 coala@Y) gl s 5L
Ll Slall

:(2014-1970) 3,80 A bl aUSIL A0Sl Ayibad) Adg yall —1

Bl e Jslaies 1A eyl il ladly daaladl bl Clalyyl Ag e I Apbal) 43 yally aiaiy
3yl o3a (PIA IS Dbl Ag ye cibpuas Gl aY) Jsaal)

(2014 -1970 ) 3,381 JSA el & 4l Aulad) digpall johi Aada 1(33)ad) JSi)

-10
-12
-14

T T T T T T T T T T
O N < O o0 O S jo
5 5 5 55 QXX XX
g P - A e )

LIS a5 e

Source : www.ons.dz rérospective des comptes €onomiques de 1963 22014, &bl jaa
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- Cuong Vu Sy, « La politique fiscale et le déeloppement du Vietnam au cours de la transition >3 These de
Doctorat & Sciences &onomiques, Universitéde Paris | -Panthéon — Sorbonne, 2009, P :159.
2 - Idem, P :159.
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* Dans les analyses de 1’élasticité du systéme fiscal il y a quatre méhodes principales : la méhode de réression
(Prest, 1962; Tanzi, 1969 et 1976; Jayasundara, 1989; Ram,1991; F.Bilquees, 2004; K.Suliman, 2005;
G.Wolswijk, 2007); la mé&hode de calcul exact (Hutton et Lambert, 1980; Fries, Hutton et Lambert, 1982); la
méhode du modée Pareto Linéire (Hutton et Lambert, 1982); et la méhode de simulation (Dorrington, 1974;
Caminada et Goudswaard, 1996).
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) e Llay i Asla Al dalse 35ns e Ju e (40,02 ) dinge 45l cals
Al sl

O G ilian) Ugiie yiied djiiall JelSall ¢ lad Aales 8 S8 z3gall Gageady L
die ddllaall Al (Rasall ) Adsaall Aadll e ST Agunall Cungiind Adlany) dadl)
@@yl Jo bl (Jaall e il ) cbstall J< Al 5% dygial (o5
(Dl oy e clpual

Toap = 202 < Toqy = 6,34 ¢ Trqpy = 2,02 < Tpqy = 3,69 ¢ Tyqp = 2,02 < Tpqy = 18,57
i) EDlelas ) iy yall paen (b Ealai@y) Lalil o Ll cdilany) Lalil o 138
2l 8 sl ) o chaiad) aal 8 sall o o duage s)lil els (ki)
0,43 caly Jadl e bl LU Lawailly 2l 18000 ool 450 Dliad calall 130
G 43% o Al ) <l sy Y gass 10% o Jaal e cailal) dsalyy of
3sas o Ju lae (40,01 ) Lnse 43l cul€ i il Gasady Wocdyshll (sl
2 e Ulay) i a)la (80 Jalse Lad
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iagll of s (Wilaa) Agde Jidall JelSll Al o8 GBI zisaill (agadys
Gsime vie Aillaall dailly (Anall ) Adsaall Zadll (o ST A punal) Cingiind dlasy)
(Brlaall e bl ¢ pilaal) il ) lyaiall JSI Al 5% 4y siaal)

Agilany) Aalil)l e 138 Typ, = 2,02 < Toq = 7,80 ¢ Tigp = 2,02 < T, = 3,31
3l O 6f s 5Ll Ciela piluddl e ilal) il pe b Aol Lalil) e W
I Ul Aig pe Db calad)  J3ha &l sall ) gan spdlall e il 3
2 58l e bl 5oy of ol 1,37 el syabd) e ihuall L)) daally Gl
DBgpe of e cdpshll gadl 4 13,7% o il ol bl saly ) gap 10%
Clhuall o Gl (Kayy dabgia 0S5 1 (—0,45) Adlu HLEL Sl Balall bl
osSa (3l & candig alall LAl i) sal)) sy g Uadll 8 s Y s syl
Jalse 35as oy Laa (0,02) Aunse 43L8) culS 2l ) Gageads Wl e
RREQI PR ERN S I R WP WG PP

JaY) 5 yuad AuSialipnl) cdlalaall Al a8 -2

Glaleall i si (a1 J oY) zasaill Jad) el LGalinl) clalaal) Aslaa i 1-2
;) sanll A e JY) 7z 35all ASsalisl)

IV z3saill JaY) 5 y0m AS0alinall cilaleall a8 1(25) &) Jsan

DLFORD | DLFPETR | DLPIB
20,0006 | -0006| 549 )
(-0.042) | (-0.08) | (-0.002)°
077  0009| -048]
217)|  (0.006) | (-1.84) | COINEAL

(06) a8, Galall i EViews galiy o slais¥) al : jaaal)

s Aygina Aoy Uadll i zisal il (asady oMol Jsaall P e Laadls
3sas o g Lee claid Al sl &bl die AL 8)Y) ae 5% (ssise e Ul
zmaal deju Wl VECM zisad Jid daua o L 5o da¥) dlsh dg)ls ddle
Jiai daua by iy les Caage s¢d (DLFPETR, DLFORD ) s AY) <Y abeall Uadl)
S 1Al cJyghall Ja¥1 8 il e Uadll mmad deju i am eV aleall o]

A4 prpig aladl sl ) Asleay

sl s Jalee Jias Cointiq] Wl ¢ (t) <o s Alian) Cpusd G ) il eagi”
06 o) Gsalal laif -t
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DLPIB = - 0.84 ( DLPIB(-1) - 0.23*DLFPETR(-1) - 0.29*DLFORD(-1) -

0.025) - 5.49E - 05
F-statistic=3.38  R? =0.076

A oy A A Sl 8 Il s e 48% o () —0.48 Jaleall iy
dagd olail daw 2 ol (1/0,48) Wys Jsaxil) dejpus (et pmaall A of gf (Al
Jui (F. = 3.38 > Fupp = 3.23) L dilias) Laadl dabadd)l Gageady Wl .l
Lyl 58l (M) RZ = 0,076 sl Jalas (i 8 ez dsaill Al dysind) e
Y1 el 3T amy chriall Aladill el 1S e ading Yz dsaill

A 7 dgalll Ja¥) § b LSalisal) clalaal) Aslaa a5 2-2

SO =3 sall Jal) 5yuad Aalal) cladeall 08 :(26) a8y Jsaa

DLIC DLID DLIR | DLPIB

-3.33 0.19 782 | -0.64

(-0.62) | (0.04) | (0.87) | (-0.17) CointEql

-0.007 | -0.002 | -0.007 | -0.009 c
(-0.26) | (-0.08) | (-0.15) | (-0.48)

(06) ad) salall il EViews gulin o slaie¥) &l i juaal)

Ly deyu o) el Jsaall DA (e S z3sall Uadll mmadl zigal mill muass
oy o ihually alal) sl bl vie Ll 5L e 5% (g5t die Uadl) mpmas
Tl Jid dana o Ll 35 daY) Ak A5 ADe 5a o S Lee (JW)
oad) Sin les Cainge sgd (DLID, DLIR) 5 AY) <V aleall Uadl) mosus de s Wl VECM
1A Jyshall Ja¥) 3 sl e Uadll s de s e Cam e alaall 03¢] Jii daua
AW pLPIB alal) sl pilil) Aaleay o0

DLPIB = - 0.64 ( DLPIB(-1) - 0.43* DLIR(-1) - 0.20*DLID(-1) - 0.15*
DLIC(-1) - 0.01) - 5.49E - 05
F-statistic=3.88  R? =0.53

A iy alal) il ) 8 sl axe e 64% o ) el —0.64 deled)
Caaig A aals gl (1/0,64) Wy Joaeil) Aoy (a3 prmnadl) G of g cAaad) 3
i Ailas) o JaadU Al (ageady Wb (il dad sl L (1.5)

il Jeles of WS zdsaill Adlaay) dysinall e J5 (F, = 3.88 > Fyyy, = 2.84)
cmas gl Alslae Apcginge Lyl Gans zseill Ayl sl (py o3 R? = 053
sl

58 142 2002 ¢ ihall dunalall cile galaall (lge "l 3ty Ll " e Oladia glga 1
06 a8y Galal) a2
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G 7 dgaill Ja¥) §ymad ACualial] clalaal) Uslaa jyais 3-2
G 7 3 saill JaY) 8yl ASaalinall cilalaall yai (27) &) Jsan

DLIINDIR | DLIDIR | DLPIB

0.66 -0.23 -0.19

(5.63) | (-1.38) | (-1.37) CointEql

-0.001 | 0.0005 | -5.49 c
(-0.07) | (0.02) | (-0.002)

(06) ad) salall il EViews gulin o slaie¥) Al @ jaal)

Lgima doju o) B zigall Uadll mai zisa @il Gui oDl Jsaall DA (e
yiliall Cailpally aldll sl bl die 2Ll LY pe 5% st die Uadll as
s Acyu Wl VECM zisad Jiid dauay (oY) Ak dgjls Adle apmy o X5
o3¢) Ui daua (aby ey Lee Cainge sed (DLIND) Bypilaadl e cailpual) dlaleal Uadl
by A Cua cJyshall Ja) A 3l e Uadl) s deju 2208 Cua dlalell
3ul pLpig Al sl mslal)

DLPIB = - 0.19 ( DLPIB(-1) + 0.45* DLIDIR(-1) - 1.37*DLIINDIR(-1) -
0.02) - 5.49E - 05
F-statistic =3.88  R? =0.043

& Aagmaal oy alal) ol w3 il axe e 19% o ) el -0.19 daled) ()
olaily (5) s duned 5T (21/0,19) Wy Jpanill Aoy (el emnatl) A of (ol el
i Adliaa) o oDl Aabadl (ageady Wi L lsll dad

il Jelee of WS zdsaill Allaay) dysiall e 5 (F, = 3.88 > Fyyp = 3.23)
] 2y i) aladind vie agde adiny Y z3saill Ayl sl Al R2 =0.043
A A Gl
:VECM g dgaill 4adia Ly 1gall) ulhaal)

vecm g igaill Algall 13N Il ) dudps -1
stll DAl #slall e Box-Pierce/Ljung-box s LM test ¢ JS loa) Jlaiad 23
DA e DAY il maua g (Says diadll Judlad)h A& Slsall 513 L)) aga a0 (e
saglal Jglaal)

06 a8y Gall) a1
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Box-Pierce/ Ljung-box Lia) =3 :(28) o8, Jsaall

ualall JsY i A
Lol dagdll dagdll
Alaay), | dalaay), | ddiaayl,
1 NA* NA* NA*
2 0.1552 0.2842 0.6267
3 0.6888 0.9175 0.9703
4 0.6112 0.7853 0.9206
5 0.6732 0.6386 0.9642
6 0.6874 0.8673 0.9836
7 0.5936 0.7985 0.9904
8 0.6825 0.9124 0.9947
9 0.8043 0.8812 0.9896
10 0.8891 0.8925 0.9970
11 0.8846 0.9433 0.9982
12 0.9035 0.9343 0.9983
(07) & Galal) il Eviews galiy : juaall
LM test ¢Uaad SIA) ,lid) =5 (29) o8y Jsasl)
s dadl) | Allaiay) daal | Adlaisay) daall
0.7908 0.7672 0.1797 1
0.5309 0.3699 0.0994 2
0.9979 0.9999 0.9964 3
0.4262 0.3716 0.4402 4
0.8367 0.1712 0.5414 5
0.7781 0.9498 0.5236 6
0.7591 0.2447 0.2038 7
0.7912 0.9202 0.6832 8
0.2530 0.2741 0.8414 9
0.9192 0.4881 0.8333 10
0.6896 0.8628 0.4812 11
0.4711 0.4526 0.5689 12

(07) &8, Galall il EViews galiy : izl
e S AlaaY) dadll 12 1 e AR clags A L odlef calsanll DA (4
sl A Jali V) dsag adey AL adall dpajd Jiis adle s (5%) 0.05 Lysinall (55t
VECM g dgai (Bloal bl aujgil) jLad) -2
O o paal) A it Cun el Judlud) dauids 48 jedl Jarque-Berra lid) aodi

P AN Jgandl P e LAY 30 a5 (g ¢ oxda a6 e Bl Al
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Jarque-Bera lial &3t :(30) o8y Jsaall

