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-56- 



4)i.it jzsi 
	

Jjft 4&i41I 

:JUS JC2J; 	QaÀ%d fi û 	.ji3 	j t.zp'JI 

»4 JJJI :(5-1) ij  J.cJI I  

X-M 

çb&Ju.lrjis 

o 	 CT 

X-Mi 

Jà 

/ &Uizk-it 

•MT 

X-M 
-lJiu  

Source Pierre-Noël Giraud, 111 

.CJbJt J5&.-b jÀa: çt 

.)j lydi JWJ 	 JJ j  

utiation a l'économie", 2004 

ûyj-Z 	r.tU 

 

DU JU-I oi 

LLLJ  .J51 	J.) -,,4 ji?t 

;bt 

* 

iOy  ûÎ 	Ii .1 y $l Ij LaiSj MI,U 	 aU2U iJ 	3t5 ¶Sj 

UUaI3 i3 ù,5~ ùT 	(Robinson) Joy t jÎ 

Q5Z ûT j, ,Ç y jd +dm1>1 >- jJ y  Sl >d) c'bIi 1s (d) cÀj LaJi 

j4'Jt )ÇJj 

.21. 

:,,Çftajjtit JJJadI .1.2.1 

âLi çfi; 1. ç..d ZL.J  
o-S 'tr" t 	UJ Kç JJj  UJl IECJ JUL, aa..-J LUi UJ aPUJI 

-57- 	
. 



a)Jt)S.1sstJb4ft)1l4I. 	 H 

1.LaSJl 	(—tk 5À1, JJsdI liA ùj~j tS ùp( JL.3 fr JtcU)y.aJS 

.2.2.! 

Z-pi. c4L* ç, ùt f.ç  ui; ac.wi y 	 zLJi 	çj571 

2 	 » tu uau 

uJi L42LJI J. JM 3'  

-" r" cÀptIl iA JU-I iA 3 i2l 	 Ukkdl iA pLaÀ » 
c~f» 

 

LU 	LjW oie 	 -, 	 ~Ji JJi 

eL1.4(bon du tésor) 	Li cL 

.uu3; )i J. 

4 .  

:ç.Ja L$lL4Z L 	.1! 

,U 	 ùÎ ,Kç j ii suJt 

i3 ii 	 at c4.LJi J 

J; J3i01 (74 

.3J1 ÙU .)frdl r'-31 

La..UP 	,r'dl LiaiI '-H L) 

j Çiit c.4skkil 31j. ) 

.11g o/3 

Hanen Gharbi,« La gestion des taux de chan2e dans les 
IX-Dauphine, Paris, juin ,2005, p.15. 

.131p'1992 4 j.Am ckmUri>UJI C4jjbAi 

-58- 

.()j4I fr.I CJLiLa). rUl  LS' 

: 2  

rys émergents », OFCE, université 

¶.afll iiii" ài 	 t3 

• 4AMaJ jL.t$l Jj :UrI r~aItI J.ak: 

t.4iI a,tJi 	 -  



ii 	,ks11. )1141. 

.clyj 	 k» LiJd3 }st 

• 	 4* 

jt#JJ L)J2 	 Ls t.aÇa  

çç'La-fl 	 -UJt cU2LJI 	r 

$.ÀJI 	aSt Lø4 	9t,adS  

	

4hlt4.a1t 	 - 

L4;; ÙU.UI ou> L? 

ya JLat.4 c;Au  jaij 

I _.J ùiC. )S.41  

ais )tB i) tSJI 34 

L- 	JS al L)J4 y..a 

,l jas. 	CPt Lfri.â L't 

k 	r 	;tj dl 	 aQ5 b4fr4l Jt 4Jil 	y 

s 	t.3s  

«uJ ùy4 LÇSJS 
»,0 

 ùÇ a» 	J 	t» 	3&Â; ùis 

2. 
r 	 u, ,i ctpr 

&LJ; 0ag aÇà ((5it) ui) 	 cÀ 	jtat Jit4 zLJl ,ag ,t 

ia 	iJs jIJdI 	J p'i Liil r 

. 	 cS L 	LJl LiJ2I r 	LL Wzi LUS 

LJLJI oA >Ç çjU-5 ÛStSaiU k; ( Js 	i 

1s t"jj  ;)çi c'— çdJS 3jSdS 

•j Lj,a.3I  r LÇ4. J3&s 

r 	ÇLo 

lL,L, sa Jj JyOj 

.24v co.0 	(J41 jtLo( CJL..La) 
'r 	,4Jt:' 

	

Lst3 aj,sii, ajtb c.i'iI Jj j ¼.aSI a,JtC. J  tpj a.ws 
	

J 	La3r .ÂrMj CUj : 2 

.530o 12002 Sij4- a4-  b)yS.a jft 	eiW J La Â 

404,eo/js,,CJ$C 



a uJI trs.i dasit tILSft 
	

Ja3lt 	 - 

LJLASLd 

j JiIjJI 	LJS ùÇ 
e:' 	

j i 2JJ)J 	 Ji 

t) 3ail 	J 	LJJt ÇJ 	j 	3aJI 

iJ 	 itM LiJ 	 Li 

k*)t WwiI y 	 Lb j  /.U-1 Uai 7t J JyiA cJ'JS'-a » 

	

L) 	 it 

	

j,j 	s)t 	 cb 	JJIjJ Li,aJI }LJ j4d .Udl .1 ç Jj )I 5L 

&L4t LL 1S 	LÇ 

k4if 'Y 	Jj1 LJ.kii 

J3 .1 

,... 	st 	cçLat Ù)JJi 	 '- 	ft_J 	y 

Jo JJsC, y.. )LaSS ÙJ~ 	 (X4 ÛJtjS J- e 4~jI Ji 

1J.S 	 t L)r CSJJI LJJa3 JaM 

3jtt oS 
	

ijU (aJLi) t'JI c.'LLait ÙS 

	

aA £L4 	 4.;U iL 
	

y W CL.aJ ùI J 

i 

L kUiS 	 jh Sii 32 
	

(1989) t Edwards .J Ui 

	

ôLJi - 	 dl ; 

4J)1dI iaA 4Jl 	 cjJI 	kt 	• 	 ,aJ JkJt 

t9ij~Js t 'Jy yjjj 

8,o ø/ 3,_a 	 jI9t CJL4Ç.a) 	 : 

- 60 -  



apàt sJ *Mt)I41 	 Jt J.alI. 

fr4alfl )LSI 3J.sJ j 	Jy» y J5 C)YjI U Ç5IPLÂjI ÛJIJ LrU2 

	

r-3' tA— Jj cpjil 9 JU2JI J..Lt4 	
A 
 0j,-l; 	 J, j.bitj  

(y càiP}LiI  ùa) .I JU-I çU4 4 4 e. jLLl 

UiI3  J j S JI 

&Y3 LJpCiI sd 4 II 

» tLct Lai Cul oJt 	 n 

	

«rn) 	vJJ yis 
ûtà JUUJ 	uiL,ii 	t tstJi ;j 	 4 	i 

2 

	

ta 	ô 	 Ç331 Li4 ya ùt 

	

s).) sU.I 	 X4 JÎ ù)g jL 

f Li,aii j*.#.M JUJI O LJ1) J Uj csgJIt û. j ,aSb )s. LJU 

3 	 - 
. jjJIjdI oifr.4 f  Li,afl 	J 	jC*J 

	

r - 	) kJjJitj  44 	 y 

ta 	uii; 

• 	:ØC f4ajl ta J cii 1  3,4 

?(ppp)=e/. I 

P'Pè 

LJ3ILi,4ÀØeJ. ÇyLta 

	

31j i 3,4 yJ 	p) L)y4 Sa +i 	 ta LL (yLM ta 

4.jlj 	jpLi a 	 UiU 

.165o ofl j+. 	 4i&) OjTj 3Ldt jJg 	: 
7,p a/ 	Ç.(i_k,4l 	CJLOtt.o) 'r' 	

Z 
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, JCi î »wt 

fi 

(Rules of the game) qJJt Jsii 	 J.pIi3S 

3 .  

J il Li), 	;u4i Lii 

,Ç (2t 	jyJI 	3J3 ût 3KC LJ.aiI 

iUs-\Jt 3 pai cjyi J J3 JJdt j'-t  

JsUzU J. yJ tJJJ ù 

» 	ZW 

:J,4Sp.a e r 
'fl A LiJ,ai; p.» 

£ 	(» J'' Ùi iI liulb  

y -4 Li3,ai 	r - 

 Laij 

ii CÀ.LJ (74 	.)J.4 it 

4' ç'-"5 LiyiS y» rU 3  
Z4 

ù<; ùt 3Kç '(3f Vr 

4 .JyL. ~j.Z4%.4 	Li43I 

2  Michel Jura, Op.cit, p.117. 

4 Andrew Harrison et Autres,« Busniess international et 	sation 	édition, édition de 
Boeck université, Bruxelles, Belgique, 2004, p. 303. 
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a)it )lSiit Là W-1 jkLw 
	

tstIli Mi 

t 	 JUI 

'1 	çUi j c J ÇJafl . jii S 

:À4s:. .skft LjU.~3 JS LU rU&M 

A 	 di çUi J &. 	JJS Za r; i  Jpdt Jj LtL 

	

.LSU%. (.J,aiI Uâi 	AJJI 

4111 1931 rLç, ) 	 (I oJjJ.. ( Jit 	ùî 

-4 j1 3.i>1; oL'JJl y 
	)t il crA  JS )P 

4 jjy j ùÎ Jj 
'.;giç; LaiI JSiâ u 	 ' 'a'- cd 

j yLJt LfLÎ 	 "3)33 ùjy" 	3p aJ3 L:ÀflsU Lt ô~ n, 

j J jJi Jiy  Ji cJU 	4S ti; 	LJJ 	r JA 	Wj 

yë 	d971 	J ù 	 û? 

