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D PIB
Hy s, ~1.95 ~3.53 3.6 _4.55
(pib)
Hoa oas | -1.95 2.47 _3.61 ~2.06 M2
D M2
H, s, ~1.95 ~3.53 _3.6 _4.55
M2,
Hoz oae | -1.95 811 ~1.95 1.34 T
t
Hy s, ~1.95 _2.29 ~1.95 “1.73 D )
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ARDL Bounds Test

Date : 06/13/18 Time : 03 :26
Sample : 1994 2006

Included observations : 23

NullHypothesis : No long — runrelationshipsexist

Test Statistic Value k
F — statistic 8.380656 3
Critical Value
Bounds
Significance 10 Bound I1 Bound
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10% 2.37 3.2
5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Test Equation :
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Long Run Coefficients

Variable | Coefficient e t-Statistic | Porb.
Error

M2 0.655442 | 0.221339 | 2.961257 0.0252

TI 2.585060 | 0.954020 | 2.709649 0.0351

ouv 0.327201 | 0.201568 | 1.623277. 0.1557

C -69.357806 [ 29.537869 | -2.348098 | 0.0572

EVIEWS 9 mslp de slbasil Al slis] 0 jlazed!

Jlayl 21 U gme B3 8D s OF s (04 ) 13y Jgudl IS e

skl ol 3 aad Akl Jlay) ) ) s b B3 lng 5L aug

skl (sald (3 (gylmdl) AlaiYly JlaYl AR U Gy Bigiee b B3 b Ve Sl

~ 102 ~




sl Jo I ot 3Y Ll duly LW !
2016 — 2000 i 2 solady)

:(ECM ARDL) sl moeas g3ges %
B\:gw LS)M .X.;.Gj ULM ZJL&\;.: C)J.g_b Je8 ECM (—1) M\ @M‘ > ﬁ LA.:&
A 7398 Sl S ez QU Jeadly o) Algb A5l B gy e a3 e Y01

~ 103 ~



sodt Jo JUW el 5Y il dulys
2016 — 2000 i 2 solady)

JUAEI W]
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CointegrationForm
Std. t—
Variable | Coefficient Porb.
Error Statistic
DM2, 0.237754 | 0.064328 | 3.695970 | 0.0101
DM2-1yy | -0.1707704 | 0.068709 0.0475
2.484452
DM2-2yy | -0.486405 | 0.069594 0.0004
6.989153
DM2-3y 0.168770 | 0.045532 | 3.706657 | 0.0100
D(TT, 0.245152 | 0.130571 | 1.877531 0.1095
D(TT (-1y) | -1.136445 | 0.303692 0.0096
3.742103
D(TI -2y | -1.060522 | 0.192165 0.0015
5.518823
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D(TI (-3y) | -1.625752 | 0.291674 0.0014
5.573863
DOUV, 0.044427 | 0.076762 | 0.578763 | (.5838
DOUV (-
0.039347 | 0.081793 | 0.481053 | 0.6475
1y
DOUV (- _
-0.414118 | 0.093045 0.0043
2y) 4.450728
DOUV (-
0.556705 | 0.084774 | 6.566930 | 0.0006
3))
Coint Eq(- =
-0.926955 | 0.110920 0.0002
1 8.356961

Cointeq = PIB — (0.6554*M2 + 2.5851*1T1 + 0.3272*OUV -

69.3578,

EVIEWS 9 Tl o slss YU ) slis) e ezl
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1.6

1.2
0.8 5
0.4 |

0.0 {—

0.4

T T T T T
2011 20312 2013 2014 2015 2016

—— CUSUM of Squares —--- 5% Significance

NullHypothesis : PIB has a unit root
Exogenous : Constant, Linear Trend

Laglength : O (Automatic — based on SIC, maxlag = 6,

t—Statistic Porb.
AugmintelDickey — fuller test

~-3.440673 | -0.0677
statistic
Test critical 1% level ~-4.356068
values : 5% level ~-3.595026
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10% level

-3.233456

*MacKinnon (1996y one - sided p — values.