G 3 gl Sl 73 gl JsY) zasaill | i e axe
Prob. | Jarque-Bera | Prob. | Jarque-Bera | Prob. | Jarque-Bera G'ﬁfﬂ\
0.0863 | 4.900338 0.7417 | 0.597603 0.3852 | 1.908018 1
0.9618 | 0.077819 0.3172 | 2.296676 0.2548 | 2.734585 2
0.3472 | 2.115423 0.7609 | 0.546394 0.9558 | 0.090357 3
0.2256 | 2.978325 4
0.3123 | 7.093580 0.6004 | 6.418999 0.5785 | 4.732960

(07) ad) salall il EViews gualiy : jaal)
Uganall dagil) o Ji 815l aeal Jarque-Berra ad of Laadls odef Jsaall DA (ge
e o gl pand) dpmd Ji ey dpall dajs 2 Jia das JB < x5(2) = 5,99
sisa (o ST Lgazand (prob) Lllaia) adl) 4] adi Lo 1ag ¢ gaalall ayysill aiii sl
.(5%) 0,05 i sixal
oo Ble (sl Al o @it anlll sl Ly S LY L) ehal o
zsad dauay Jin Julls sysias Ll gl « Un bruit blanc gaussien » (adl (isis

. VECM

Granger bl Al a3

haiall Ao Al jaiha Ll Gadad xi 1(31) a8 Jeaal)

Juis¥! | F gl panll Apn

Prob | F-Statistic Null Hypothesis
0.74951 | 0.29054 | LPIB i ¥ LFPETR
0.22199 | 1.56634 | LFPETR <l Y LPIB
0.81249 | 0.20878 LPIB i ¥ LFORD
0.12183 | 2.22621 LFORD i ¥ LPIB
0.50779 | 0.68991 LPIB < Y LIR
0.07371 | 2.79505 LIR i ¥ LPIB
0.58224 | 0.54865 LPIB it Y LIC
0.03735 | 3.58902 LIC i ¥ LPIB
0.73663 | 0.30814 LPIB i ¥ LID
0.01034 | 5.16832 LID i ¥ LPIB
0.99759 | 0.00241 LPIB i ¥ LIDIR
0.06996 | 2.85498 LIDIR i ¥ LPIB
0.73663 | 0.30814 LPIB i ¥ LIINDIR
0.01034 | 5.16832 LINDIR i ¥ LPIB

(08) &8, Galall il EViews galiy : sl
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llaia¥) dadl) ol 1) ATy e On A 35 it (F) i Aflas) PlA (e
oladl (3 A ADle dsay oMol Jpaall P (e 2Dl @llyg 0,05 (e Ji L AL
Wl Gy Ao bl of ) Ol Gy (e calpall ) aladl sl ol (e 2l
Gsin 1S5 gl § Al Al g8 ldee o Aiaieal Jiaadl) agey (e 2SS
ADle dgag X (galail gai Slaa) & Jally A Aol sl 35y 4 5 aolhall
I ) 3ol b SlY) cila in JAlly LID @) o cihuall daally 4
asls DAEN) iy Jlae ) o) o agunl) (o AGa SN il o liels A1)
& calall sl sl 0l & 586 W3 LINDIR siladl je il Gl (A8 peal)
LAY ilpal) Gl any Sl

aladl JSA JYA (e g dgail) S s Ciagal)

Slo adiain Eua cealia®y) sall) e Agbad)l dubudl 51 5h) e i) 138 Jexi
g5 e WY Al Wl axsis s Kneller «1999 » 5 Barro «1990 » g3
lall ) zis S s leelsl Caling dglall @l salyy e Cobb-Douglas
pdlall e ¢ 3pdlall il (JLal Gy (@) (Jaall e il s il il
(CESVENIJPPWS]

Cobb-Douglas z L¥) Ala JMA (e 7 dgalll agai 1 6¥) callaal)

ZEY) jualic s (Clajiall ) Uyl il ¢ Jaysi Al Lpalyl) 2Dl z Y] 4y Cages
Z Y1 A Al Aapal) Auhall z3sas 22l @l e o liyg (D))

: Jall JLilb Cobb-Douglas 4

Y = f(SKy, L) = Y, = A, SK& LY
(Z L) 5 S Jalas) Z Y] yualiad 2SN dali)) 1A ¢ (PIB) Jall Jadl il 1 Y
(Axiiad) 2 ) Zaliy) dleall & pSliad) Jleall 2o L sl JWI iy 2 SK
sl e Jaally Jlal Gl daily z Y Zig e 2 S ¢ @
chd zisal ) Zyl A Al el disad g A Gladea)l i dglesy HLall,
A Apally Aaleall o @lldyg ¢ ig)le sl Jlaninsly
LY, = LA+ alLSK, + BLL, + &
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G GDAY1 Y a5 Ally delsad) pamy e Lany 3 letal) Wasd) (&) Jiay
il Oy e o) aysll adt died O il Cua igpaiill Aaleally dlaY) sl
Sl s s ) ddlia) cAliid) i) ad aen die jiual) gola dlau gidll

ve S Lkl WS 7 asatl) clyatie IS0 dpually Addall sall cNVame o adiain X
Aleall delua Sayy chuiall (ualad are <0 uiadl diedl) Judludl Ay)hdin) dul)
4l drpally

ALY, ALA ALSK, ALL,

v, 14 " *Isk, " FIL,

+ &

o Al cfpaiil) s Apala@y] Aplall ey SIS sl 2Lyl Ay Cilaiad s
tgabai®y) pall e JUll iy dasdl (e OSV Ganse il agas = 1
=22>08=22>0

cuad G (@ + B =1) ) Zind) Gl goene (gl Z DI LN Lgyall -

(V) Al (e Asilaia ) Al aaa Ale Cld LY Al ()5S ASDIS ) A

Pl 7 3sail) Cliie o s Ll
Agila gl Apulaall 8 abai®Y) aelaall e aal o ey 1(PIB) aladl Aa)al) gl
sale A die) 353 PlA Lo ol b Al Gleaally alud) g el A8 ond) ol Jiay Cus
pl) axdiis Cum o oalia®Y) oY) alil Leladinds le gl ulaad) ST seb i o
2 e peadl 51 AL dal e Gulad 33w 2001 Ao 3l aladl ol bl 4gal
BRECI DR
Cpand () opsn s dgalally il Cibaad) JS Jie 1 (SK) okl QW )
ape g alall dgally YY1 (g€ 5yilie pality) dglaad) 3 aaly o2y ali) Jlad)
cliylal crilsall casallS AalitY) Aleal) 8 5yl e Ayl aaluy sed AV gl W
b o adinin JW) Gy dsay o by g aaad Blais clap s 35l Gulad) ¢ gl
Cun JUW) Gy way e leoax ) e 435S (ABFF) G0l Jeadl o)) oSl
Agggal) ol e Ly badel
vy W) Gl lly cAaaliy) dleall 8 Lled Aliidal) Gl ana deall Jiay 1(L) Jandl
el Glels §f Jlaadl

127 :0a )XY G aae ddphe U e dase i) ae
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Glall dpball byl ) sute zhal G B IS (A dexin zalall adgd Ll & ()
iyl (Jlaulys BEY) o qilpal (Jadll o il dds il el il
el o) syl 1 Al ZLY) AN SIS zagall G (blal) g 3yl
iflany) dalll o lellad; il dwed Al i 1A Gl il ol

ALyl

daiial) 7z dladl) Catide Ay @ ALY Cllaal)
P sl P e leanli ae zalaall il Calida (st (S
LPIB il asiall & 3laill caliad jlasi¥) Ale <l s il 1(32) a8y Jsaa

-5.36 -6.69 -0.03 -2.52 -2.45 C il
(-412) | (-8.28) | (-0.05)| (-5.09)| (-4.75)" =
0.74 0.73 0.17 0.12 0.22 Sk
(4.41) (5.54) (2.85) (2.64) (2.77)
1.09 0.84 0.40 0.62 0.64 rr
(7.23) (7.80) (6.32) (9.88) | (10.44)
0.53
(15.57) LRFISC
0.23
(11.55) LFPETR
0.36
(7.90) LFORD
0.37
(13.44) LIR
0.16
(2.84) LID
0.16
(5.24) LIc
-0.072
(:0.98) LIDIR
0.76
(6.02) LIINDIR
0.32
(3.16) LDD
0.95 0.97 0.99 0.99 0.99 R?
0.84 1.40 1.40 1.28 1.02 DW
323.98 | 451.72 | 1981.38 | 1510.06 | 1862.75 | F-statistic
45 45 45 45 45 Obs
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zasalll 130 8 Liapal Zlay) A A chriall ) ddla) i J Y1 zagadd) -1

DA o rrall Slagyall dgylay Adlaal) o3a i dayy cAalall Lalall claly )
Hagal dabaddl e Uliass Fyiews galijm ki)

(1) cagin Aibas) Cpud G A sl meagt
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LPIB = 0,22 LSK + 0,64 LL + 0,53 LRFISC — 2,45
(2.77) (10.44) (15.57) (—4.75)
R?=10,99 DW =1,02 F — statistic = 1862.75 Obs = 45

3as e Jy e zasall Chrie aaead Apagall 5LEY) Badl odlef daleall DA (0
2 Alall ) i) 1Y G calall ) i)y chiall oda oy duayk ADle
Loe Allis 43)L3) (8 il gy W ¢5,3% o pladl Jalall =5l 50l ) o 10%
Al Rl e Wl i AT dalse 3pa e Jy
(Jandl (Ll Gl anay (zdsalll Cilysia IS Aalee Jif i gii Alian) PlA (e Sl
2.02 go S crial < Aally Lgund) cidgin Lglan) of dua dilaldl @lal,y)
Lgmall (g 2et®; = t99° =277 ,10.44 ,15.57 ,4.75 > t%, = t32° = 2.02
¢tV Alalaal dypadil) 58l Jiay (535 R? = 0,99 apaail) Jalaal 4owilly Wl . @ = 0.05
O LS calall 2ol 5l 99% Ay i zsall) 8 Aajaal) csial) Al ke
Gy ) ALYl el dilaie b oUadBU 313 LS agay e DW=1,02 iilias)
il Aflas) e ST oo Gl sl i ddlias] 4us (35 JSS g asaill D Llas
bi€ay s FE = FU(k,n—k —1) = F'p, = 1862.75 > Fiop® = 2,84 Al
by Lilias) z3saill 138 Jod
Alally 05l Llall 1) lall Gl s 5 3l 13 3o SBY g dgaili-2
o Aaball Al 51 dijea aad 1ay SIS L) Al el agalils dalal)
o Ja ola®) sail) Cilaa) 8 Al ST Agla Al ol pasillys cgalaBYl saill
Aigye S lagdly Zpalad) Alall o oF Ayl Glad) by e <95 Atls b
SO 23l 0 e Uliasd g yraall Cilagyall Ayl Jleails

LPIB = 0,12 LSK + 0,62 LL + 0,23 LFPETR + 0,36LFORD — 2,52
(2.64) (9.88) (11.57) (7,70) (—5.09)
R2 =099 DW =1,28 F — statistic = 1510.06 Obs = 45

Wle a5y Lo Ju e zisalll Glystie aead Lasall 5LEY) 1aadl odlel daleall (g
10% - Gpladl dglad) claly) o)) 13) Siad calad) A2l malilly clpiial) 38 G sk
10% = 43yl badl Condil 13 cpa A <3,6% o aladl ol ) 3ol ) g
Allad o ol 8l 3 e Says 2,3% o Al sl gl saly ) o
& Sl by Adeall G S aaliy dald) lall o slaeYL dilall dud

(09) ady Galdl laff. 1
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Ja Lae Adls 43l ld Colll m gy Ll 2 i) Alia) s Lea galail e Cilaa)
Al sl ) e Wl g )8l dalse g e
cJandl (JUl Gy amy czasadll i JS Aabee Ji Cudsiiv ddlas) ) gsalls
Anally Agunal) Cuiagins diliaa) o Cum dly il lal) @laly) el Llal) @laly)
2.02 o S clpriall U

xetd, = t29% = (2.64) ,(9.88),(11.57),(7.70),(5,09) > t%, = t39° = 2.02
Apanadil) 3480 Jiay s3ll5 R? = 0,99 aaaill Jalad deilly Wl L @ = 0.05 4ysinall (550
ol 5l 99% Apsy juadli g 3sail) b Aajaal) cilriall (Al Blms ¢ lasiV) dalad]
dalis) cclill dalaie 8 UadSU 00 Lol gy e DW=1,28 dfbas) (po LS alal)
e oS A Glly Dpund) i Aflias) 4s g3l JSS il CDlalas dygina
F& = Fo(k,n—k—1) = F}'5, = 1510.06 > F0° = 2,61 dpaadll 88 dilas)
aalials Liliaa) #3sail) 1 ol LSy JUllys
s &Y 7 3gaill-3
Gyl e bl (Jaall e cilball e 20 e zisalll 4 Jeri
Aglal) Al (of (o) KD Y] Ally i ) Adlz) Jlad) Gy e il
aad Jldl Gy e b o Gay) o Jaall Gl e aden 0 Ja dgdled Y
el e llhast gyreall clayyd) dih e aldieYls olsie gabail gai o)