 1ki 	1$fi~JS ) 	Uz J .4, 	Ji j'Jj-d 

j 

.1880 	J4 	I 	i iai L. 

Çz'I Di 'Jj (RR) Reinhartj Rogoff L&- L5' 

3 JLI Il .  
. 	

'Ili iy 

çOÏA 	4, 

;*s LJy4)i )It C,u 

.181p[ 	IIIII C.- ' ê La.P yjail 4P 

6/3 J- 
  ne 	 ''3) C)jfrTj 3M41 jbg 	: 
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a).alt )k1111. &i$ Q.14 	 4stvt Mil. 

2000-1880 ;i 	 (1-2) 

k4 	aLM cÀ2l 	g,iJi 	ûtii ZJU) LStJ$ ;-%.: u :çu,ai &i; 
1917-1880 

aLJi 	bt?4 	-1I ,a,a 	Li,4 
1945-1919 

t.JS 	 j1 1 j Ji.cU JUJI -) 
1971-1946 

£ 	 u 

*jI 	Ç aita iLuui j 2000-1971 

y î 	J.LJI JjWs 	 C)LÇ 4f' .0 j$ 	jj 	:yL4I 

.43,'2003 » 

J,ai t. J 

•43 5  aJJJt r  JiyS  yiJ. Kr — 

o 	j 	 j 

2 .  

c ùy Z4'iii 	.c4c4SM 

	

.Jj t 	Pj.-La Ja j ÙJIJdI ji2j  .)si 

u.., .wJ 	 .,K oT LG, c4 	j 	sU 

	

.229,o oSb 	?Y 'Q4• 	54É .3 j.tr 43-i J3tP 

.48,p a/b jr" 	"4j.Us 3LgSjr .àn ,è'p c*o- 'r) 2  
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4)JI )lSmt LtS.t Q 

aL j‹j  LU-i JJ23l, 	,ii ±Jis te  du 

Lai 

3J. i-d û~s 	AJil si .&J J W 

1 . 5b4iI JJjJIJ )a'i Ç$JS• (  

aj, jC  

.LJJI JSI~JS J .AJ Jt J 

;..x-u .'} 	oUth U- JJjt 3 SCJ L.<it J 

U 	ÀJJ 1931  Le Li-c-W 

liA  

i)W: ' ' 3WAJ3 ûLi.A ûi.( 

Îti iail  J r 3l Jy ? 

t... 3T Z-S» J3iJ1 o5L 

r' ji; ) 41J1 ;L 	ju4 

rjU.-1 oj;d 	'r" 

La jt.**Mt4 LÇ_MU _J.h > Die 

,- 	

U LSiJS ;u ù 

oA a 	 ci,:. 	L.S1J 

rUai 	- 

J! tUT 	ç...S1it 3k&3 - 

_,P il JàSj.*Jl Cr4  cji~ ( iIj  

- 

. L CPjiW ù. j  ÛJ JR.* L~Jit 	
- 

2 	
LML.Î 	c..-',4' 3i53 ±Jik, 

k»- eUJ JS' J.aii p.o  41.4 	Si 

.i3s ;u ç&i 

J wt  J 
.L4 

L,ly JU4 UC 

ijiU 44 ;} cÀS  

- 

Ji r.AuJ 1  ;j 	- 

AU ZÇ 	-OEJI 	 - 

- 

.49 jo /3 j 	"(jJil àLs'»'càS j'jP Qhs.r L..t3: 

.109,0 a/ j.a ?' bJ-; 	: 2  

MME 



a3i1 1ltts44t 
	

4 9tjit j_g 

it Ui2 Lai, J 	Ji 	 3t 

ZU3I 	orjU-I 	jiJIS by.d 	WI çfl brUi 

U j 	s7s 	)is vij .±Ji /s 33ii 

Jra) 2 	y 

LaS» L4 	JS» 

flS13 y JJ)UJS c  

LaSt c.JÇU2.ta »' UUjj  LU)J 

	

J JJJW ( 4kAJ 	UaI 

Le 	j JUj  hyy 	5J0 i2LJ 

uî Jy U Jz.a 	Lt..'ry-j 4J jJJ JyiJt 	y 

tcUJJ 	
s1& 

;,a ] 

Ji 

Uj Lt7 3j xj CJU 	iT 

Ui 	 Liy4it j$ 

,. UâJ LL j)_ai 34 IJ 

t:» LnJS 	y UJt L4 

ç1 	3j 4J L5jl..,-L» 

• 	 Jkt p J.t3J)t rU 	çJiaiS 

aA 5 j 	Bt L.LJ )-t 	 iJ J 
4 	 U)I 	 j 	J j  

t 	 jc  

Li rUJt  Ii 	I} ,a,W j  aidl 0i j 1s 

- 

)ijJiI tft, 

.17 

76jo o/.S j, 	 La.zt cU9l"s jP 	 2 
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4*».k JIXA sSt ,,s.ta 	 4gtt1t 4-4 

.2.i4  

( CP (4JjJi$ siJl Jsi 4  çft.. J» J.p L)JJ*U a 

) L» 5LJI (Y3 

t.t L5Sd.0 ..b4j r &Prfl 

UUJ 	r 

';'Si .uJ 	j 	 Li3,aJl r 

.L4 
2 	A L, 1J 	-wJ jj 	 ;ULL)J4J L»  U) 

	

Lt MiUj 	UJi L4Jt 	- 

çikc-1 j&,' 	UyUJ 	Lsi 	,0.ziI Ja 	3 

•)LaSJI adt 	r 
	

LUJ3 cbljJi L.L4t .Uk. 

	

is4 	L4, - 2ijJJ1 
	

JiMs  

a 	 dl 

	

.jl 
	LaSit t.4Jt cjLzp 

	

LV Û9syaj jLaJ j  ijJiI J L.4 LAI jLft 	dl uii cÀkLJI 

4~Jt sLt7 	bUl Àst 	L» 
	

LJj Lpr() 3JI 

çiJ; ixai 
	

C 	Liy4J1 y JU2!I 

rU t»:;! Ci Jj 3LJI 	.) l W) LC ÔJLf» 

:rA 34 	j J.ALdI j 	 z JUt 	ÇU 	LitJ2J '  J5& ? 

ct Li y4 j 	a--» J, dl jJl j tS)jtj ' 	 »j J! cpj ût dit-i' 

.204,o 	J$ 	: 2 
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apJt jlts.t z4S4t ,i.L 

rje, 
 

Lip '1944 çI9) À JW çaiJ  

iLu jsi 	Lii çUJ ali 	» - 

1 :Ut MLMJI  ç,JJiS Jp 

j t J) 35 	't1 4J& 

Lieu 
Jç. jjJI .uJ cjXp ( 

ç4p(J Jiil c. 

cW - 1 ù~C c..,w_,ot jjj.fl dl JcrtU a1LiJ; 

çUiJl ç! 4L%.AÇ çft3t c4.t&, 	LUI J 

y %1 	LtiI ) LPUJ} 	tlaII L  

i1) 1  ettâJ 	...412iI 

casi JLU 

fr aitiJt a-S ~.)U: 

L4 (lU "j.)jj  Ùj" rUr 

:3 t..z. Wu Liy4 rUi J 

J 'r 	jt3 iJ y-" c_z .1 

" Lij,JI jLt.uÎ JJs .2 

'!ÀJI 	L; Ut 

S» c.5LJ13  jJiIj 	JJI .3 

.S; Li,ai 

LJ c'U 	iUnài .1 

E 

'cM Jdi 

ÛIF 3 yJi ip-1  c.i5L,iI LipO LJ is JS 	JJ.ÀJI J,Jt y jJi L'.-t.Sj .2 

%1O j-t- 3 c5LJI oi 	 J 	ki1  

.JLJ 	 cLJI jgÇ3 Lr- 

-J 	1 	 Ji LS 	j CU JJi ±.li)s 	. 

ytr..sJ » i L cAJ 	4 ' jJii; 
	

J&UrI ($JAJI çUJI &zi 

L 	U-I3 CySjI ciU;\jI wtjzi 	S 	L,°S» cA}iII  ùIj. 3 

(lUS ÙL tl Jj 	kJ jÇk&.I çUi 4y J jI oÇM çU&JI IL 32zJ dl 
.Li,aiI jUtaI r y PjZs bJP 

4S3 je...  rj Lat) ,t3U r'° 
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4)i.11L )lLtt bk4t 4Ldi 
	 r 	.*?tt1tM 

4t JIPUI J 	4J :tJ ..St 

' 	 jse 4LÙI &&U 

SJI ik1i ô 

C."p 	J 	ç JK ak1i uli .z di JJi cL4»il  .)i û 

il cÀd4lj cÀdI 	La-Ut j 	 j 	J 	jj a,fl 

i)y JCi  

(S)LaS» ftA L.oJ '(1961) R. Mundeli  

cJ\~ bi LtL.c. 3u c1 çi,o - 	 LJI cLptJ ,A&ùjKJùiJ.3L DIS' hl 

.L~y» 33-iit 	tA)k- Cr'i rT3  153it 	 J#*I 	zS y- 

J5kjl LiA ,a.Z.Ç. ûÎ 5~ç 	JJ.3t Lit 

c Jtyt JJJ j!j  t}Jt JUS 

	

A 1L) 3t3 JU uJs ui2i y -T 	t(1963) Mc Kinnon 	it LC 

'-~ 	3 1,.Ltli 412Uj3  yj 	 • 353 çj~dt 

JC 	-JU-t tt.43 ù),zit tsj ulAz&I Mc Kinnon I)t 'Jj Mundeil 

cjiÇ û3~C uJti JSÇA J5k 3 	Ut J4.S ait.,- L 

L4Nt cUJ"Jt yi J 	;LJ-1 ,5s 	 4M ùL5' LiC 

3L»Ç ù:)kLA  L4 jdt J)lL ùî Lw4 L5 	i2 LtJ cs4M 	. 