AugmentedDickey — Fuller Test Equation

Dependent Variable : DPIB,)

Method : Least Squares

Date : 06/13/18

Time : 03 :34

Sample (adjustely : 1991 2006

Included observations : 26 afteradjustments

Variable Coeftticient | Std. Error | t-Statistic Porb.
PIB (-1 -0.679782 | 0.197572 | -3.440673| 0.0022
C 1.144021 0.819004 | 1.396845 | 0.1758
@TREND ("1990"y| 0.068423 | 0.055621 1.230157 | 0.2311
R -squared 0.3400903 | Meandependent var 0.111538
Alfusted R -squared | 0.283590 |S.D. dependent var 2.2794490
S.E of regression 1.929383 | Akaike info criterion 4.260445
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SumSquaredresid

85.61793

Schwarxcriterion

4.405610

Log lidelihood

-52.38578

Hpnnan-Quinn criter. 4.302247

F-statistic

5.948116

Durbin-Watson stat

2.103140

Prob (F-statistic)

0.008278

NullHypothesis :D¢ PIB) has a unit root
Exogenous : Constant, Linear Trend

Laglength : O (Automatic — based on SIC, maxlag = 6,

t-Statistic

Porb.

statistic

AugmintelDickey — fuller test

-8.400672

0.0000

values :

Test critical

1% level ~-4.374305

5% level ~-3.603202

10% level -3.238054

*MacKinnon (1996y one - sided p — values.
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AugmentedDickey — Fuller Test Equation

Dependent Variable : DPIB, 2,

Method : Least Squares

Date : 06/13/18

Time : 03 :34

Sample (adjustely : 1992 2006

Included observations : 25 afteradjustments

Variable Coefficient | Std. Error | t-Statistic | Porb.

DPIB (-1yy -1.501222 | 0.178703 | -8.400672 | 0.0000

C 0.826028 0.890316 | 0.927792 | 0.3636

@TREND ("1990"y | -0.040758 | 0.056482 | -0.721607 | 0.4781
R -squared 0.762766 | Meandependent var 0.077461
Altusted R-squared | 0.741199 |S.D. dependent var 4.000309
S.E of regression 2.035056 | Akaike info criterion 4.371091
SumSquaredresid 91.11198 | Schwarxcriterion 4.51356
Log lidelihood -51.63863 | Hpnnan-Quinn criter. 4.411658
F-statistic 35.36771 | Durbin-Watson stat 2.228393
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Prob (F-statistic) 0.00000

NullHypothesis :D¢ PIBy has a unit ro

Exogenous : Constant, Linear Trend

ot

Laglength : 0 (Automatic — based on SIC, maxlag = 6

t-Statistic Porb.
AugmintelDickey — fuller test
~-8.400672 | 0.00000
statistic
Test critical 1% level ~-4.374307
values : 5% level ~-3.603202
10% level ~-3.238054

AugmentedDickey — Fuller Test Equation
Dependent Variable : D(PIB,2)
Method : Least Squares

Date : 06/13/18 Time : 03 :34
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Sample adjustely : 1992 2006

Included observations : 25 afteradjustments

Variable Coefticient| Std. Error | t-Statistic | Porb.
DPIB -1y -1.501222 | 0.178703 | -8.400672 | 0.0000
C 0.826028 0.890316 | 0.927792 | 0.3636
@TREND ("1990"y | -0.400758 |  0.056482 | -0.721607 | 0.4781
R -squared 0.762766 | Meandependent var 0.077461
Altusted R-squared | 0.741199 |S.D. dependent var 4.000309
S.E of regression 2.035056 | Akaike info criterion 4.371091
SumSquaredresid 91.11198 | Schwarxcriterion 4.51356
Log lidelihood -51.63863 | Hpnnan-Quinn criter. 4.411658
F-statistic 35.36771 | Durbin-Watson stat 2.228393
Prob (F-statistic) 0.00000
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