1aaul
LPIB =0,17 LSK + 0,40 LL + 0,37 LIR + 0,16LID + 0,16LIC — 0,03
(2.85) (6.32) (13.44) (2,84) (524) (—5.09)
R%2 =099 DW =140 F — statistic = 1981.38 Obs = 45

ADle gy oy lae sl ke ppead Gunge 3)LEY) o Aalead) 38 (o ) oy
salyy Jaall e bl g el o 3 el Jaall sl colysndl sda on duash
Aayl o caibuall of gea 4 3,7% o Al Al ml saly ) s 10%
O Cull) Gagads W (1,69 dealuall il il JW) o) e il
Al R ) e W i 3] dalse aeag (o Jy Les s 4503
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PSRE : programme de soutien ala relance &onomique & La®Y) ElaiY) acd by
PNDA : plant national de développement agricole Aadl) j glail ik ll aladall
PCSC: programme complénentaire de soutien ala croissance gaill acal LSl el yll
PCCE : programme de consolidation de la croissance LBy gaill ka6 mali
&onomique.
MCO : la mé&hode des moindres carrés ordinaire s yall Clay jall 44 )l
VECM : model du vecteur de correction d’erreur Uadll Zosaal &l ) gal
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.01 :PEJ éa.h
(72 Qsaladls :3aal) ) Agan) ailly dadal) 7 dlad cilpiia cilily Aaild
obs PIB ABFF L IPC Rfisc Ford Fpetr DD Irevenu ID IC Idir lindir
1970 24072,30 8160,40 | 1983200,00 | 3,89 5456 4106 1350 619 2438 2900 118 | 1206 2900
1971 | 24922,80 8342,20 | 2015200,00 | 4,00 5982 4334 1648 564 2799 3066 117 | 1268 3066
1972 | 30413,20 9811,20 | 2053300,00 | 4,16 8434 5156 3278 640 4 606 3701 127 | 1455 3701
1973 | 34593,10 12 417,50 | 2981700,00 | 4,45 9956 5842 4114 766 5762 4058 137 | 1785 4058
1974 | 55560,90 16 964,40 | 2292 600,00 | 4,57 | 21399 8 000 13399 | 1290 | 15514 5721 164 | 2279 5721
1975| 61573,90 23975,00 | 2437900,00 | 497 | 23195 9733 13462 | 1842 | 15417 7612 166 | 2121 7612
1976 | 74075,10 31358,10 | 2649700,00 | 538 | 24976 10739 14237 | 1829 | 16658 8153 165 | 2586 8153
1977 | 87 240,50 38433,40 | 2649700,00 | 597 | 31279 13 260 18019 | 2434 | 21223 9850 206 | 3410 9850
1978 | 104 831,60 50 789,70 | 3017600,00 | 6,90 | 35379 18 014 17365 | 3210 | 21349 13721 309 | 4293 | 13721
1979 | 128222,60 50374,60 | 3017600,00 | 7,62 | 44844 18 328 26516 | 2518 | 31668 12719 457 | 5609 | 12719
1980 | 162 507,20 54 880,80 | 3157 000,00 | 8,32 | 58020 20 362 37658 | 2972 | 42456 15018 546 | 5344 | 15018
1981 | 191 468,50 63044,90 | 3284300,00 | 954 | 76714 25760 50954 | 4319 | 56436 19 670 608 | 6090 | 19670
1982 | 207 551,90 71487,60 | 3425000,00 | 10,13 | 69448 27 990 41458 | 3967 | 47631 21249 568 | 6741 | 21249
1983 | 233752,00 80319,00 | 3577000,00 | 10,74 | 74852 37141 37711 | 4362 | 48484 25306 | 1062 | 11835 | 25306
1984 | 264 469,80 87 482,20 | 3715000,00 | 11,62 | 90809 46 968 43841 | 4734 | 58827 30668 | 1314 | 16300 | 30668
1985| 291597,20 92 765,40 | 3868 000,00 | 12,84 | 93778 46 992 46786 | 5000 | 61702 30180 | 1896 | 16812 | 30180
1986 | 296551,40 | 101333,30 | 4247000,00 | 14,42 | 74095 52 656 21439 | 5081 | 39082 32913 | 2100 | 19743 | 32913
1987 | 312787,10 92 880,20 | 4138000,00 | 15,51 | 78694 58 215 20479 | 7036 | 40420 35855 | 2419 | 22360 | 35855
1988 | 347 716,90 91 743,40 | 4316 000,00 | 16,42 | 82200 58 100 24100 | 6100 | 45000 34300 | 2900 | 23800 | 34300
1989 | 422043,00 | 115796,10 | 4471000,00 | 17,95 | 110000 | 64 500 45500 | 8400 | 67400 39000 | 3600 | 25500 | 39000
1990 | 554388,10 | 141876,60 | 4517 000,00 | 21,16 | 147300 | 71100 76200 | 11300 | 97800 46 000 | 3500 | 25100 | 46 000
1991 | 862132,80 | 215778,60 | 4538000,00 | 26,64 | 244200 | 82700 | 161500 | 18500 | 184000 | 56700 | 3500 | 26 000 | 56 700
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1992

1074 695,80

277 973,70

4578 000,00

35,08

302 664

108 864

193 800

27 258

221 607

76 390

4 667

32 474

76 390

1993

1189724,90

324 134,90

5042 000,00

42,28

300 687

121 469

179 218

27 348

214 428

79 572

6 687

41897

79 572

1994

1487 403,60

407 545,10

5154 000,00

54,54

398 350

176 174

222176

47 895

266 575

124 875

6 900

51299

124 875

1995

2004 994,60

541 826,00

5436 000,00

70,79

578 140

241 992

336 148

78 628

393 901

177 822

6417

64 170

177 822

1996

2 570 028,90

639 447,10

5625 000,00

84,03

786 600

290 603

495 997

84 388

563 540

213 901

9159

76 702

213901

1997

2780 168,10

638 119,70

5708 000,00

88,82

878 778

314 013

564 765

73510

646 609

221 563

10 606

92 450

221 563

1998

2 830490,70

728 754,10

5717 000,00

93,26

708 384

329 828

378 556

75 486

466 656

230 414

11 314

99 414

230 414

1999

3238 197,50

789 798,60

5726 000,00

95,68

874 888

314 767

560 121

80 242

632 314

229 916

12 658

84 851

229 916

2000

4123 513,90

852 628,70

6 240 000,00

95,97

1522 739

349 502

1173 237

86 321

1255 259

251272

16 208

98 230

251272

2001

4227 113,10

965 462,50

6 494 000,00

100,00

1354 627

398 238

956 389

103 683

1054 868

282 924

16 835

115 314

282 924

2002

4522 773,40

1111 309,30

6 890 000,00

101,43

1425 800

482 896

942 904

128 355

1055 183

351793

18 869

131 148

351793

2003

5252 321,10

1265 164,50

6 696 000,00

105,75

1809 900

524 925

1284 975

143 807

1412 890

380 245

19 270

147 185

380 245

2004

6 149 116,70

1476 902,20

7799 000,00

109,95

2066 110

580 411

1485699

138 838

1633682

411793

19 600

167 583

411793

2005

7 561 984,40

1691 640,30

8 045 000,00

111,47

2908 308

640 472

2 267 836

143 888

2435980

457 197

19 610

187 754

457 197

2006

8 501 635,80

1967 261,90

8 869 000,00

114,05

3434 884

720 884

2714000

114 849

2955 224

450 305

23 540

264 764

450 305

2007

9 352 886,40

2 447 690,20

8594 000,00

118,24

3478 600

766 750

2711850

133 126

2969 929

481 365

28 130

286 209

481 365

2008

11 043 703,50

3218 077,10

9 146 000,00

123,98

4987 182

983 623

4 003 559

163 930

4 335 106

595 116

33920

365 467

595 116

2009

9968 025,30

3811419,10

9472 000,00

131,10

3501118

1173 444

2327 674

172 470

2789 808

646 358

35960

498 094

646 358

2010

11 991 563,90

4350 922,30

9 735 000,00

136,23

4129 378

1309 368

2820010

183 560

3381692

678 917

39 840

601 522

678 917

2011

14 588 531,90

4620 306,80

9599 000,00

142,39

5378 253

1548 533

3829720

222190

4 483 603

781 418

47 960

701 843

781418

2012

16 208 698,40

4992 412,00

10 170 000,00

155,10

5998 922

1944 573

4 054 349

337570

4916 749

1191080

56 270

918 670

1191080

2013

16 643 833,60

5690 894,40

10 788 000,00

160,11

5750221

2072091

3678130

398 550

4 500 910

1138230

62 690

885 470

1138 230

2014

17 205 106,30

6 311 828,40

10 239 000,00

164,77

5514 885

2124 464

3390421

369 650

4272 481

1136 670

71640

953 700

1136 670

Source :www.ons.dz
de recouvrementwww.MFDGI/derection
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< .02 :?EJ dala

oshall i Sy il il
talal) sl il 1-c
IV 7 3gail 2 ggiunall die

Al

ADF Test Statistic -2.348080 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)

Method: Least Squares

Date: 12/05/17 Time: 21:03

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.194770 0.082948 -2.348080 0.0238
C 2.727810 1.126024 2.422514 0.0199

@TREND(1970) 0.010281  0.004901 2.097708 0.0421

ADF Test Statistic -1.272717 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/05/17 Time: 21:09

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.025547 0.020073 -1.272717 0.2101

C 0.443929 0.298724 1.486085 0.1447

ADF Test Statistic 4.136977 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares
270
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Date: 12/05/17 Time: 21:12

Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
LPIB(-1) _ 0.004245_ 0.001026_ 4.136977_  0.0002|
Js¥l (5l
IV z sl
ADF Test Statistic -3.973286 1% Critical Value* -4.2023
5% Critical Value -3.5247
10% Critical Value -3.1931
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)
Method: Least Squares
Date: 12/05/17 Time: 23:27
Sample(adjusted): 1975 2014
Included observations: 40 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LPIB(-1)) -1.102433  0.277461 -3.973286  0.0003
D(LPIB(-1),2) 0.151811  0.234707  0.646813  0.5221
D(LPIB(-2),2) 0.079813  0.193473  0.412529 0.6825
D(LPIB(-3),2) 0.040492  0.138351  0.292680 0.7715
C 0.052479  0.040455  1.297236  0.2033
@TREND(1970) 0.000339 0.001230 0.275660  0.7845
Sl = 3gaill
ADF Test Statistic -4.132911 1% Critical Value* -3.6019
5% Critical Value -2.9358
10% Critical Value -2.6059
*MacKinnon critical values for rejection of hypothesis of a unit root.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)
Method: Least Squares
Date: 12/05/17 Time: 23:29
Sample(adjusted): 1975 2014
Included observations: 40 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LPIB(-1)) -1.115317  0.269862 -4.132911  0.0002
D(LPIB(-1),2) 0.160774  0.229354  0.700987  0.4879
D(LPIB(-2),2) 0.086580  0.189359  0.457228  0.6503
D(LPIB(-3),2) 0.044270  0.135841  0.325900 0.7464
C 0.061648  0.022724  2.712928 0.0103
P B = 3 gaill
|ADF Test Statistic ~ -4.651413 1% Critical Value* -2.6168|
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5% Critical Value -1.9486
10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:08

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) _-0.679963  0.146184  -4.651413  0.0000
ADF Test Statistic -10.80863 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,3)

Method: Least Squares

Date: 12/08/17 Time: 12:15

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1),2) -1.485753 0.137460 -10.80863 0.0000
C -0.001404 0.042365 -0.033130 0.9737

@TREND(1970) -0.000104  0.001603 -0.064703 0.9487

ADF Test Statistic -10.95142 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,3)

Method: Least Squares

Date: 12/08/17 Time: 12:16

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1),2) -1.485408 0.135636 -10.95142 0.0000

C -0.003840 0.019166 -0.200359 0.8422

ADF Test Statistic -11.08152 1% Critical Value* -2.6182
5% Critical Value -1.9488

10% Critical Value _ -1.6199

272

S @l
tJsY) 7 sl

i) g3 gal



o gaBY) galll o Aibad) Aubd) 5 Luldl Auhal) : pualdd) Juadl)
Sl

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,3)
Method: Least Squares
Date: 12/08/17 Time: 12:17
Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.