	

.Ef JÀC c 	Mc Kinnon 

	

J~J 	it aJt u1s J 	L±À Jxiî 	Ci. J a, 	u 
2 

J3 x1t 3i,jt Jp it c.aJi.5U 4 ,L,... J.Ct .Lai} L,SISE 	:(1969)Kenen 

	

.cL.'B LL0- 	L,a,a.SiI 

.(Jtyl yj3j T,-) JW t4U'Jt L' -s :(1969) Johnson j (1969) Ingram 

1: Miche! Jura, Op.cit, p.149. 
2 www.ofce.sciences-po.fr\:  Marie France-Jarret, «Les t! éories de la zone monétaire optimale 
et critères de convergence », université du Maine, France. 
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t 	 - 

- 

j iL tcj5.)i~tl M :(1986) Kin 

.lU2)lj 	dl 

IJI )S 4y .i)U Si>-,ll JÀyll c.i UI 'J 

cl 	t43J'JI 	JI b-jll çU J5ké &L 4.51 

ùL)J T u »JUtCrÎ 

.}}a9'l ç.4s- jks.Tj  LalI ik, y1lj  C 

3,c jL 	i cÇJJI $4.iJt 	.uJ'j 

j Mundeli t.gs4'j Jt p.it,IS c.27j ~2.... J1J 

2.'rj) La!l Jil L 	 J 3Jj zLs- 

1)W 	 » 
&;:i LkKt)Sj ajJl 	5! LkS: aLJI Ll dl ri 

.2002 Z Frai 

.1999 t Frankel 41 ..»- U 

berger berger j (1977) Cooper T 
il .iLiS 	Jidl Is 

Il Uk13 rL2 LqLaÎ pLU ÔIA 

a k.... 

j.Jl ;m 	Le 4;J.al il 

UU 

.1 	a 	atl Li. 

t.. Q, 	WS La4 

3L Mc Kinnon j Kenen 

14Uil - tC- 

1tI ùÎ S}. &4t Cul 

il, Rose c.'U-LalI 

I U2rM. ;jç*, LU 
-4 

.29p */3 ?Y 
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.t. 

4)h114 fita t £À14t 
	

4 wI j.-a 

3,41 l.0t 3J W- tG 

jt L3Jt c-, 2 	ali JIJLJ cL 	 j "j) j ù,u"  ÇhI x 

j 	aiLas- J5s 9t11 oi 	 jR* 	J 	L5&JI 

Jly !I yjj, z~,- )t j Jt.i cL4l j z,LC 

UI)s UÇ.j ZS3W c..' jJlj  JW 	t3; )îj  cÂ.s4 

'9) Floodj (1977) FieherUî 

LJJ LkL 	LÇJJI y  JLa Liy4M jS 
	 )Lai'JI c,a iI cLl,h4,'l 

U~i 	,, Si 	H1 ~Ji 3t 

	

La3U tJCM 11t, LaS t5Ç,aiS c.'L. 	 )iy 

3,41 
	

MI :Jj 'Ji S1 

LLi. (Çt JjJ 'j) L4444>- çJ,a9 L. ; 	J,aJI e oI iJil 	ù 

L4t cÂJ2LJI CÀJL.a Ja.J j  c.'LLJt oi 4i .4 L.Çjà LiJ,a3 p 3 4,JI 

33,aJl jLu jt 	y..i k4 JyJI 4; a 
	cL.jsU LiaJI 	 L. 

±3L 	LIA 	 } C5 Lij2 
	

2 ULJl ût 	aMi  

:iUi 	uks JI JJ)JI J%- y JS 3yflM it,! 	jJ 	cÀ,Çz?S 

Le triangle 
	 jitC-';4iI tJsz.a.I 

3 RMundelI 3)o y UJt  3 çui 

UJj 1Lt J,L2 	T.Padoa-Schioppa Li le y LUS 	 iij d972 

LÇ..ail )tC!I 

:Jj ÂJ iaJlUJJ jT» 	iU-'S 3 
	

3 

	

LUI U3U1aI (3) cJIy M 	
- (2) 	j4t cU(1) 

SJ  UC i2J} ZflP Jrjj j iI 44a tU:A cJ 	I tU  oit 

r 	>- UyU UJI k,1àJ; 3 	"i 
	

I-i.A 'Mundeil .LJ.. 

	

Jean-pierre Aliégret,« Les régimes de change dans les 
	

émergents »,librairie 
Vuibert,Paris, 2005, p.13. 
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4)—II. )lStt 1*141. ,kI4 	 46a1t Mit 

'c~tt  Y}94  .k 	 y pi 

LMt 	':—$j Je 4U 
1 

.1- 

S) 	LLÇ jCii, 

I)JMC5tiI Jt. :(1-2) 	jCJi 

'y 

(ZàJ.Ldi L4t.JS LJ5ktdi) 

B / / C" 

Jy'ii jJ) Lots 

Source :Jean-pierre Allégret,« Les Régimes 
émergents », Paris, 2005. 

•i 	L ùt û 

. 	
Ly&Ji 

rr.» (CJU 

 

lui) ri 

u3i i5U.t4 	JsMt Lt 	T- 	e 3 

.tijt3)~M'JI 	 3yp kJ 	(-y 

Change Dans Les Marchés 

.Aglietta, 1991 

&z4t ÇtU 

uJ; Ja 	L-zÂiS JW 
} 

.±3ta 4it 05kpÇ j.Cis 

  :A 

cjIi.0 t.4.Js Ja 

:B 

: Dominique Philon, Op.cit, p.78. 

Jean-pierre Allégret, op.cit, p.14. 

oL.Ç...J ) CjfTj  CM,. jg p 
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a 	 - 	 - 

y 1k1aS JIy'I jj.,  2~y-j UJS LJJ J5U 	rzi 	Uj» 

ZbUi ZUJS L)I rrJJ Ji uls 	j (los nge) 	 f 

it 	 -î 	;»_ii C; 

.1991 	Aglietta 

jts 	UI jS}a'l 	 Jyl jj 5p- iSy AbOc'  

UA, aiiS LJS 	 J 3aiU4 i,aJS 

.JIy4I tjjj  

L)LJS j«  j Î Le Convertibilité 	U 3 AS 	BaOc 	- 

L ZiI 	Â-I 3tj ùjlj J5&Z 	ùjiS J,J1 	JW Js~dS3  Uiit 

.rUJt L3 ijj 

j JU 1973 •• j 	jJJS ÇUJi UaJI 	: Ca'ob' 	It - 

Ù (Jly  yjj) 	/aU 341 JÀKJI 	Jt UJI 35Ut.a')4  

MU-I Oi 	 ft 	t.sis L J,aJ; 	T 

Triangle éternel 	JtX1  11 

JM LS 	 a jM3kiI .±Ji. r &é  1998 L j Krugman5.4 

ÔIA ."Liquidite iJi  'Confiance U)S 'Ajusten ent 	,aiS" JÂJS 

:jUs J~2ib 	j U5 5aJS r 	cÀyU Jil C*J1 

jJ» J1 :(2-2) r 

Jis ôttt 

ttJi MS. 

Source Jean, pierre Allégret. «Les Régimes De ( 
	

Dans Les Pays Marchés 
émergents », Paris, 2005. 
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Il 	
1 

s,it ,&Asa4 

• 	Y 	jd LaI c)J ,1za 	 J.U& L*P-JU Jsç 	adI - 

	

C)LSU 7 	r 	Jc' °) 	 - 

ùU 	 aLW j,Ç . 

u-Ji ci CA 	2 

	

S J.j ùT &5kiW cL fiEùî 	Ut Lt, ).. a.fi2fl 

3 T C)LL J4S 	LJt cS 	)ÇZP4 JÇ Su 445, ±Ji 	Z>tij 3ii 

1 JJ.JI 7.oL 	cA US oJ 

ùt3 cL  

.aUJS3ZStjj "i4±Us, y t.4SCipLC 

s'—H' (LL 3iI y a ç1i) i.L.0 

J Ûj~ r" Ù1 J yâ!I JJJJJ 	
tuA 	 i4is. w'u-4» Lt Jjbc 	US 

iîe a 	Jpi ZL.,ji )k2 L4aLa û? j 	 > 	cLs Jp cÀaii 

t LJI 	t 	 -t 

.JSy' tW 

 cJtC IMi GcjIJzUS 	L' 

»i .s$ ] Lftc- CLP 	ct 

Jean-pierre Allégret, Op.cit, p.14. 
2 z Ibidem. 

û? cr 

JS Cj; jÇj3 iu-s 

di 	3K uii; iU-t a 

jj»y— ya.~3j 

2 	t 
:L~f cJJU-S 

stement ov,ail û? ûSjs 	ai 

J 'e3r) JUS }) 
• -. 	 4 	33 .Jiil ZLJ$ 

.(2002 t.M c>) t-rjj S.C)UW 'fr-jÇ 

r 
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a$j.sft )&sJ 144 iJa 	 $131t 4.4t 

t.saU i.sJt aT ôa c.s>-1 	»-f Lu  '3W 	4~y- .L,Zj L)yÂi j&A 

	

.±4 9rJ 	J Jj jÇ L 	tkdS LJtJ J 

jT 3W J) g} 	jÇs%. L4 	C LJS càUa-W 	L4U :ijsJt 

cL LS; t (ÇSZJ% 2i~) .LaU4 czh 	L. 	 ùt 

• Lftp 

'JL 	 j& Li 'rLzz 
	

j 

jÇt Si 	 4 	} 3jtJj 

.(~tM cÀpU2ij aw j3 01 

.3iis 0i )(çr'° 	 J 

ùyJiS) J5Çai uc ;- 	 i; Lb 	pay 

çiiS ru a 	fM rU2J 

cJS )jLs. Li &Wd 

l jj ç09i Ç 

émergentes Zt.%U 33-W Jt 

c)L*w çLt)  UiLa. U) nL,ajS LLM A} J y.,oj  (W jlir 	jti-i 

LW 	c) -9 LP 	°?J) 	 4LA 	L2S UL4 
) 

3 1 £.0 cS aiij4 	J 3y 	rU Jt- 	u 

L5 	 M~3J ±I 	U- 	j .0 US4 M 

.régim intermédiaire )aj 	rSiS 

u 

} J 	t 	 £4 1$i LUi m 

1: Jean-pierre Allégret, Op.cit, p.14. 
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y' 

iA aad 
	 »tl[ Mit 

H 	
(I) 	 ù :(2-2) 	Jjt 

4 	 sts L jtLlJstM 

(1973-1944) j t*aT 	- 

au jtJ £; 
;>4t 	uJt 1s u uJi a.çJI 	- 

Âfit :t3k.i1 	,UlJ LiJt aaÇJ 2j -  

L. cydS :yUS ùt.Jt zÇMt L..9J,&Jt }-'-- L MI (3tjJt QL.Ut) £ J  - 

1973 3Ui 

L- (1992-1989) 	Ji  

k,j.Jrt Us 
2L,LJ LJ3UL 

- 	- 

t 
Jt1S 3JI kSj - 

Source CEPII, économie mondiale 1997, édition la découverte, Paris, 1996. 

J.uta ji :J,4 ,iàJj L2t'» JL4,JS :t3s .S 

ùl 

1963 t dl ja Sy.Jt Lt& 5,ait 	 J s— 	 j 

Lt sdJI3  '1963 -•• J MundelLRj 1962 & Fliming.M L ç 	JL.s tJS J4 

cÀ)3t 	tJ J y !I yjjj Jizi aUI JI J1 J ..-c Mundeli-Fleming CSj2 

.fjjJ 	L-5' ;suJt 

u 	 uJt Q2LJl Ùj~3 	j1 L)J,4JS ,*i ç»- 	'- 

j ;Js oJS 	.zSt 	L?i' &) 	L 	
L y431 Ç5MSA~4 y 

L3y' ûjg aLc- À)a,t JS ($.JJ Le JS k dl ç~.)9 .4)t I,-JS 

jt dh»;- ççijt ÔÀiUS j*.Mj Ut LJJUJ< L)ys4itjJ y U1.,.- j 

ùLl 	j AJ3 LUS Ja 	 3t Z1I 
	

Cr 	L» )Ç cÀ}sfl ÛtJ9 

û1j9 dl ùi' 

.125,o o/3 j 
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JW }) L.UI 57- a- a (Bp) cAc4UI ûija 	:(4-2)ij JC!ZJ 
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Source :AIlain.PiIIer,« Macroéconomie 

:kS 0çJ ;T .1 

JUI j Mj ±.ii.4 U. 	iiI p ) cÀ4J c4j 

'i- 	J 	 UJS L4.JU uUit 

d 	tufs 	dl Ji,$ 

.JJ t yjJt J Iij (aa 	JS-U 

SdI jÎ 2JL7 	 LJU4 ùU ç jUI .  y)t Jj 

3t J iL 	JSy 	j) US 	JJ J 	 Bp cAi4S 

aw » Cft •c 	jj•is 	ji j L»î 	e h  U 

J L 	cÀPJè4I ûlj.  yrn' 

Allain Piller, « Macroéconomie », édition Maxima, 

- 88- 



t, 

JkSt zsLit .W 	 ç 4j1t 4.ft 

Wts j0iI 	 Ç)-CJ u}iSt c',c t» ii $rJS Y (52) 

(i) J$%.AJt Ja4i 

I w I$2 	 LM1  
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Source :AIIaiu.PiIler,« Macroéconomie 
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Ji 'S (r-e j!-.j Jit 	 -' 	-' 	 L?- 

 

- 

Li uK, 

is 

'- » jCtJi ô 	 e i2iJ j S 
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Allain Piller, op.cit,p 334. 
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Source :AIIain.Piller,« Macroéconomie »,édition,Maxij 
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Ji j  L 	3 U-s JJuÇ Jj ZkJi ML 	 ,iUI .5,aJS yt 

jaiI ojt...ss ..tC 	 jt..w Js. 	 Âij LMLJI C4i - 

Uè i~it .LaSI j çp.T 	 c 

Lr3JI ±3.a ûT i.jJn 1 iJt sa; 
	

iL&d 	. 	 aJi cA.L...0 

jc.. 3J21 jJub 
	

4 jz 	c.çp4  La.S 1ijj 

L4 L4 +'ÀA 

j,ait fr 	têW Ji,J J 
	

j txÂ LJJT :sI}S J1ajI 

LLL C)Jrj CJL.JJI oJ 	 t..» 	 ( LWJt .LaS'S 	-xi 

ÙLJ-u Jî JAS 

&J 	1-uis cA.ÇJI 	rUÎ J.aU3 çJs.j  

t.S.p jji 

3 	a11ù.. 	(Macroéconomie) 1~tj 
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;pi t.fts u~ 	çJl sU.ti tJj~ (l~jLLI y4 r>.adb sWI jLLp'jL 

cÀa5Y tat& 

 

Lib.Lii cr&jS L4pM r' 	 L- a 	4)3 ùT J 

» 	LJ; Ùj4yq 4Si }L )a-I 	ûjioyc.i 	- 

JL4SLAù14PjQdtLP4)tLUi .' LtF 

LCJI 	Lai c,IpU 	t5&ii À4, - cjq 	J'J1 

ç1y5'1 	Lo pt 3 L! ciU ôL 

c) 	aJ afl ûi ù15 i_A LPWS 	JS JJ J1 Ç JJ1 	3sM 

jS 	 CJd u'J 	 - 
3Jrur CJL.*ZU .±5L 

:L3ttJS J 	jJt .2 

js 	La 	LJtr» 	jjy,iS. 	uJt -.L.fr û r-LM -xi (1936 obstfeld) 

.non appropriés 

auto-.(Self-Fubfihing) 	jidS 	JJ1 	cÀa.M J / »-- 	— 

U,Lz>.l 	ù15 	351 	'2 û? 	,Kç. L.-P Ir, c.LS DÎ 	s 	.realisatrice 

ûC LUS 	çr 	J 	ULU 35U9 	 'J (jt 	3IS C)LJl 

•i ,ss1 	tss 	û? 	~iit 	û? Jst 	i_ j  

j 	di 	J- ;u t.si û? ûri, 

j 	} j 	.±3Le. )j~J û? ûjJ t.4 û? 1a3 fts ûSj.cULJ 

li 	 j 	 cÂj 

z)M.; 	j cÂj3LJ1 	 -'-c. 

t.»  

Bernard Guilochon, Annie Kawecki, Op.cit, p.301. 
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Lfr 5iJI 	pt 	çit cçf)i Ut Jjjum j J5k.- .r' kLak L.aAA ..tJci 

iU2Ji ÔSUUI fJ tus)  )Ç. &.ÀI w.4t , 	40V L.aiI ya6 	. 

•t'.r'3  

1996 Jeanne) 2Q%.iI .JJ 
	 ,aU L43 Y 

i3,aiI 	&La cL1tJj  Wt< 3LJ-L 	..JI U (1996,1994,Obsfe1d 

e 	) 
	 LJLÀt c- r-2  c.'Ua.LJI tÂ±i 

k.Latt C)L.'t 	 t.ai •0 	
» .

4..4Uj 

3J21 p&J JIy4: zL as1I cA,i: 351s- 	ZM 	 ô! 

WKzi .j,i f )4 ;.uu jJ 	 ût 	» 

c'L 	JdIj  t3ki \Jt L» 	jMt J.Lc 

.JS sjC 

:JttJi j.» r 3j.3 

L3yP L4jÎ »J 1  ci 	LT Jy  L4Jî J ah.. 