D(LPIB(-1),2) -1.485352 _ 0.134039  -11.08152 _ 0.0000

Lsk :alulull Jlgé S jlas) 2-c
P=2 Gl z3saill W .p=0 alill daje S5 S5V 3 saill dpually
IV z3sail) 2gginsdll 2ie

ADF Test Statistic -6.978778 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:32

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LSK(-1) -1.084930 0.155461 -6.978778 0.0000
C 13.72421 1.998547 6.867096 0.0000

@TREND(1970) 0.061512  0.018675  3.293893  0.0020

ADF Test Statistic -5.537774 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:33

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LSK(-1) -0.838572 0.151428 -5.537774 0.0000

C 11.69256 2.112165 5.535816 0.0000

ADF Test Statistic 0.316131 1% Critical Value* -2.6182
5% Critical Value -1.9488

10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSK)

Method: Least Squares

Date: 12/08/17 Time: 12:44

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LSK(-1) 0.005985 0.018932 0.316131 0.7536
D(LSK(-1)) -0.677181 0.152271 -4.447209 0.0001
D(LSK(-2)) -0.337722 0.151513 -2.228987 0.0316

ADF Test Statistic -11.02453 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:36

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1)) -1.504741 0.136490 -11.02453 0.0000
C 0.150781 0.572660 0.263299 0.7937

@TREND(1970) -0.002168  0.021907  -0.098984 0.9216

ADF Test Statistic -11.15967 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:36

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1)) -1.504631 0.134828 -11.15967 0.0000
C 0.100899 0.268696 0.375512 0.7092

|ADF Test Statistic ~ -6.150728 1% Critical Value* -2.6196|
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5% Critical Value -1.9490
10% Critical Value -1.6200

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:45

Sample(adjusted): 1974 2014

Included observations: 41 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1)) -2.499539 0.406381 -6.150728 0.0000
D(LSK(-1),2) 0.746412 0.301455 2.476033 0.0179
D(LSK(-2),2) 0.247355  0.157145 1574054  0.1238
ADF Test Statistic -14.01670 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSK,3)

Method: Least Squares

Date: 12/08/17 Time: 12:41

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1),2) -1.668729 0.119053 -14.01670 0.0000
C -0.002491 0.907985 -0.002743 0.9978

@TREND(1970) 0.000128  0.034339  0.003739  0.9970

ADF Test Statistic -14.19526 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSK,3)

Method: Least Squares

Date: 12/08/17 Time: 12:42

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1),2) -1.668729 0.117555 -14.19526 0.0000
C 0.000526 0.410985 0.001281 0.9990
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ADF Test Statistic -7.870717 1% Critical Value* -2.6211
5% Critical Value -1.9492
10% Critical Value -1.6201

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSK,3)

Method: Least Squares

Date: 12/08/17 Time: 12:42

Sample(adjusted): 1975 2014

Included observations: 40 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LSK(-1),2) -3.511020 0.446086 -7.870717 0.0000
D(LSK(-1),3) 1.305547 0.328692 3.971945 0.0003
D(LSK(-2),3) 0.401081 0.150571 2.663732 0.0114

B 3 gl

P=3 ol daps LL Aldull i (S L) 3-

ADF Test Statistic -2.015461 1% Critical Value* -4.1958
5% Critical Value -3.5217
10% Critical Value -3.1914

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 12:52

Sample(adjusted): 1974 2014

Included observations: 41 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
LL(-1) -0.439764  0.218195 -2.015461 0.0516
D(LL(-1)) -0.412039 0.182903 -2.252777 0.0306
D(LL(-2)) -0.200948 0.153342 -1.310453 0.1986
D(LL(-3)) -0.024522 0.112083 -0.218783 0.8281
C 6.451228 3.163127 2.039510 0.0490

@TREND(1970) 0.016368  0.008099 2.020879 0.0510

ADF Test Statistic 0.006370 1% Critical Value* -3.5973
5% Critical Value -2.9339
10% Critical Value -2.6048

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 13:49
Sample(adjusted): 1974 2014

Included observations: 41 after adjusting endpoints
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Variable Coefficient Std. Error t-Statistic Prob.

LL(-1) 0.000101 0.015908 0.006370 0.9950
D(LL(-1)) -0.716607 0.107980 -6.636473 0.0000
D(LL(-2)) -0.385668 0.128286 -3.006315 0.0048
D(LL(-3)) -0.108572 0.108447 -1.001151 0.3234

C 0.076925 0.247115 0.311292 0.7574

ADF Test Statistic 6.014885 1% Critical Value* -2.6196
5% Critical Value -1.9490

10% Critical Value -1.6200

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 13:51

Sample(adjusted): 1974 2014

Included observations: 41 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

LL(-1) 0.005046 0.000839 6.014885 0.0000
D(LL(-1)) -0.714035 0.106341 -6.714550 0.0000
D(LL(-2)) -0.379609 0.125244  -3.030965 0.0044
D(LL(-3)) -0.103642 0.105967 -0.978062 0.3344

ADF Test Statistic -4.452930 1% Critical Value* -4.2023
5% Critical Value -3.5247

10% Critical Value -3.1931

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 13:55

Sample(adjusted): 1975 2014

Included observations: 40 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LL(-1)) -1.959737 0.440101 -4.452930 0.0001
D(LL(-1),2) 0.525577  0.327745 1.603615  0.1180
D(LL(-2),2) 0.264485 0.212264 1.246021 0.2213
D(LL(-3),2) 0.128199 0.101990 1.256976 0.2173
C 0.081725 0.022875 3.572704 0.0011

@TREND(1970) -0.000387  0.000568 -0.682387 0.4996

ADF Test Statistic -4.470223 1% Critical Value* -3.6019
5% Critical Value -2.9358
10% Critical Value -2.6059

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LL,2)
Method: Least Squares
Date: 12/08/17 Time: 13:58
Sample(adjusted): 1975 2014
Included observations: 40 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LL(-1)) -1.951546  0.436566 -4.470223 0.0001
D(LL(-1),2) 0.506327  0.324027 1.562609 0.1271
D(LL(-2),2) 0.248077  0.209281 1.185377 0.2439
D(LL(-3),2) 0.121251  0.100703 1.204041 0.2367
C 0.071828  0.017554  4.091860 0.0002
A g 3 el
ADF Test Statistic -1.509988 1% Critical Value* -2.6211
5% Critical Value -1.9492
10% Critical Value -1.6201
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LL,2)
Method: Least Squares
Date: 12/08/17 Time: 13:58
Sample(adjusted): 1975 2014
Included observations: 40 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LL(-1)) -0.288130  0.190816 -1.509988 0.1398
D(LL(-1),2) -0.689865  0.167559 -4.117141  0.0002
D(LL(-2),2) -0.429507  0.153426  -2.799440 0.0082
D(LL(-3),2) -0.122152  0.097417 -1.253899 0.2180
oAl (3l
IV z dal
ADF Test Statistic -7.720271 1% Critical Value* -4.2092
5% Critical Value -3.5279
10% Critical Value -3.1949
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LL,3)
Method: Least Squares
Date: 12/08/17 Time: 14:00
Sample(adjusted): 1976 2014
Included observations: 39 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LL(-1),2) -3.803474  0.492661 -7.720271 0.0000
D(LL(-1),3) 1.626531  0.382892  4.248013 0.0002
D(LL(-2),3) 0.752530 0.233726  3.219711 0.0029
D(LL(-3),3) 0.246642  0.091915  2.683372 0.0113
C 0.011582  0.017890  0.647401 0.5219
@TREND(1970) -0.000488 0.000648 -0.753468 0.4565
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ADF Test Statistic -7.852454 1% Critical Value* -3.6067
5% Critical Value -2.9378
10% Critical Value -2.6069

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LL,3)

Method: Least Squares

Date: 12/08/17 Time: 14:01

Sample(adjusted): 1976 2014

Included observations: 39 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LL(-1),2) -3.832309 0.488040 -7.852454 0.0000
D(LL(-1),3) 1.656587 0.378380 4.378105 0.0001
D(LL(-2),3) 0.769740 0.231124 3.330424 0.0021
D(LL(-3),3) 0.251975 0.091058 2.767202 0.0091

C -0.000745 0.007193 -0.103508 0.9182

ADF Test Statistic -7.972790 1% Critical Value* -2.6227
5% Critical Value -1.9495

10% Critical Value -1.6202

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LL,3)

Method: Least Squares

Date: 12/08/17 Time: 14:04

Sample(adjusted): 1976 2014

Included observations: 39 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LL(-1),2) -3.829433 0.480313 -7.972790 0.0000
D(LL(-1),3) 1.653369 0.371733 4.447732 0.0001
D(LL(-2),3) 0.767642 0.226956 3.382341 0.0018
D(LL(-3),3) 0.251245 0.089492 2.807461 0.0081

B 3 pail

p=0 bl dayn LRfisc Alulull g S las) 4 —c

ADF Test Statistic -2.673445 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:15

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable _Coefficient_  Std. Error_ t-Statistic Prob.
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LRFISC(-1) -0.253279  0.094739 -2.673445  0.0107
C 3.237030  1.169112  2.768795  0.0084
@TREND(1970) 0.013696  0.006281  2.180461  0.0350

ADF Test Statistic -1.685930 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:16

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LRFISC(-1) -0.061059 0.036217 -1.685930 0.0992

C 0.909374 0.497560 1.827666 0.0747

ADF Test Statistic 2.197775 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:16

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LRFISC(-1) 0.005009 0.002279 2.197775 0.0334
ADF Test Statistic -6.781888 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:19

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LRFISC(-1)) -1.072069 0.158078 -6.781888 0.0000
C 0.128520 0.070320 1.827652 0.0751

@TREND(1970) -0.002209  0.002616  -0.844301 0.4035
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ADF Test Statistic -6.755566 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:21

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LRFISC(-1)) -1.059216 0.156792 -6.755566 0.0000

C 0.076749 0.034303 2.237405 0.0308

ADF Test Statistic -6.091167 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:23

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LRFISC(-1)) -0.938291 0.154041 -6.091167 0.0000
ADF Test Statistic -10.57228 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRFISC,3)

Method: Least Squares

Date: 12/08/17 Time: 14:26

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LRFISC(-1),2)  -1.474959  0.139512 -10.57228  0.0000
C -0.011541  0.092284 -0.125059  0.9011

@TREND(1970) 4.49E-05  0.003491 0.012849 0.9898

|ADF Test Statistic ~ -10.70992 1% Critical Value* -3.5930|
281

Sl 73 5all

A 3 pail

Al @l
JsY) z3saill

Sz 3 gal



o gaBY) galll o Aibad) Aubd) 5 Luldl Auhal) : pualdd) Juadl)

U

5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRFISC,3)

Method: Least Squares

Date: 12/08/17 Time: 14:28

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LRFISC(-1),2)  -1.474999  0.137723 -10.70992  0.0000
C -0.010487  0.041769  -0.251073  0.8030

ADF Test Statistic -10.83231 1% Critical Value* -2.6182
5% Critical Value -1.9488
10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRFISC,3)

Method: Least Squares

Date: 12/08/17 Time: 14:29

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LRFISC(-1),2) -1.474624 0.136132 -10.83231 0.0000

A 3 gl

p=0 Ll inps LFord alulull Jlé S jlss) 5-o

ADF Test Statistic -1.209703 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:41

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFORD(-1) -0.069819 0.057716 -1.209703 0.2333
C 0.881867 0.682901 1.291354 0.2038

@TREND(1970) 0.003011  0.002683 1.122294 0.2683

ADF Test Statistic -0.450548 1% Critical Value* -3.5850
5% Critical Value -2.9286
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10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:42

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFORD(-1) -0.010147 0.022521 -0.450548 0.6546

C 0.186622 0.288273 0.647379 0.5209

ADF Test Statistic 4.281763 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:43