Z J d LJ JJJU .crises jumelles Â çit Jtajtt L 

1990-1970 ji3i J ip 20 L»  Kaminsky 

Cijt4  CJ .fts, Li3I 	) 

3,iLij 

LI cJUeziI Jj 	t-.3T ç'4j 

Reinhart (1999) 	t-4 r' M 

4J! JLI Ùj Corrélées 

4_ 	- 
Uø 24  

J Uj s-Lc 	LJ &..Ji4  cÀ.j 	I;î; 	(2003, Kaminsky) U! 

2002 1ç3i — 1970 Lst-* 0744J1 

— 

•(1t) ÇÇUJ-I JSJI 

:Gerard Duchene,Samir Zouari,« L'impact de la qualité des institutions sur les crises de 
change »,Labaratoire Erudké, Creteil Cedex, Frauce,2005, p9. 

Ibidem. 
.t)t J.,aâi Jakil ,y '3tt.a 	ail lia Jj J)2a.. * 

Bernard Guilochon, Annie Kawecki, Op.cit, p.302. 
Kaminsky, Reinhart,« The Min crises: the causes of ban ing and balance of payments 

• 	problems », American economic rew N° 89, 1999, p.478. 
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yiJ 	 alW ,J'i Uli 
 

(2t) Ç J-I J.-Jt j J4 zUt z 

raip J4 	 LÀj LaiS I 	 } yÀJ y-Ul tJt - 

•(3e}) ÀpLali Lt.)bt) Jc» ct tj- 	7I.À_idt tJjiIj  &L»LAi .s.Ç3t ;xi 

J t_u zijl_uJ ûJtÇ J*.l cÂ..t - 

aâJi t2 	LrUuui Çj2li  ttJ iyr y JSy  i jjj Jy 	L4jt - 

)t6, 5 	 )s- JJS J)i 	J 	)Î ir Jj t 	T u_iis 

lc)Uitt t);t LjJ 	 UI Jj JIj Ui J)?i 	JI Ji 

(Z j.tLi .r 1t) )t.Afii t) 	j9: (4-2)(J) JjJJrS 

Marchés jj; jc Marchés - Pays Jj.iii jc 
Matures 

2002-1990 
Matures émergents 

2002-1970 
j11.Â 

2002-1990 Pays 2002-1970 002-1970 

%0 %9 %6 %16,7 %13 %14 1 

%20 %35 %30 %12,5 - %34,8 %28 2 

%10 %43 %52 %33,2 - %44,9 %43 3  LjJI 

%70 %13 %12 0/o4,2 - %5,8 %5,4 4 

0/00 %0 %0 %16,7 - %1,5 %5,4 5 	jJi 

%0 0/00 %O %16,7 - %0 %4,2 6 

Ç)~3IJst 
10 23 33 24 69 93 

03, Kaminsky CA Ii3t1sI :jJ..4t 

	

ail .t.jul ;li J~ J f~Cit 	u 
	

ji ùt j» Jjt j 	Jy.iJrI tus 

	

•S)2_it t(3ti1) 	z.W , PU j i (2t;) jW J*,t t4.t.J 

.Jy'JI JW 7S ZoLs je cJtS c 2002-199 )tùtLi,.t 

Jean-pierre Allégret, op.cit, p.70. 
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.Lfi-< (i jJIi 

JrJL U3 - JS1 433 Jy( yjjj JpJi 

(% 1,5) 

a,,i, 4S3 	Us '3 rj' 3 

iyi r (%16,7).5pS31 L3yMt» 

Vo86) r L..)) ZUi j1yajI j 

%50)c._J tiI L,a •:,J 
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J (31j.4!Y C 	(%16,7) L5fi5j1 

:JUjij J4 	LSt 

. ÇJUS 3aJS 

c.iL.3SU t4'-'- 3,5 I 	 MJ1 JtJJIJ 	az3i Jiit 5a 

	

c.'ÇIaU Jj iiI JW .UJS Js. Ln L}iÎ (, (4' Z9UI Jj-W 	LJiJJ V%j 

j cjLajSU t yy 	L . J cy 3t Uit J) 4T î 

k3i j jj&ÂSj iJ4 	ZJi :.ot-S dkis 

-S).k4iI L *û 

sw ikit uw 3,,J 	Y-Ai Ub jw 
aJb- 3 o-  ( Ui JyJI 3 	 4»' 3 ù1 	ÙiW 

(51$. 	 H UJs 	 u3T 

3 (JW c3Jt 	jS aiu33 3  15CJ1 
131  (W (3J.J 	LiJ-S 

G4ej A11en4'yJÇJMi3 
2 . u 	($/11 &i T jst± 4, Wi.,-t t5kl  t W L4I 

: Jean-pierre Allégret, op.cit, p.70. 
2  Main Durée, Gury Ertz ,« Evaluation de la vulnérabilil é extérieure des pays candidats à 
l'union européenne », Note de service d'analyse économique, banque générale du Luxembourg, 
décembre, 1999, p.lS. 

-94- 



aj)fl. )lLtt z4$ 4,1.143 

	
f 
	

L 	
*;ttI1. J_a 

zJW 3kÂit 	ûi 

US L)yai yta » 	jJy42il &çl. 	.±35L.t j1,Lz 3j1La UUyø 

.(1998 ta  Sach et.Radelet) a.it 	ÇJJI tCr 	JU j 

s 	. -<ii 44til 	 s 	0J JC Ùj 

41997 t..a Demurgue-KuntjDetragrache ) ZSW cÂ...Jlj  JW c JOÇ} 

. (... 1997 t-'. Wilson ,Saundek 1996 t*a HaussmanjGavin 

, ç4LtLI JW L--e T dl C)LIJi oi 

:3ait p.d ;fr & 
	

Ui jtis 	.-Js 

5Lc t' 	 S tJ.cL..jL çijL 
	 c.La cbjL- ..t 

J J'J jL. 65,7 

c&4 Jij (t.J 2.'j.k- t...) 1999 y 

L j'ip il
-
Le 19,7 JI 1997 ûy' 3 j'Jj 

jJ ùT L- JLaJJ cçJ.,a.JS J-Î y 

t) .1999 }-. J %43,25 J 1998  

J 

 

tit5'j '1995 iib,- J %37,25 dl 1994 

.1997 	J %21,6 c2 199 

aLfl L»UJ p1a ;uis J 	J 

jJ 	& JU c--'YjlS 5J  

aiS tUS c.WLt-S 

J5.sU Jtri .sI.P 'a- 4L.h 

')fÙ LL. 19,2 dl 1998 

J'.)-.  33,3 y 	3C 

1997 

;..uuii S4Î 	
- 

L' t.S1ç p.aiiS LÇW 

L) %19,23  
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- 9t1JJ 	 y 43t 

±U3 JGT .kj5 J 

øuerghi Feryel, « Propagation des crises financières », 
2  Jean-pierre Allégret, op.cit, p97. 

J4 eéjy 4$ jt6 y. 	34i jt*.i( )t %. aALL.11 
	 r tWJl .øT:tl : * 

-95- 



k.1. ssk3t 

r 	tuL 	 Çw 

•»'» » aLis 	Jyai 

L 	 1,t 	yti 	 Li 

JUJS 

)2 tu:) 2J*s  3r aJ J Jt t.,-Ui 

ø 3 Furmanj Stiglitz  

ÇI aL.0 	 Jii iUb 	Cis 

LJl kAUT7A L5  

:IJi JJ,tis Ls4 

j 3kjI Ji 

iU 	LS Lk*  

.1998 

) T L/ j3kj 

3 yzU 	r E, (e,+ j). 6a3 j 

t iiS 3 3 

ù9 x3t ùj3 )ç Cw 43 ') JC ùt 

51frL4 aiLi '-r'4 C4j 	 J Is 	. 

:jJ1 JûS1A».-UU  

'- e, t+1 ;».0  
ut 	t'- 	ùt J•• 

JtJ 

ûi k 	&Lit » I 

:uu3t Lit JÀt 3,~5 L0- &sj 

J B, 

=E, (e, 1 )—e, + 

aLu 	 r L5 
;stuis )A$ 

e, +(i, —;)=E, (e, 1 ) 

' --' tu:) Jt c 
.s jUk 

t, +B1 

:ziUt ra3 tz;S 

y +B, 

• E, (e,+j) cAkU ùt 	} 

Y. .) ji 	suu3s r tust ÙM 

• jta  

a4i 	a.utàii 	iJ.)w 

- 96 - 



ap..Jt )IL&t ZsJa$ %.1A3 

Jt,Mi J5U)S ,L0t tjZjU 	ç 

"4 1 -il a 

js1 i, 	 Jj 	ùt 

y JJ ji)o ,.P 3 

jCo û? 

)LtkM? tU) ùt r t 	jj 

ùly- cBjq 

zLà 

pLaSJl JoUJl 3L3S 	 ckLa 43 

;..uuii Ut1i 	- 

M &:.Jt. iJW 

.L1l Lsa3l 

'Wj — 

L43s 	 a - 
ût 3Cc ISLZi jsi 

)Kç 4y ;uu 	fi-iS 3 

À 

998 A•.  Stiglitz et Furman ut 

L tju ;iuii 

J Lk» 

 

;.oui 	t 

&i. J 
:4i ja 

cZ jL4l LaM J* Liy4Jl jX#.M .3jLa LMJ . ii 200 Z J GoldfajnjGupta 

1998 M',- ;.»il JIc 1980 i- j-431 y ip 	 c 80 	- LfS 	ltI.P 	.ti ($31 t il 
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±Bd~ ALt2)kJ 	J 	 Jjo, C 'moral) 

i4 Ç. 	Ç93 sJs 

J! 	aJ1 cA j,:0 ù .(M2) :çUfl 
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4E Js Ji JW 	Lj 	4k j 

3jsJ rU 	 JUi r 	V) 
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çL 	 jsÇ Çii 	yU 3 4ii 
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aÀ). 	 3Lx35 û 

Cr- 	cÀçyj çdt ùs1s 

t- cr2 ZAJL. 	U'-1 

»ds 	 ..Ws a 

.5L 	'-b 	tji J5y 

i ûÎ L~ .LSJLaU J5y l <yjjj 

L± 	Ltt 3,aJS ya 	a 	J 

aiW ¶j )jd 	UajlS jp 

L j4 tw rU 3  ù5 ,aLLs 

3 	-. 

.OJS y4tJdS çJp 

Jean-pierre Allégret, Allégret, Op.cit, p.80. 
2  Ouerghi Feryel, « Les indicateurs dc 	 », www.hnf.oru. 

Maih Bahoya Il junior, Op.cit, p.28. 
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Perrault 1994 La Schwob et D'Arvisenet Aroyo  

ùy.. (2002 La Galvot et Reinbart (200 1) Fisher '2000 La et Lafrance, Baillui 

LÇ4Jt )3kit..À J 	ZILj 	
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J0J-u 
- 	

sij 	,r 
L 	 U LIA 	LaS,» c.t,ad  bt~' Ja 	SL 	y }51 

.c. 	Li7ait çU2i 

£noch 1997 La Miller '1980 La Krugman) 	L)J.4ai j.a 	p*Ui Ut 

2000 La Dupuy c2000 La Razga11ah 1999 La GoshjAlu &1997 La Balan 

JL4M UJJ y.0 U2.z3 4JS4 Oj12 ) 	û py, (2000 La Williamson 

u4 L4  	'} r'L), 

LaWilliamson) a3JS 	jJS 	0L. 3) 	çt ii UJ û! LCc.J,,aJ jttj 

1(2002 La B(nassy Quéré et Coeuvré 2000 

Uai 	 Ua 	iU U3  K4-i Ly2J )tSLJ LJ; 	L; 41 

eo 	yLa LÇÎ Js 	Ja.aj 	J9J dJt 3)t çA U3  ¶,JSJs LiJ,a3 &a 
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a»Jt )tLu. za4 4k1i3 	 ¼4?Uft Jit 

JyÂJI .uJi 3j ,a 3 LaI 	 :(13-2)i J~1JS 	 T 

£.U,l J2.J 	 )2jii ç UaJt 

10  1991 u1999 

Source FMI, «Exchange rate Arrangement and Exch. nge Restrictions », (2000). 	 - 

ij Là 

&Jàt s- ,- JLJt JW 	3 Lu'I W &' 3 ail I a4Ut J j-Ul aJi 

L. k 3M 	LJt» ùtj  Q37 jj&Jl) Lk W JJe.J1 
j 4rc- L.Sa3l 

- 

û? 	J>CWJ k,lâJt JLs-1 Zd, J R.Lrr. 	Ji 	ZIIUI  

- 

(tyiI y 	(.çpt 4r .j .rUil ftA  CJY-4t t ' 	 J 

C1 4~jJi k4 t.S. 4)a JU &.AOyl 	 US 3I,J'S ? 	u 

Azin Eftekhari,«Répimes de change (déclarés) et régimes (i ffectifs) », op.cit, p08. 
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LLJt JijJl c1999 t Davarme .BergstenjJac uet 	 ,,i&iS LL 3 

L3y413) J 	U1i 4 JA  r-''-' 	Ll 	14 	3 	p4 
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w iSs :uais Js uàJJ L;4S 	 L4 3,IJI4 L?L il Ji V4 

.uLit W; 	i ,Ç Leei Cr4 	 JÀK& yi 

j j); 1i :r4-1 .Jkii 

L4 4c 	L. T j) a,3i 	y Frankel. Jj Ficher. S y j 

Eichengren.B JL0s-t Jj JAi 3 	i 1j (corners hypothesis) 'jLtiS 

11992 	jt 	1994 t j 

JSy l jjj  3I 	 ùt Fi(her. S 	 alb j  

ø 	 )I 	 JI 

3 LS) 	.Jikj cLJL jyJ 	Ùj~3j  3yail 

Jj JJJ~ aJ5 	,~t 	
:- LÇj «»t LUi3 	L.t 3C .(JÀJI i) 

LçaL 	 L 3ail »t JWt 	: JLU JIyt 	J 	A 

2 .L.J5Ài }S1 LA ) 	 .3 J Ut 	LJ2i3 Y 

L 	 LJàJtdI 	l; J 	xî 2000 
	

eneggerj Levy-yeyati )t LS - 

(nonLU i. j  4AUl ÙU.LU 
	

tUS ùuJJ) j 	.c1l ctJ 

.4 oLJ Ji émergents) 

jfl c».s7 L,-S LiyO 

Jean-pierre Allégret, op.cit, p.206. 
2 : Andréa Bubula, Inei-Robe,« Une) 
Mars, 2004, p.02 . 

Hanen Gharbi,*_La gestion des tai 
expériences récentes », op.cit, p.lO. 

», Fiance et Développement, 
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3ail 	 r LJly ç li J3}ji j  ~Ç 3J J 

150 Z J.s.,c 2003 t- Andréa Bubula*j  mci tker-Robe 1.4 U 	LiJl ù 

sl 	k) S L 	i,U) & 	 Li 4it Ç j ,L; 

}Si -4JL. 	ÙL,U 	t.c1. 	(3UIt j )-) 	 j,r C)L4JJ 

- 	 12 zii j cA..J» y  4/3 tU) 	£tCj 	 j ÂJ.UI cjtj at 

tSilJLJL 

	

(5-2).i J 	J 	U SJ 	Lfl.3S 4.Jas 

K4 k) ,uC) t.kt4 	5u t,p JJJ~ UL) LJ 	Lr-  L» 

LjJ!I L 	-'jJ.- JL>-t ût 	 . J53 	J1 	cy.il ) 
ÛLi.UI ) ÙL&J.JI 7J? 	cW .bB  

	

.LtU ùUJ)s ;4il ÙLL 	cÀ L.rk Lr))U U  
L c~A 4Ut LJJ 	y cUJJJ 1.;.j4'y  )st LUJ 5- 	) 

1 .Jj 

)U 

çj L) jJj :s-) &4JJ 	4JJL4 	 L)UJ 

Jc J J cy  LJJt c-y ùj J'-4à coU3fl ja 
	

j24 	c__si kii Jis 

(1995) ZJUf'Ii j.,U 	Jt (2001j 1998) LS'A '- 

.(1992) 	jjdL, 

(1998) js 	.Lii L4  J.t4 4Lil 1 
	

j 	 J)U 

.1994 &:j -Lii 
	

3 CFA 	) 

ri 1 4j 	mci Otket-Robe 	 J 	 L.a.Jt J oI Bubula. A 
* 

,RMJ J ZJÂilt LJtLI Li 

I: Andréa Bubula, Ici-Robe, «Une bipolarisation persistanc », op.cit , 2004, p.03 . 
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4»it )&d.ILÀL4t,Lt4 	 $U1l 4j.4i1. 

JWI çU) ù}I J) LT J 	 ùt 	e 
1 Qj,i3 0S) .t.k4 £) J 	(k-j Lt1 

tir' 	 cÂj U'p si A tId LJJ) Uj1 ),( :(5-2»ij  JJi 

si 	 a 

LJyaJI (%) Lya.B 	il 

2001 1990 

tous les pays Jj-i L1 
55,9 79,9 1,09 73,0 - UILJtLJ~ 

44,1 20,1 0,79 27,0  

- 25,8 - 15,7 0,41 7,1 
- cW L) 

38,7 - 69,2 1,30 73,0  

35,5 15,1 0,72 19,9 - çp4 LJf 

pays 0»2iI Jxii 	aUi 

émergents et pays développés 
48,2 71,7 1,10 73,5 - LlLàilJ~ 

51,2 28,3 0,61 26,5 
- 4..j2jfl J5 

32,1 3,8 0,28 2,9  

21,4 75,5 1,21 79,4  

46,4 20,8 0,52 17,6  

________  
pays en 2U 	UJi J3.0t 

développement non émergents 
- 59,3 84,0 -- 1,09 72,7 	- - 

40,7 16,0 0,92 27,3 
- LiI..Jt Lja)I JC 

23,1 21,7 0,44 9,4  

46,2 66,0 1,36 69,5 
- aj;i  

30,8 12,3 1 	0,88 21,1 - cSy4 

Source André Bubula, mci Otket-Robe, 2004. 

LiI 	3 "IFS qjjà iai cAJLaH' _k,l*3 J 	,.Ul ûUi3 3j 12:iJ Jj %i  

- 

1: Andréa Bubula, Inci-llobe,« Une bipolarisation persistanc », op.cit, 2004, p.02. 

-118- 



C j y Jl L9p0 	 L:J)U ;Ç43 

(JJI JI Jj 	JS 

¼42t 4a411. 