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFORD(-1) 0.004417 0.001032 4.281763 0.0001
ADF Test Statistic -5.151995 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:44

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFORD(-1)) -0.802499 0.155765 -5.151995 0.0000
C 0.048926 0.029660 1.649550 0.1069

@TREND(1970) -0.000124  0.001090 -0.113404 0.9103

ADF Test Statistic -5.221506 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFORD,2)

Method: Least Squares

Date: 12/08/17 Time: 14:45

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFORD(-1)) -0.803064 0.153799 -5.221506 0.0000

C 0.046115 0.016089 2.866131 0.0065

ADF Test Statistic -4.032264 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:45

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFORD(-1)) -0.557453 0.138248 -4.032264 0.0002
ADF Test Statistic -9.901934 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFORD,3)

Method: Least Squares

Date: 12/08/17 Time: 14:46

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LFORD(-1),2) -1.420561  0.143463 -9.901934 0.0000
C -0.002485  0.034913 -0.071173 0.9436

@TREND(1970) -3.19E-05  0.001320 -0.024148 0.9809

ADF Test Statistic -10.02994 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
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Dependent Variable: D(LFORD,3)

Method: Least Squares

Date: 12/08/17 Time: 14:47

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LFORD(-1),2)  -1.420484  0.141624 -10.02994  0.0000
C -0.003234  0.015800 -0.204698  0.8388

ADF Test Statistic -10.14947 1% Critical Value* -2.6182
5% Critical Value -1.9488
10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFORD,3)

Method: Least Squares

Date: 12/08/17 Time: 14:48

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LFORD(-1),2) -1.420518  0.139960 -10.14947 0.0000

A 3 pal

p=0 _alil 45,1 LFpetr dlulull i S jlid) 6-

ADF Test Statistic -2.908089 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:54

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFPETR(-1) -0.282016 0.096977 -2.908089 0.0058
C 3.403764 1.110488 3.065106 0.0038

@TREND(1970) 0.017371  0.008348 2.080780 0.0437

ADF Test Statistic -2.221638 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LFPETR)
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Method: Least Squares

Date: 12/08/17 Time: 14:54

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFPETR(-1) -0.102747 0.046248 -2.221638 0.0318

C 1.441477 0.609173 2.366284 0.0227

ADF Test Statistic 1.563022 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:57

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LFPETR(-1) 0.006312 0.004038 1.563022 0.1254
ADF Test Statistic -6.078133 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:57

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFPETR(-1)) -0.961617 0.158209 -6.078133 0.0000
C 0.181251 0.118869 1.524799 0.1352

@TREND(1970) -0.004089  0.004449 -0.919040 0.3636

ADF Test Statistic -6.020396 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFPETR,2)
Method: Least Squares

Date: 12/08/17 Time: 14:58
Sample(adjusted): 1972 2014
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Included observations: 43 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LFPETR(-1)) -0.941849 0.156443 -6.020396 0.0000
C 0.085281 0.056685 1.504472 0.1401
ADF Test Statistic -5.744853 1% Critical Value* -2.6168
5% Critical Value -1.9486
10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 14:59

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFPETR(-1)) -0.878514 0.152922 -5.744853 0.0000
ADF Test Statistic -10.23734 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFPETR,3)

Method: Least Squares

Date: 12/08/17 Time: 15:00

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LFPETR(-1),2) -1.445038 0.141154 -10.23734 0.0000
C -0.044871 0.149483 -0.300175 0.7656

@TREND(1970) 0.001005  0.005654  0.177797 0.8598

ADF Test Statistic -10.36686 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFPETR,3)

Method: Least Squares

Date: 12/08/17 Time: 15:00

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable _Coefficient_  Std. Error_ t-Statistic Prob.
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D(LFPETR(-1),2) -1.445371 0.139422 -10.36686 0.0000
C -0.021251 0.067695 -0.313922 0.7552
ADF Test Statistic -10.47920 1% Critical Value* -2.6182
5% Critical Value -1.9488
10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFPETR,3)

Method: Least Squares

Date: 12/08/17 Time: 15:01

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LFPETR(-1),2) -1.444726  0.137866  -10.47920 0.0000

A 3 pail
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ADF Test Statistic -2.884543 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIR)
Method: Least Squares
Date: 12/08/17 Time: 17:15
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LIR(-1) -0.282501  0.097936 -2.884543  0.0062
C 3.469512  1.152950  3.009247  0.0045
@TREND(1970) 0.017109 0.007602  2.250509  0.0298
Sal CS ) gl
ADF Test Statistic -1.958469 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIR)
Method: Least Squares
Date: 12/08/17 Time: 17:17
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
LIR(-1) -0.080631  0.041170 -1.958469  0.0568
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| C 1.160586 0.550896 2.106725 0.0412|

ADF Test Statistic 1.861898 1% Critical Value* -2.6155
5% Critical Value -1.9483
10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:17

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIR(-1) 0.005868 0.003152 1.861898 0.0695

ADF Test Statistic -6.550438 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:20

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIR(-1)) -1.036563 0.158243 -6.550438 0.0000
C 0.160841 0.094571 1.700747 0.0968

@TREND(1970) -0.003200  0.003529 -0.906749  0.3700

ADF Test Statistic -6.502846 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:20

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIR(-1)) -1.019583 0.156790 -6.502846 0.0000
C 0.085742 0.045553 1.882238 0.0669
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ADF Test Statistic -6.045020 1% Critical Value* -2.6168
5% Critical Value -1.9486
10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:21

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LIR(-1)) -0.929738  0.153802 -6.045020 0.0000
S G
JsY) gz dal
ADF Test Statistic -10.45982 1% Critical Value* -4.1896
5% Critical Value -3.5189
10% Critical Value -3.1898
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIR,3)
Method: Least Squares
Date: 12/08/17 Time: 17:23
Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LIR(-1),2) -1.464982  0.140058 -10.45982 0.0000
C -0.025486  0.122388 -0.208239 0.8361
@TREND(1970) 0.000429  0.004629  0.092723 0.9266
Sl 3 gaill
ADF Test Statistic -10.59581 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIR,3)
Method: Least Squares
Date: 12/08/17 Time: 17:24
Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LIR(-1),2) -1.465238  0.138285 -10.59581 0.0000
C -0.015400 0.055405 -0.277961 0.7825
CAE o 3 gl
ADF Test Statistic -10.71425 1% Critical Value* -2.6182
5% Critical Value -1.9488
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10% Critical Value -1.6199
*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIR,3)

Method: Least Squares

Date: 12/08/17 Time: 17:25

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LIR(-1),2) -1.464712  0.136707 -10.71425 0.0000
p=0 ¢ LID il jis S jlss) 8-
s giuall 2ic
IV zasal
ADF Test Statistic -2.177796 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LID)
Method: Least Squares
Date: 12/08/17 Time: 17:28
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LID(-1) -0.173692  0.079756 -2.177796 0.0352
C 2.065766  0.920322  2.244613 0.0303
@TREND(1970) 0.006109  0.003293 1.854847 0.0708
ADF Test Statistic -1.187710 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LID)
Method: Least Squares
Date: 12/08/17 Time: 17:29
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LID(-1) -0.036573  0.030793 -1.187710 0.2416
C 0.503830  0.381968 1.319038 0.1943
Gl = 3 gaill
ADF Test Statistic 3.052820 1% Critical Value* -2.6155
5% Critical Value -1.9483
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10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:29

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LID(-1) 0.004008 0.001313 3.052820 0.0039

ADF Test Statistic -6.607275 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:30

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LID(-1)) -1.047693 0.158567 -6.607275 0.0000
C 0.068968 0.036900 1.869052 0.0690

@TREND(1970) -0.000668  0.001366  -0.489245 0.6273

ADF Test Statistic -6.655974 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:31

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LID(-1)) -1.044902 0.156987 -6.655974 0.0000

C 0.053453 0.018691 2.859837 0.0066

ADF Test Statistic -5.554804 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LID,2)

Method: Least Squares

Date: 12/08/17 Time: 17:31

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LID(-1)) -0.847147 0.152507 -5.554804 0.0000

ADF Test Statistic -10.47647 1% Critical Value* -4.1896
5% Critical Value -3.5189

10% Critical Value -3.1898

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LID,3)

Method: Least Squares

Date: 12/08/17 Time: 17:33

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

*MacKinnon critical values for rejection of hypothesis of a unit root.

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(LID(-1),2) -1.470181  0.140332 -10.47647 0.0000
C -0.000870  0.047930 -0.018150 0.9856
@TREND(1970) -0.000194  0.001813 -0.107203 0.9152
ADF Test Statistic -10.61304 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LID,3)
Method: Least Squares
Date: 12/08/17 Time: 17:33
Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LID(-1),2) -1.469555  0.138467 -10.61304  0.0000
C -0.005437  0.021691 -0.250651 0.8034
ADF Test Statistic -10.73378 1% Critical Value* -2.6182
5% Critical Value -1.9488
10% Critical Value -1.6199

Augmented Dickey-Fuller Test Equation
293
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Dependent Variable: D(LID,3)

Method: Least Squares

Date: 12/08/17 Time: 17:34

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LID(-1),2) -1.469002 0.136858 -10.73378 0.0000
p=0 ¢ LIC dduddl g < jlis) 9-
LSM | die
IV zasal
ADF Test Statistic -1.679676 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC)
Method: Least Squares
Date: 12/08/17 Time: 17:38
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LIC(-1) -0.128370  0.076426 -1.679676 0.1006
C 1.100870  0.620668 1.773686 0.0835
@TREND(1970) 0.006961  0.004547 1.530862 0.1335
ADF Test Statistic -0.680709 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC)
Method: Least Squares
Date: 12/08/17 Time: 17:38
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LIC(-1) -0.021171  0.031102 -0.680709 0.4998
C 0.257926  0.290956  0.886478 0.3804
A o 3 gl
ADF Test Statistic 2.518278 1% Critical Value* -2.6155
5% Critical Value -1.9483
10% Critical Value -1.6197
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC)
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Method: Least Squares

Date: 12/08/17 Time: 17:39

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIC(-1) 0.006310 0.002506 2.518278 0.0156

ADF Test Statistic -5.629271 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:39

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIC(-1)) -0.880057 0.156336 -5.629271 0.0000
C 0.063425 0.051908 1.221868 0.2289

@TREND(1970) -0.000339  0.001949 -0.173799  0.8629

ADF Test Statistic -5.695056 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:41

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIC(-1)) -0.879650 0.154459 -5.695056 0.0000

C 0.055608 0.025607 2.171626 0.0357

ADF Test Statistic -5.047971 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 17:42
Sample(adjusted): 1972 2014
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Included observations: 43 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LIC(-1)) -0.759290 0.150415 -5.047971 0.0000
ADF Test Statistic -8.940418 1% Critical Value* -4.1896
5% Critical Value -3.5189
10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC,3)

Method: Least Squares

Date: 12/08/17 Time: 17:43

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIC(-1),2) -1.342825 0.150197 -8.940418 0.0000
C 0.002803 0.067897 0.041289 0.9673

@TREND(1970) -1.75E-05  0.002568 -0.006799 0.9946

ADF Test Statistic -9.055371 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC,3)

Method: Least Squares

Date: 12/08/17 Time: 17:44

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIC(-1),2) -1.342809 0.148289 -9.055371 0.0000

C 0.002393 0.030729 0.077878 0.9383

ADF Test Statistic -9.166916 1% Critical Value* -2.6182
5% Critical Value -1.9488

10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIC,3)

Method: Least Squares

Date: 12/08/17 Time: 17:45

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable _Coefficient_  Std. Error_ t-Statistic Prob.
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| D(LIC(-1),2) -1.342660  0.146468 -9.166916  0.0000|
Ll p=3 Js¥ z3sall douilly 5alill A py Ldd Aludull Jé S jlid) 10-a
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ADF Test Statistic -4.427624 1% Critical Value* -4.1958
5% Critical Value -3.5217
10% Critical Value -3.1914
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD)
Method: Least Squares
Date: 12/08/17 Time: 18:16
Sample(adjusted): 1974 2014
Included observations: 41 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LDD(-1) -0.704504 0.159116 -4.427624 0.0001
D(LDD(-1)) 0.372310  0.159021  2.341266 0.0250
D(LDD(-2)) 0.085192  0.150605  0.565662 0.5752
D(LDD(-3)) 0.313739  0.150322  2.087121 0.0442
C 7.043530 1.569042  4.489064  0.0001
@TREND(1970) 0.034215 0.008214  4.165455 0.0002
Sl = 3gaill
ADF Test Statistic -1.034641 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD)
Method: Least Squares
Date: 12/08/17 Time: 18:18
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LDD(-1) -0.038402  0.037117 -1.034641 0.3068
C 0.484086  0.410586 1.179015 0.2450
Bl = 3 gaill
ADF Test Statistic 2.223259 1% Critical Value* -2.6155
5% Critical Value -1.9483
10% Critical Value -1.6197
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD)
Method: Least Squares
Date: 12/08/17 Time: 18:20
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Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LDD(-1) 0.005270 0.002370 2.223259 0.0315

ADF Test Statistic -3.454849 1% Critical Value* -4.2023
5% Critical Value -3.5247

10% Critical Value -3.1931

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:20

Sample(adjusted): 1975 2014

Included observations: 40 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LDD(-1)) -1.196826 0.346419 -3.454849 0.0015
D(LDD(-1),2) 0.210552 0.300167 0.701451 0.4878
D(LDD(-2),2) -0.034816 0.232393 -0.149816 0.8818
D(LDD(-3),2) 0.099681 0.160498 0.621072 0.5387
C 0.052055 0.070243 0.741076 0.4637

@TREND(1970) 0.000504  0.002355  0.213881  0.8319

ADF Test Statistic -6.463496 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:22

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LDD(-1)) -1.007003 0.155799 -6.463496 0.0000

C 0.064797 0.028508 2.272964 0.0283

ADF Test Statistic -5.771190 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD,2)
Method: Least Squares

Date: 12/08/17 Time: 18:22
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Sample(adjusted): 1972 2014
Included observations: 43 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LDD(-1)) -0.883231  0.153041 -5.771190 0.0000
Al 3,8l
IV z sl
ADF Test Statistic -5.238014 1% Critical Value* -4.2092
5% Critical Value -3.5279
10% Critical Value -3.1949
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD,3)
Method: Least Squares
Date: 12/08/17 Time: 18:24
Sample(adjusted): 1976 2014
Included observations: 39 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LDD(-1),2) -3.122423  0.596108 -5.238014  0.0000
D(LDD(-1),3) 1.304067  0.479476  2.719778 0.0103
D(LDD(-2),3) 0.499946  0.319232 1.566090 0.1269
D(LDD(-3),3) 0.139383  0.158617  0.878739 0.3859
C -0.085884  0.077078 -1.114246 0.2732
@TREND(1970) 0.002972  0.002819 1.054071 0.2995
ADF Test Statistic -9.436127 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD,3)
Method: Least Squares
Date: 12/08/17 Time: 18:25
Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LDD(-1),2) -1.382875  0.146551 -9.436127 0.0000
C -0.002225 0.035630 -0.062457 0.9505
A =3 gl
ADF Test Statistic -9.557451 1% Critical Value* -2.6182
5% Critical Value -1.9488
10% Critical Value -1.6199
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDD,3)
Method: Least Squares
Date: 12/08/17 Time: 18:25
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Sample(adjusted): 1973 2014
Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LDD(-1),2) -1.383104  0.144715 -9.557451  0.0000

p=0 bl day0 LIdir Aludull Jé S jlid) 11 —a

ADF Test Statistic -0.991219 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:30

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIDIR(-1) -0.060928 0.061467 -0.991219 0.3274
C 0.684966 0.645476 1.061180 0.2948

@TREND(1970) 0.004004  0.003551 1.127572 0.2661

ADF Test Statistic 0.015379 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:31

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIDIR(-1) 0.000441 0.028660 0.015379 0.9878

C 0.061395 0.333950 0.183843 0.8550

ADF Test Statistic 3.195055 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:32
Sample(adjusted): 1971 2014
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Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LIDIR(-1) 0.005699 0.001784 3.195055 0.0026
ADF Test Statistic -5.037674 1% Critical Value* -4.1837
5% Critical Value -3.5162
10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:33

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIDIR(-1)) -0.777006 0.154239 -5.037674 0.0000
C 0.039359 0.045067 0.873345 0.3877

@TREND(1970) 0.000576  0.001712 0.336385 0.7383

ADF Test Statistic -5.083316 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:34

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIDIR(-1)) -0.772237 0.151916 -5.083316 0.0000

C 0.052288 0.023275 2.246558 0.0301

ADF Test Statistic -4.355022 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:34

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable _Coefficient_  Std. Error_ t-Statistic Prob.
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| D(LIDIR(-1)) -0.622969 0.143046  -4.355022 0.0001|
ADF Test Statistic -8.967428 1% Critical Value* -4.1896
5% Critical Value -3.5189
10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:36

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIDIR(-1),2) -1.350742 0.150628 -8.967428 0.0000
C 0.002445 0.056572 0.043224 0.9657

@TREND(1970) -0.000190  0.002140 -0.088691 0.9298

ADF Test Statistic -9.085671 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:36

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIDIR(-1),2) -1.350151 0.148602 -9.085671 0.0000

C -0.002015 0.025596 -0.078703 0.9377

ADF Test Statistic -9.197553 1% Critical Value* -2.6182
5% Critical Value -1.9488

10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:37

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LIDIR(-1),2) -1.350004  0.146779 -9.197553 0.0000
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ADF Test Statistic -2.177796 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:42

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIINDIR(-1) -0.173692 0.079756 -2.177796 0.0352
C 2.065766 0.920322 2.244613 0.0303

@TREND(1970) 0.006109  0.003293 1.854847 0.0708

ADF Test Statistic -1.187710 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:43

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIINDIR(-1) -0.036573 0.030793 -1.187710 0.2416

C 0.503830 0.381968 1.319038 0.1943

ADF Test Statistic 3.052820 1% Critical Value* -2.6155
5% Critical Value -1.9483

10% Critical Value -1.6197

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:43

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

LIINDIR(-1) 0.004008  0.001313 3.052820 0.0039
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ADF Test Statistic -6.607275 1% Critical Value* -4.1837
5% Critical Value -3.5162
10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:46

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIINDIR(-1)) -1.047693 0.158567 -6.607275 0.0000
C 0.068968 0.036900 1.869052 0.0690

@TREND(1970) -0.000668  0.001366  -0.489245 0.6273

ADF Test Statistic -6.655974 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:47

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIINDIR(-1)) -1.044902 0.156987 -6.655974 0.0000

C 0.053453 0.018691 2.859837 0.0066

ADF Test Statistic -5.554804 1% Critical Value* -2.6168
5% Critical Value -1.9486

10% Critical Value -1.6198

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 12/08/17 Time: 18:47

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LIINDIR(-1)) -0.847147  0.152507 -5.554804  0.0000
|ADF Test Statistic ~ -10.47647 1% Critical Value* -4.1896|
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5% Critical Value -3.5189
10% Critical Value -3.1898

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIINDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:49

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LIINDIR(-1),2) -1.470181  0.140332 -10.47647 0.0000
C -0.000870  0.047930 -0.018150 0.9856
@TREND(1970) -0.000194  0.001813 -0.107203 0.9152

ADF Test Statistic -10.61304 1% Critical Value* -3.5930
5% Critical Value -2.9320
10% Critical Value -2.6039

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIINDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:49

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LIINDIR(-1),2) -1.469555 0.138467 -10.61304 0.0000
C -0.005437 0.021691 -0.250651 0.8034

ADF Test Statistic -10.73378 1% Critical Value* -2.6182
5% Critical Value -1.9488

10% Critical Value -1.6199

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIINDIR,3)

Method: Least Squares

Date: 12/08/17 Time: 18:50

Sample(adjusted): 1973 2014

Included observations: 42 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LIINDIR(-1),2) -1.469002  0.136858 -10.73378 0.0000

B o 3 el
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PP Test Statistic -2.348080 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)

0

Residual variance with no correction 0.008603
Residual variance with correction 0.008603

Phillips-Perron Test Equation

Dependent Variable: D(LPIB)

Method: Least Squares

Date: 12/09/17 Time: 13:44

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.194770 0.082948 -2.348080 0.0238
C 2.727810 1.126024 2.422514 0.0199

@TREND(1970) 0.010281  0.004901 2.097708 0.0421

PP Test Statistic -1.272717 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)

0

Residual variance with no correction 0.009526
Residual variance with correction 0.009526

Phillips-Perron Test Equation

Dependent Variable: D(LPIB)

Method: Least Squares

Date: 12/09/17 Time: 13:45

Sample(adjusted): 1971 2014

Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.025547 0.020073 -1.272717 0.2101

C 0.443929 0.298724 1.486085 0.1447

PP Test Statistic -6.264915 1% Critical Value* -4.1837
5% Critical Value -3.5162

10% Critical Value -3.1882

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)
0
Residual variance with no correction 0.009833

306

d;)!\ Al
IV z sl



o gaBY) galll o Aibad) Aubd) 5 Luldl Auhal) : pualdd) Juadl)
Sl

Residual variance with correction 0.009833

Phillips-Perron Test Equation

Dependent Variable: D(LPIB,2)

Method: Least Squares

Date: 12/09/17 Time: 13:46

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) -0.984967 0.157220 -6.264915 0.0000
C 0.091137 0.035533 2.564818 0.0142

@TREND(1970) -0.001155  0.001269 -0.909964  0.3683

PP Test Statistic -6.219181 1% Critical Value* -3.5889
5% Critical Value -2.9303
10% Critical Value -2.6030

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)

0

Residual variance with no correction 0.010037
Residual variance with correction 0.010037

Phillips-Perron Test Equation

Dependent Variable: D(LPIB,2)

Method: Least Squares

Date: 12/09/17 Time: 13:47

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) -0.971188 0.156160 -6.219181 0.0000
C 0.063666 0.018702 3.404148 0.0015

p=0 ,.alll 4x)s Lsk 4l Phillips Perron o ,u <l jlia) 2-3

PP Test Statistic -6.978778 1% Critical Value* -4.1781
5% Critical Value -3.5136
10% Critical Value -3.1868

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel:0  ( Newey-West suggests: 3)
Residual variance with no correction 1.771979
Residual variance with correction 1.771979

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

Method: Least Squares

Date: 12/09/17 Time: 12:25

Sample(adjusted): 1971 2014
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Included observations: 44 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
LSK(-1) -1.084930  0.155461 -6.978778  0.0000
C 13.72421  1.998547  6.867096  0.0000
@TREND(1970) 0.061512 0.018675  3.293893  0.0020
PP Test Statistic -5.537774 1% Critical Value* -3.5850
5% Critical Value -2.9286
10% Critical Value -2.6021
*MacKinnon critical values for rejection of hypothesis of a unit root.
Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)
0
Residual variance with no correction 2.240893
Residual variance with correction 2.240893
Phillips-Perron Test Equation
Dependent Variable: D(LSK)
Method: Least Squares
Date: 12/09/17 Time: 12:29
Sample(adjusted): 1971 2014
Included observations: 44 after adjusting endpoints
Variable Coefficient ~ Std. Error t-Statistic Prob.
LSK(-1) -0.838572  0.151428 -5.537774  0.0000
C 11.69256  2.112165  5.535816  0.0000
Js¥I Gl
PP Test Statistic -11.02453 1% Critical Value* -4.1837
5% Critical Value -3.5162
10% Critical Value -3.1882
*MacKinnon critical values for rejection of hypothesis of a unit root.
Lag truncation for Bartlett kernel:0  ( Newey-West suggests: 3)
Residual variance with no correction 2.956156
Residual variance with correction 2.956156
Phillips-Perron Test Equation
Dependent Variable: D(LSK,2)
Method: Least Squares
Date: 12/09/17 Time: 13:35
Sample(adjusted): 1972 2014
Included observations: 43 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
D(LSK(-1)) -1.504741  0.136490 -11.02453  0.0000
C 0.150781 0.572660 0.263299  0.7937
PP Test Statistic -11.15967 1% Critical Value* -3.5889
5% Critical Value -2.9303
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10% Critical Value -2.6030
*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel: ( Newey-West suggests: 3)

0

Residual variance with no correction 2.956880
Residual variance with correction 2.956880

Phillips-Perron Test Equation

Dependent Variable: D(LSK,2)