ç-ii 	oLz .L1). J ajLL 

aJ2r&JJ Lit 	L Jj'E j 

j J,iJ.t 4>c.'y ¶A 	 cUki 

LJt i» :(6-2)rij JjJJr 

2001 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 1990 

25,8 24,7 24,2 18,3 18,3 16,2 16,2 16,2 15,9 19,4 16,1 15,7 

38,7 41,4 40,9 48,9 53,2 58,4 58,9 56,8 58,8 56,51 66,5 69,2 L1.& 

35,5 33,9 34,9 32,5 28,5 25,4 

-- 
24,9 27,0 25,3 24,4 17,4 15,1 

jj~ 
Source Hanen Oharbi. «La Gestion Des Taux De Change Dans Les Pays émergents 

leçon des expériences récentes », OFCE, université Paris Dauphine, 2006. 

:z}Jt 

J 	a-.iS 
 

J ùt L5-  .2001 	L) L2 JJ 	iJ 3I 3 ). (»I JÇ 	2001 Uh 

.2001 L, Masson Jtj)lj  

;Jt •» 	k,iI Lij cil L) 3 JU'JI LL-t Lia i:)!., 

L 	
Ç+Z 	4 jJt LJ» 3 	h k- 	..J ' 2001-1990 

2 .  

sC'j Li9i 	 At 	 1) L.JS J 

Hanen Gharbi,«La gestion des taux 	 ays émergents leçon des expériences 
récentes », op.cit, p.19. 
2  André Bubula, Inci Otket-Robe ,<41 
	 sistance », op,cit, p.04. 
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afr.1t )1S1.t Z4S4Î 

L0 CJLLaJI - &,ae 	 ) 41 ±.BdS,  -. 	 ai wJ-t 	ùt 

,‹j cA.Jl 	3it 	I &» 	2002 	Wiliet 

- 	 L4 	j~t 	UJt 

La.it cjLsjLat C: LJWI j Cj 	 ai Ui 	jA 	 J> 

asU 	'(1999 Çaj~) 	y 	: P-t.j i4' (Fondamentaux) 

&» 	'(1992 Jjjj c5..UJ rU&JS) ) c.&)L1j  CSJt 	Laj'I aej I Jt. 

oLL 	Çà- . 	J r 	'(1999 JjiS '1 98  

.(1997 J JJS taJJt) IydI yj3j iSyj  

II 

- 

1.J yy 

cji L5JJ )  yU t.S ,J S) )a Lit) '2002 -. BenassayjCoeure  

Li,aJS a4jJ JÀC3I L JSJS JL 	)tt, it 	- t 4 	L:& JiI 	rt 

.kAUrSJ2. tJif ty.zStc,.ati%.t z.CU 

3Lkt3 4LiLI J9t.?It J  J.4SJS31 y4 .)JS 	J2J LiJ,flSt L)Î 3 	att 	ù1 

.4I JSaÀJ 3  ct Jjt.z t4 L3 	LaSI 

': Banen Gharbi, «La gestion des 
expériences récentes », op.cit, p.08. 
2  Ibidem. 
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jA j '1'ÇL.i U4211 S.4J 	Ji' 

4l 3IA.MI L1J1 :Jji  a4I 

r 

r- c.ip Ui 

i 4a» øA 	y cJj 

,s,azS LiUzJt.  cL 

,aJS cAJ4 

L2 JJLJI LII U 

? 1Sj 	2uci. c..'LL ,2 .i,,43s LJ p4i oL.wJ ia j3 f 

. 5L,iS 	SJJ 

WL-J ki _1z 4tjeL—JioJ p 	 LP iJ2l 

Levy- 	j jI iI j î 

4i JA JI.k. J5ks. y  LUS RogoffjReinha Li,4 Sturzeneggerj yeyati 

1978 LJ Jj )Ji 2Jl JjbL. J; tt jèj F'' 	zst :Jj'il 

us. 	ÙLII)S 

JLJt jjp 	1978 U, j 	-cç y S j  cS 	 ,j 

'.JjJi ai -z  

fU}3S t (L4 	-) 3&t jj&) c5yt 

LJS ç3i- (}4.3kL)S k,-) t'5Ls 	J 

ùt LC Ç aLJ 	cL 	4h 
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A U. ùluL J k-) çr» 
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':Azin 	 », op.cit, p. 11 . 
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Li..a 3t 

1978 Z, J,-d 	3jJ.,o çi:,2j L.O- Liy4St U 
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(4 15) (DTS) LU-S 	Ji Ji 

(421) LÇ 	5L b 

(ùLU. 4) UJt c.UcSI 
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Marrakchi Charfi.F (2000) d'après Benassay Qué 
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; 3 s Jj 

38 

D 	ftjyj 

LJU2i .)L%-C- 

é. A (1995) et FMI exeliange 
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. Exchange rate 
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: J. Peyrard, op.cit, p.28. 
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Sat.'I jT tLa c j.t. 	 JL aLii _J 

LIA 3P tyS LJL 	Î ççjÇ. y Ld 	U 

jt (Jj- uJi JjLo ç-k» 

)1± çr'' 7z.LA 	) 

:tit jii 47aij.M e 
J.b 4ptii z.LB Li,aB y 

15 i,,aiS y.JS cs2 

a.Jsç. (la couronne) SLJI.ÀJS 

$ycJ.% j.aØt e26J .5 

A  

t&4 çfU 	ytJ 

.L€L jÀz.. 	LaI c.Ày jl. 

:.±3pt4i £<,it tait .6 

Çjj) JL.3 rUait LIA 	H 
5Â. zLi 

:Â4 
	

WtJi J,,431 fr4 Lait .7 

	

c)jJ o5ks jk 	3,ait y. 	 )L- ruait LIA j uit UaLJS 

y. 	41 	U Jy- j—. 35kS4 JJt jt 

:JiEtt :j.'iS .8 

	

iJ1 J! }S1 	3~ Luis AhLJt cs Sj L5fr1 J )-b Li,aiS 

wwu 	 Lr)i 2jjA jjP 4SÇUS 

4Jit 3t .L.,ail Lii y 

	

.~jt 3T 	2a Ù.AUaJS 	t3t 4aJJ tc3t 
	

t< 	t aiî 
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£sWt 44t 4)aalt )1XA LA-41 jlkt 	 411$lt Ja4lt 

uLt Ài jUI uJ 	La ùU 3 Js LJt » s 	Uç 

wdt 	 .-40- 	 5UI JjU» J5&- y  

1978 :c.4._Jl J Jysi .UJ ip.o ) 	ùLsi i 33A41 Lt :(13) ,i,J 3.sJ.I 

.1997 c1992 tl983 

1997 1992 1988 1983 1978 

46 43 58 52 64 

22 25 39 34 43 - LsC» jjs 

15 14 14 13 14 

9 4 5 5 7 

22 37 39 40 36 

2 6 F 13 15 - DTS t,0U-i 	jZ>- 

20 31 31 27 21  

16 14 11 16 
4 

12 10 7 7 4 - LZJUt,j 

- 

98 68 44 38 34  

47 30 27 29 7 - 4.*41 (CyJI 

51 32 17 9 _7__ 

182 156 152 146138 

Source: Marrrakchi Charfi F (2000) d'après Bei .ssay Quéré A (1995) et FMI 
Exchange•arrangement and Exchange restriction. 
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LØklat Jfr.It i4 4).Jt ftt.d LS$t 
	

ait J3lt 

j4e Uaî 	:(2-3) ri j  J3 b 

t€kr.o zait 	s 	j LSS ùu ii k,4t 4.r_Jl 

4rjS &pJI &jtiè 	ij,,U 	tk3 cWi 	ti _______ 

2,8 0,0 0,0 97,2 1970 
11,1 13,9 11,1 63,9 1975 
8,3 47,2 5,6 38,9 1980 

25,0 36,1 5,6 33,3 1985 
36,1 30,6 13,9 19,4 1990 
38,9 38,9 8,3 13,9 1995 
44,5 33,3 11,1 11,1 1999 

Source: Obstfeld. M et Rogoff. K (1999). 

.j 5 iJi .iiJ 3j x..o 3 4,aç ùLUJ &.t) Li,aiS 	LJÎ 	:(3-3) ,ij  Jybr 

1999 jZ 	30 

iLs. 159 

1983 	31 

ZLs. 134 

J.,-2ii 	St 

10,7 2,1 aLi 

6,3 0,7 
 

56,6 85,2 
- atr.ijit &44a;gs 

12,6 27,6 
 

8,2 24,6 
- 

10,7 29,6  

33,3 28,4  

32,7 12,7 - Ja%4iI 

Source: FMI, statistiques financières et annuel rc 
and Exchange restrictions (1984 et 1999). 