Method: Least Squares

Date: 12/09/17 Time: 13:36

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LSK(-1)) -1.504631  0.134828 -11.15967 0.0000
C 0.100899  0.268696 0.375512 0.7092
(04) A& alal
A o Uayy) 5538 ppaan
IV zasall
VAR Lag Order Selection Criteria
Endogenous variables: DLPIB DLFPETR DLFORD
Exogenous variables: C
Date: 12/16/17 Time: 13:42
Sample: 1970 2014
Included observations: 41
Lag LogL LR FPE AIC SC HQ
0 98.21925 NA* 1.93E-06*  -4.644842* -4.519458* -4.599184*
1 101.9246 6.687656 2.50E-06 -4.386565 -3.885031 -4.203934
2 112.1079 16.88934 2.38E-06 -4.444286 -3.566602 -4.124682
3 117.3860 7.981550 2.91E-06 -4.262731 -3.008897 -3.806154
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
VAR Lag Order Selection Criteria
Endogenous variables: DLPIB DLIREVENU DLID DLIC
Exogenous variables: C
Date: 12/16/17 Time: 13:45
Sample: 1970 2014
Included observations: 41
Lag LogL LR FPE AIC SC HQ
0 120.7567 NA* 3.95E-08* -5.695448* -5528270* -5.634571*
1 128.3047 13.25507 5.99E-08 -5.283156 -4.447268 -4.978772
2 140.7785 19.47127 7.29E-08 -5.111146 -3.606546 -4.563253
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3 152.6303 16.18784 9.50E-08 -4.908795 -2.735484 -4,117395
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
Bl = 3 gaill
VAR Lag Order Selection Criteria
Endogenous variables: DLPIB DLIDIR DLIINDIR
Exogenous variables: C
Date: 12/16/17 Time: 13:47
Sample: 1970 2014
Included observations: 41
Lag LogL LR FPE AIC SC HQ
0 93.48768 NA* 2.43E-06*  -4.414033* -4.288650* -4.368375*
1 98.09338 8.312728 3.02E-06 -4.199677 -3.698144 -4.017046
2 102.1156 6.671011 3.88E-06 -3.956859 -3.079176 -3.637255
3 104.7890 4.042657 5.39E-06 -3.648243 -2.394409 -3.191666
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
:(05) a2, GEalal)

JsY) z3saill 4ually Johansen cpuilasa Hlas)-1

Date: 12/16/17 Time: 15:27

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: DLPIB DLFPETR DLFORD

Lags interval (in first differences): No lags

Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent 1 Percent

No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None ** 0.561918 84.66588 29.68 35.65

At most 1 ** 0.484078 49.17590 15.41 20.04

At most 2 ** 0.382346 20.71853 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level

Trace test indicates 3 cointegrating equation(s) at both 5% and 1% levels
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Hypothesized Max-Eigen 5 Percent 1 Percent

No. of CE(s) Eigenvalue Statistic Critical Value Critical Value

None ** 0.561918 35.48998 20.97 25.52

At most 1 ** 0.484078 28.45737 14.07 18.63

At most 2 ** 0.382346 20.71853 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level

Max-eigenvalue test indicates 3 cointegrating equation(s) at both 5% and 1% levels

Sl 7 3sall daally Johansen (pulasa Hlisl-2

Date: 12/16/17 Time: 15:30

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: DLPIB DLIR DLID DLIC

Lags interval (in first differences): No lags

Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None ** 0.645753 132.8474 47.21 54.46
At most 1 ** 0.590083 88.22376 29.68 35.65
At most 2 ** 0.500621 49.87636 15.41 20.04
At most 3 ** 0.372194 20.01756 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates 4 cointegrating equation(s) at both 5% and 1% levels

Hypothesized Max-Eigen 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None ** 0.645753 44.62367 27.07 32.24
At most 1 ** 0.590083 38.34740 20.97 25.52
At most 2 ** 0.500621 29.85880 14.07 18.63
At most 3 ** 0.372194 20.01756 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Max-eigenvalue test indicates 4 cointegrating equation(s) at both 5% and 1% levels

Bl # 3 gaill Zpnally Johansen puilaga i) =3

Date: 12/16/17 Time: 15:32

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: DLPIB DLIDIR DLIINDIR

Lags interval (in first differences): No lags
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Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None ** 0.628437 90.81061 29.68 35.65
At most 1 ** 0.482763 48.23908 15.41 20.04
At most 2 ** 0.370346 19.89116 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates 3 cointegrating equation(s) at both 5% and 1% levels

Hypothesized Max-Eigen 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None ** 0.628437 42.57153 20.97 25.52
At most 1 ** 0.482763 28.34792 14.07 18.63
At most 2 ** 0.370346 19.89116 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Max-eigenvalue test indicates 3 cointegrating equation(s) at both 5% and 1% levels

VECM Uadl) pianal £ ladi g dgad yals il :(06) ad) (3alall
JsY) z dal

Vector Error Correction Estimates

Date: 12/23/17 Time: 16:20

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Standard errors in () & t-statistics in [ ]

Cointegrating Eq:  CointEql

DLPIB(-1) 1.000000
DLFPETR(-1) -0.233762
(0.01831)
[-12.7688]
DLFORD(-1) -0.295579
(0.07354)
[-4.01910]
C -0.025590
Error Correction: ~ D(DLPIB) D(DLFPETR) D(DLFORD)
CointEql -0.844718 0.009964 0.778538

(0.45884)  (1.64026)  (0.35723)
[-1.84097]  [0.00607] [ 2.17937]

c -5.49E-05  -0.006552  -0.000695
(0.02096)  (0.07494)  (0.01632)
[-0.00262]  [-0.08743]  [-0.04259]

R-squared 0.076352 0.000001 0.103818
Adj. R-squared 0.053824 -0.024389 0.081960
Sum sq. resids 0.774701 9.899922 0.469574
S.E. equation 0.137460 0.491387 0.107019
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F-statistic 3.389187 3.69E-05 4.749640
Log likelihood 25.33993 -29.43788 36.10391
Akaike AIC -1.085578 1.462227 -1.586228
Schwarz SC -1.003662 1.544143 -1.504312

Mean dependent  -5.49E-05 -0.006552 -0.000695
S.D. dependent 0.141315 0.485502 0.111694

Determinant Residual 5.18E-06
Covariance

Log Likelihood 81.70776
Log Likelihood (d.f. adjusted) 78.63575
Akaike Information Criteria -3.238872
Schwarz Criteria -2.870249

Vector Error Correction Estimates

Date: 12/23/17 Time: 16:24

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Standard errors in () & t-statistics in [ ]

Cointegrating Eq:  CointEql

DLPIB(-1) 1.000000

DLIR(-1) -0.431782

(0.02325)

[-18.5731]

DLID(-1) -0.203629

(0.05505)

[-3.69895]

DLIC(-1) -0.155848

(0.02458)

[-6.34121]

C -0.012611

Error Correction: D(DLPIB) D(DLIR) D(DLID) D(DLIC)

CointEql -0.643994 7.823422 0.193447 -3.337711

(3.58344)  (8.92037)  (4.22989)  (5.31240)
[-0.17971]  [0.87703]  [0.04573]  [-0.62829]

C -5.49E-05 -0.004441 -0.001345 0.003280
(0.02150) (0.05603) (0.02265) (0.02852)

[-0.00255] [-0.07927] [-0.05938] [0.11499]

R-squared 0.538005 0.720044 0.651201 0.725873
Adj. R-squared -0.068364 0.352602 0.193403 0.366081
Sum sg. resids 0.215047 1.332595 0.299634 0.472622
S.E. equation 0.115933 0.288595 0.136847 0.171869
F-statistic 3.887256 1.959613 1.422463 3.017481
Log likelihood 44.39557 9.739046 38.09314 29.43420
Akaike AIC -1.178714 0.645313 -0.847007 -0.391274
Schwarz SC -0.230638 1.593390 0.101069 0.556803

Mean dependent  -0.002660 -0.002077 -0.000512 0.005001
S.D. dependent 0.112162 0.358677 0.152373 0.215864

Determinant Residual 5.20E-06
Covariance
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Log Likelihood 173.5343
Log Likelihood (d.f. adjusted) 107.7945
Akaike Information Criteria -0.831288
Schwarz Criteria 3.133394

A 3 gl

Vector Error Correction Estimates

Date: 12/23/17 Time: 16:30

Sample(adjusted): 1972 2014

Included observations: 43 after adjusting endpoints
Standard errors in () & t-statistics in [ ]

Cointegrating Eq:  CointEqg1l

DLPIB(-1) 1.000000
DLIDIR(-1) 0.452962
(0.13661)
[ 3.31581]
DLIINDIR(-1) -1.374393
(0.17608)
[-7.80533]
C -0.023885

Error Correction: ~ D(DLPIB) D(DLIDIR) D(DLIINDIR)

CointEql -0.191318 -0.236294 0.668590

(0.13931)  (0.17062)  (0.11871)
[-1.37336]  [1.38491]  [5.63195]

C 5.49E-05  0.000542  -0.001345
(0.02133)  (0.02612)  (0.01817)
[-0.00257]  [0.02075]  [-0.07401]

R-squared 0.043979 0.044689 0.436185
Adj. R-squared 0.020662 0.021389 0.422433
Sum sq. resids 0.801853 1.202858 0.582308
S.E. equation 0.139848 0.171283 0.119175
F-statistic 3.886107 1.917974 31.71884
Log likelihood 24.59930 15.88039 31.47768
Akaike AIC -1.051130 -0.645600 -1.371055
Schwarz SC -0.969214 -0.563683 -1.289139

Mean dependent  -5.49E-05 0.000542 -0.001345
S.D. dependent 0.141315 0.173145 0.156813

Determinant Residual 5.45E-06
Covariance

Log Likelihood 80.58888
Log Likelihood (d.f. adjusted) 77.51687
Akaike Information Criteria -3.186831
Schwarz Criteria -2.818208

VECM Uadl) sl £ ladi 7 d3ad adla JLid) il :(07) ad) GGalall
Box-Pierce/ Ljung-box i) il —1
IV 7 dail

VEC Residual Portmanteau Tests for Autocorrelations
HO: no residual autocorrelations up to lag h
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Date: 12/25/17 Time: 17:45
Sample: 1970 2014
Included observations: 43

Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 1.560072 NA* 1.597217 NA* NA*
2 13.16726  0.1552  13.77060  0.1307 9
3 14.60578 0.6888  15.31702  0.6401 18
4 2434331 0.6112  26.05327 0.5156 27
5 31.70222  0.6732  34.38046  0.5457 36
6 39.89886  0.6874  43.90629 0.5182 45
7 50.92937 0.5936 57.08161  0.3613 54
8 57.18876  0.6825  64.77172  0.4146 63
9 61.58954  0.8043 70.33741  0.5334 72

10 65.83541 0.8891  75.86991  0.6403 81
11 74.26637  0.8846  87.19902  0.5640 90
12 81.19723 0.9035 96.81279  0.5434 99

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

VEC Residual Portmanteau Tests for Autocorrelations
HO: no residual autocorrelations up to lag h

Date: 12/25/17 Time: 17:49

Sample: 1970 2014

Included observations: 43

Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 2.308836 NA* 2.363808 NA* NA*
2 18.70564  0.2842 19.56046  0.2407 16
3 21.60883 0.9175 22.68138  0.8881 32
4 40.06438 0.7853  43.02981 0.6762 48
5 59.43039 0.6386  64.94398  0.4436 64
6 66.13037 0.8673  72.73045  0.7054 80
7 84.25681  0.7985  94.38147  0.5276 96
8 92.32142 0.9124 104.2894  0.6853 112
9 109.4131  0.8812 125.9053  0.5358 128

10 123.3620  0.8925 144.0812  0.4824 144
11 132.7234  0.9433 156.6606  0.5599 160
12 148.5855  0.9343 178.6628  0.4299 176

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

VEC Residual Portmanteau Tests for Autocorrelations
HO: no residual autocorrelations up to lag h

Date: 12/25/17 Time: 17:51

Sample: 1970 2014

Included observations: 43
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Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 0.329117 NA* 0.336953 NA* NA*
2 7.100336  0.6267  7.438475 0.5916 9
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3 8.498535 0.9703  8.941540  0.9611 18
4 17.40851  0.9206 18.76536  0.8784 27
5 22.29217 0.9642 2429161  0.9313 36
6 27.17043  0.9836  29.96094  0.9586 45
7 32.67006  0.9904  36.52994  0.9672 54
8 37.98963  0.9947  43.06541  0.9742 63
9 47.19011 0.9896  54.70131  0.9357 72
10 50.35089 0.9970  58.81990  0.9699 81
11 55.82934  0.9982 66.18157  0.9720 90
12 62.80172 0.9983  75.85294  0.9596 99

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

LM test ¢Uasdd 1A jlad) milss —2

Sl 3 sail JsY) g3l
VEC Residual Serial Correlation LM VEC Residual Serial Correlation LM
Tests Tests
HO: no serial correlation at lag order h HO: no serial correlation at lag order h
Date: 12/25/17 Time: 19:04 Date: 12/25/17 Time: 17:55
Sample: 1970 2014 Sample: 1970 2014
Included observations: 43 Included observations: 43
Lags LM-Stat Prob Lags LM-Stat Prob
1 11.65688 0.7672 1 12.63678 0.1797
2 17.24487 0.3699 2 14.70227 0.0994
3 2.634494 0.9999 3 1.587248 0.9964
4 17.21894 0.3716 4 8.968215 0.4402
5 21.19219 0.1712 5 7.928628 0.5414
6 7.967034 0.9498 6 8.104525 0.5236
7 19.47664 0.2447 7 12.17106 0.2038
8 8.831950 0.9202 8 6.556669 0.6832
9 18.89553 0.2741 9 4.918206 0.8414
10 15.50409 0.4881 10 5.011822 0.8333
11 10.07247 0.8628 11 8.535436 0.4812
12 16.00536 0.4526 12 7.657980 0.5689
Probs from chi-square with 16 df. Probs from chi-square with 9 df.
Sl Eb ) gl
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VEC Residual Serial Correlation LM

Tests

HO: no serial correlation at lag order h

Date: 12/25/17 Time: 19:14

Sample: 1970 2014

Included observations: 43

Lags LM-Stat Prob

1 5.477726 0.7908
2 8.031797 0.5309
3 1.383497 0.9979
4 9.120729 0.4262
5 4972708 0.8367
6 5.611271 0.7781
7 5.807074 0.7591
8 5.474373 0.7912
9 11.34127 0.2530
10 3.879131 0.9192
11 6.494171 0.6896
12 8.640579 0.4711

Probs from chi-square with 9 df.

Jarque-Bera lidl &5l =3

Sl = 3l JsY) zasaill
VEC Residual Normality Tests VEC Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl) Orthogonalization: Cholesky (Lutkepohl)
HO: residuals are multivariate normal HO: residuals are multivariate normal
Date: 12/25/17 Time: 19:56 Date: 12/25/17 Time: 19:18
Sample: 1970 2014 Sample: 1970 2014
Included observations: 43 Included observations: 43
Compone Jarque- df Prob. Compone  Jarque- df Prob.
nt Bera nt Bel’a
1 0.597603 2 0.7417 1 1.908018 2 0.3852
2 2.296676 2 0.3172 2 2.734585 2 0.2548
3 0.546394 2 0.7609 3 0.090357 2 0.9558
4 2.978325 2 0.2256 Joint  4.732960 6 0.5785
Joint 6.418999 8 0.6004
Salll) Eb ) gl
VEC Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
HO: residuals are multivariate normal
Date: 12/25/17 Time: 20:02
Sample: 1970 2014
Included observations: 43
Component Jarque-Bera _ df _ Prob.
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1 4.900338 2 0.0863
2 0.077819 2 0.9618
3 2.115423 2 0.3472
Jaint 7.093580 6 0.3123

VECM GSJA.'\S\ Gfpiia G Ad) LA e (08) ‘a'é\) Galal)

Pairwise Granger Causality Tests
Date: 12/25/17 Time: 20:27
Sample: 1970 2014
Lags: 2
Null Hypothesis: Obs F-Statistic  Probability
LFPETR does not Granger Cause LPIB 43 0.29054 0.74951
LPIB does not Granger Cause LFPETR 1.56634 0.22199
LFORD does not Granger Cause LPIB 43 0.20878 0.81249
LPIB does not Granger Cause LFORD 2.22621 0.12183
LIR does not Granger Cause LPIB 43 0.68991 0.50779
LPIB does not Granger Cause LIR 2.79505 0.07371
LIC does not Granger Cause LPIB 43 0.54865 0.58224
LPIB does not Granger Cause LIC 3.58902 0.03735
LID does not Granger Cause LPIB 43 0.30814 0.73663
LPIB does not Granger Cause LID 5.16832 0.01034
LIDIR does not Granger Cause LPIB 43 0.00241 0.99759
LPIB does not Granger Cause LIDIR 2.85498 0.06996
LIINDIR does not Granger Cause LPIB 43 0.30814 0.73663
LPIB does not Granger Cause LIINDIR 5.16832 0.01034
calad) JSA 7 Mad Cilida 3485 :(09) a8y alall
JsY) zasall
Dependent Variable: LPIB
Method: Least Squares
Date: 12/31/17 Time: 00:34
Sample: 1970 2014
Included observations: 45
Variable Coefficient  Std. Error t-Statistic Prob.
C -2.459616  0.517563 -4.752303 0.0000
LSK 0.225930  0.007686 2.771518 0.4448

318



o gaBY) galll o Aibad) Aubd) 5 Luldl Auhal) : pualdd) Juadl)

Sl 73 5all

Sl
LL 0.645922  0.061834  10.44601  0.0000
LRFISC 0.533271  0.034232  15.57828  0.0000
R-squared 0.992717 Mean dependent var 14.89210
Adjusted R-squared 0.992184 S.D. dependent var 0.774847
S.E. of regression 0.068504  Akaike info criterion -2.439159
Sum squared resid 0.192405 Schwarz criterion -2.278567
Log likelihood 58.88107  F-statistic 1862.752
Durbin-Watson stat 1.022390 Prob(F-statistic) 0.000000
Dependent Variable: LPIB
Method: Least Squares
Date: 12/31/17 Time: 00:39
Sample: 1970 2014
Included observations: 45
Variable Coefficient  Std. Error t-Statistic Prob.
C -2.520786  0.494386 -5.098817  0.0000
LSK 0.121100 0.007382  2.641810  0.9870
LL 0.625694  0.063269  9.889500  0.0000
LFPETR 0.236818  0.020503  11.55020  0.0000
LFORD 0.364047  0.047228  7.708314  0.0000
R-squared 0.993421 Mean dependent var 14.89210
Adjusted R-squared 0.992763 S.D. dependent var 0.774847
S.E. of regression 0.065915 Akaike info criterion -2.496475
Sum squared resid 0.173789  Schwarz criterion -2.295735
Log likelihood 61.17068 F-statistic 1510.062
Durbin-Watson stat 1.289621 Prob(F-statistic) 0.000000
Dependent Variable: LPIB
Method: Least Squares
Date: 12/31/17 Time: 00:41
Sample: 1970 2014
Included observations: 45
Variable Coefficient  Std. Error t-Statistic Prob.
C -0.036907  0.655161 -0.056333  0.9554
LSK 0.173970  0.005904  2.852814  0.2177
LL 0.408099  0.064477  6.329396  0.0000
LIR 0.372838  0.027735  13.44295  0.0000
LID 0.164553  0.057821  2.845915  0.0070
LIC 0.161940  0.030852  5.249014  0.0000
R-squared 0.996079 Mean dependent var 14.89210
Adjusted R-squared 0.995576 S.D. dependent var 0.774847
S.E. of regression 0.051537  Akaike info criterion -2.969468
Sum squared resid 0.103586  Schwarz criterion -2.728580
Log likelihood 72.81303 F-statistic 1981.389
Durbin-Watson stat 1.404517 Prob(F-statistic) 0.000000
Dependent Variable: LPIB
Method: Least Squares
Date: 12/31/17 Time: 00:43
Sample: 1970 2014
Included observations: 45
Variable Coefficient  Std. Error t-Statistic Prob.
C -6.694068  0.807817 -8.286610  0.0000
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LSK 0.735800  0.013400 5.549079  0.5860
LL 0.843364  0.108082  7.802965  0.0000
LIDIR -0.072811  0.074232 -0.980853  0.3326
LIINDIR 0.769740  0.127755  6.025115  0.0000
R-squared 0.978342 Mean dependent var 14.89210
Adjusted R-squared 0.976176 S.D. dependent var 0.774847
S.E. of regression 0.119597  Akaike info criterion -1.304936
Sum squared resid 0.572139 Schwarz criterion -1.104196
Log likelihood 34.36107  F-statistic 451.7241
Durbin-Watson stat 1.406022  Prob(F-statistic) 0.000000

el 2 3 gl

Dependent Variable: LPIB
Method: Least Squares
Date: 12/31/17 Time: 00:49
Sample: 1970 2014
Included observations: 45

Variable Coefficient  Std. Error t-Statistic Prob.

C -5.365406 1.301747 -4.121697 0.0002

LSK 0.749500  0.018099 4.414116 0.6809

LL 1.091197  0.150774  7.237317 0.0000

LDD 0.322292  0.101677  3.169772 0.0029
R-squared 0.959525 Mean dependent var 14.89210
Adjusted R-squared 0.956563 S.D. dependent var 0.774847
S.E. of regression 0.161490 Akaike info criterion -0.724057
Sum squared resid 1.069242  Schwarz criterion -0.563465
Log likelihood 20.29129 F-statistic 323.9864
Durbin-Watson stat 0.848779 Prob(F-statistic) 0.000000

A pacil) picial) o LY Adshian 1(10) o) (galal)

Correlation Matrix
LSK LL LRFISC | LFPETR | LFORD LR LID LIC LIDR | LINDIR L0D

LSK 1.000000 | 0480899 | 0425730 | 0408805 | 0452421 | (416939 | 0460393 | 0412720 | 0428777 | 0460393 | 0473250
LL 0480899 | 1.000000 | 0936679 | 0890365 | 093195 = 0920836 | 0937912 | 0927331 | 0906402 | 0937912 | 0944232
LRFISC | 0425790 | 0936679 | 1.000000 | 0983375 | 0944898 = 0997135 | 0962145 | 0852491 | 0890849 | 0962145 | 0930058
LFPETR | 0408805 | 0890365 | (0983375 | 1000000 | 0879071 (0993895 | 0912232 | 0773232 | (804284 | 0912232 | (091312
LFORD | 0452421 | 0936195 | 0944898 | 0879071 | 1.000000 = 0921267 | 0990033 | 0922909 | 0962101 | 0990033 | 0.9033%
LIR 0416939 | 0920836 | 0997135 | 0993895 | 0921247 = 1.000000 | 0944000 | 0825212 | 0860267 | 09344000 | 0923829
LID 0460393 | 0937912 | 0962145 | 0912232 | 0990033 = 0.944000 | 1.000000 | 0900789 | 0.947908 | 1.000000 | 0935668
LIC 0412720 | 092733 | 0852491 | 0773232 | 0922909 @ 0825212 | 0900789 | 1.000000 | 0.9%137 | 09300789 | 00848858
LDIR | 0426777 | 0906402 | 0690849 | 06804254 | 0962101 = (0.660267 | 0947908 | 093437 | 1.000000 | 0947908 | 0833215
LINDIR | 0460393 | 0937912 | 0962145 | 0912232 | 0990033 | (0944000 | 1.000000 | 0900789 | 0.947908 | 1.000000 | 0935668
LD 0473250 | 0044232 | 0930058 | 091312 | 0903396 @ 0923829 | 093668 | 0043858 | 083325 | 093668 | 1.000000

il dilida o test white cyly L) @il :(11) a8 galal)
JsY) z 35l

White Heteroskedasticity Test: ‘
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Sl
F-statistic 2.083410| Probability F(10,32) 0.0780
Obs*R-squared 11.13892| Probability Chi-sq(10) 0.0841
Sl = 35l
White Heteroskedasticity Test:
F-statistic 3.427724| Probability F(27,15) 0.0226
Obs*R-squared 27.68968| Probability Chi-sq(27) 0.1563
CAEN 2 3 saill
White Heteroskedasticity Test:
F-statistic 5.935545| Probability F(24,10) 0.0133
Obs*R-squared 24.61103| Probability Chi-sq(24) 0.1405
el zdsall
White Heteroskedasticity Test:
F-statistic 1.045928| Probability F(12,30) 0.4212
Obs*R-squared 8.486723| Probability Chi-sq(12) 0.3874
EAEUFCR|
White Heteroskedasticity Test:
F-statistic 1.181412| Probability F(10,32) 0.3367
Obs*R-squared 7.074563| Probability Chi-sq(10) 0.3140
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