($J}L<3l ç..UJS .'.2' j CFA caft 

;i yAiJ J.p 3,aJt 

.Laç ÙLUJS . %97 UIJ JJJJ ..kLi 	L 
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a 	aà)âJt )tXsi. Z41 )Ç& 	 a4iw1 Jil. 

t .1999j 0/011 'flJ2'LQ 

Marrakchi Charifi. Li)o 	L. 

cJlS 	Ji JjdI 	 .ui » 

.k) taL'. (..)5LSJI y 	LJ aJ 	t 

L» 

 

L.-ç,  22 d997 a. 	.-.'-.(DTS) LoU-  

( çLaI Jp 	%31 a., Jt ciLS fl) 13 L» 
j 4I (d j J il i) Ljt H 

2002 L,  3 F 

aS U 

ci yU- j t ç5~/ j j..Qi JL 

34 %12 ÇJ J2 (5J 1 ) 182 

.- 43 JLL. jW LJ1. U 

jj ùi 	L 	1978 L, J 

.1978 a 	%25 JW Jji.i 3 	 » %54 

ùÇ 	JS 	L J~J a 

2l 	 « 
(2000) Sturzneggerj Levy-yeyati 	jj J,.dt ).t_J 

Li aL1I 3' jÇ 

t,-» J 	A44 C)LUJ j  aÂ 	çY 

LC Lzt 	La jI 4LAi LJp4J j 4t 

.2000 t SturzneggerjLevy-yeyati 

LJ 	 Ç 	Ç 	Ç * ( Stur2  

LjL L- 

L}Jt Ù14U 

L ytJJ 	JI 	Us 

p 	BS (Facto Li yait 

;ggerj Levy-yeyati y 

3:cka 3&  JJ 

À»J 	 L» 	«VC) ) 
	

DL.) (vo1ati1ité)U2 .1 

	

Aizan EfetKhari, «RéElmes de chan2e (déclarés) et ré2i 	 », op.cit, P.S. 
2• Larbi Dohni, Carol Hainaut, Op.cit, p.21. 

J M.,.J 40 Sturznegger. F L( 	5Çy 	*aLr J 
	

fy Ja jA Levy-yeyati 
* 

Jean-pierre Allégret, Op.cit, p. 18. 

- 133- 



4tt3it sj)Sit Ø3 d4)aR )k11 £44 
	

ait Mit 

j.J 	3 ÀMJI J5k- y 	4j (VVC) ',2t }sJ A .2 

ufl2it 	r y kzit £.»fr J%:. CYA 
	 :i,alt )WLz,-t yU23 .3 

.lj-dS Li3,aM ULz,- "d 

jt,L; J3..x» 3 jtJt ,>Jt  

(Facto) t1.*.lt 	ait 	LJÇ :(4-3)Jj JjJJ?S 

tk 

VR J,.Js 

tJ 	is yU2s 

vvc J vc  

JiJ tfl 

LJ'4' 

J2..syt J2...9fr Li1t CyJt 

&y4Ii2dJfr J,JcU J.Wt 	ZJUZ1t 3J ail JtY# 

Parité glissante 

non conclusif (**» 

Source Levy-yeyati et Sturznegger (2000). 

yUat 	.4 tJ. 	5&pÇ 
 

LUS y 1 ,~Jt(44i ..11) LS J2S cWk>-t 3 	'-4' 	ojJ 	U Iï 

JJ UU 	c4LJS Lo- 

 '(4e 
)J) cl L,alt JPN r Ùj~ L& 

. y Ji) Liyall cU,Lz,-t 3 3y yUi 	 sdt .Jt 	y 

.Jsit oJJ 	UJ (3j 2 	. y ..*lt) LItJ,aiS 	is4' U2j (3rk' 

•(Jj 	rLt L» 

Li.aiS 	tJa3I pT 	j 	ij Sturzneggerj Levy-yeyati ùè 	Luu  
jt ) T 	ij 

	

o$j .tSJL. J) y J4i 	4} 	tj$I JJnSI 	iL rJ 43Ç  p «non conclusif » WC 

.Â? 	 rt6. üj5~  jut,3 Sc-J j4I 
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stdt J.R SpJt )&i.t iÂiI )IfAJ 	 aittit Mit 

uJl Jj-° Li23 LO. ùt L U Lt4 j .20001974 jÀi1 a LiaJI U'-t 

L- J3a31 .J à,U 	s~ L J UI 	j 	Lit 

J4J 	 4jj.,Ç JCt. j 	L( Lj1 ,. 

I, Sturzneggerj Levyyeyati .ia j  ijJ2t 

JjaJI ..UJ JjL.o ..Lt,a. 	o- Li,aJI Ht 	jÇ :(2-3)i J~:2JI 

r- 	Jji 

Source Levy-Yeyati, E. et Sturzenegger, F. (200). 

j J4)4(LYS) SturzneggerjLevy-yeyati Li4 	L.iJ,4J L3J jÇ uT 

.JUI J.CtJs 

Sturzneggerj Levy-yeyati  

Z$ LrJS. JjJJi .Jf 

Source Levy-Yeyati et Sturzenegger, F. (2000). 

1: Min Eftekhari,«Régimes de change (déclarés) et régimes de change (effectifs) », op.cit, p.lO. 
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L&stsfl. 4a1t 	)T4 	 1 À11*1 Jsni 

ç3j&,aiI )U:P7 	)W 	ê4 '1  Lr 	43j~i L &ka }S1 (LYS) Lj:n5 

jè,a ùÎ Ûj 	LaSJ b'l Ji y )tx. 	çUi » t t) 	jU iI 

t4C 	a L1I ±JJJ ç-t-  j41 
0 

cA&,a UÇ Jjj  iaii LU jLa.-' JJ,.jt JL $Sy ojja i,adS LL ûî 

ç 

( 	) 

L9 Reinhart et Rogoff(RR) 	3y c;JiIj 	k» y teîIj &U 

•J jIS LiS 3 c4 JjUz cçiiSj  2004 

(2004) Rogoff j Reinhart J: jhj 4,41 jsa) Ljî :&jiS  ç...SkiS 

}.tJ.4i? &MS » 2004 L9 Rogoffj Reinhart  

jM 	Jjt 
&uiS p)l 	adS ù? L 	 153 	JjC. 

ai 	,. 	 4i? 	 jjt;,aiS ..xi a35 

Rogoffj Reinhart iio 'y jpW ÛLÇt 	 G âUUI Li)' 'y 

LJI 	UJ- 	 ? si-i .ui 	î 

T 	 ÛLUI %45 J U 

JLUI  tj dI %53 t_>- Uk 	ù1 cLJSj H*iLI cÀ j 3  Ut c çtjs 

Li,a3 f_a? teL? ùS 	AkU 	U• JI ..- L Rogoif j Reinhart rIJ 

	

.2001 L9 - 1946 L9 3A 	3 JdS 4s a_J jsJS 3 

akr u? L5  cj4 Jjk3t uJt L3j--,J f) -H" Ç Jt ut .i 

» 	 LL )? Ht 	Ms udi 

	

.sJi &ij.À j cLa%yiiI ÂtLa.a .Lej 4M.. pi.a 	 Carmen. Reinhart, Kenneth S. Rogoff 

Reinhart. CM, Rogoff, M, «The modern history of exehange rate arrangement a 
reinterpretation »,NBER, working paper N° 8963, Washingon, May 2002, p.03. 
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LsW1 t193a11. 44 4)aJl. IXSd zÂ$ )t4 4 	 Jtft 4J 	 r 

4J 	fi cyJi 2001 Ji 1970 ;U 	Ji 	 r 

J 	) JIj  %174 J 	 3 	t 3 

0,5 

) " 	 1 

Ji 	 U.,kU ÙI-LUl Ji Rogoff, Reinhart 	'(40 3U xi 	ùt 

.%2,3 I o 
71aJu 2.,.lz; 	jtji a 3! ogoff j Reinhart i jUi 

) 	 cijW Ji 	 JUI JiJ7 1 	U1Labl 

1,JlhT Reinhart J 	L 	 1 Lii 	.ÇC2 LÇ, L4U CJ J i ;5it L J!ZA 

~jWi 3S 	:(5-3) 	Jjl 

J.a3S eUS )4' 	-3i JLa-i p  U 

%40,2 3 jz £ 	Ui 	t JL ç 	UJI Ot JLz>-i 

J 
%44,5 , 	 ç 	L.A@ii Ç&ii 3t JL-I 

• . J y J 
%53,2 

Jjy 	S 

%31,5 

%42,0 
 

Source: Reinhart et Rogoff 2002. 

':Azain Eftakhari, 	 », op.cit, p.11. 
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£st1t Jt s4) 	i1- )lSi.t &à4 )1J4 	 Alltlt M11 	 n 

ù&Âi UULa 	j,.. 2O04 t Rogoff j Reinhârt 	 ke4 	 - 

'k) 3,' 3Srtj 	'-kt'' jLat pj L+ç12 	4J ÙI-I 	L& J 

	

UL6L 3)o . ùt'  LP) L5O p 	cL ai 	 L,i1 ùt J,j 

3Sl t) L) }sl 	, ;L 	ai.ùLa 	ùt 	IJ1 J  L. 

,} ùLLUi J &,cj Z-Lz A cIk, 4jLJI iiz JA •fj j* 	1 Jt,1 jLuJ 

Jj j 1 »j 

}s11 1SL*L2 sj L' 	c~LaS'Ji j)JIj  cAJaJI 	o- 

ût  

fr L~3 13,Ji 	L 	LyP 

ai aAU3 ÙLUJ y %20  y 	4ït 1990 c' 	J Rogoff j Reinhart 

c.)Ja1. 

	

1990 A•, 	 t. cS is$t JL 	L.akk1 Ôt431 J 

Levy-yeyati 3%z t 	Li J)a3S 5$1 J  L4pdi ù>- ti 3 .at 

ts4'j  Rogoff j Reinhart Ù 	Lç.t 	Aia. cJl( L- '.-  Sturzeneggerj 

5 Od cÀÇja. j » 3yc 	&I$J 

jfl 	JI .4JT 	û 	 Lk L.L 	- 	 - 

Levy- Ltd . 	- .Sj J~4j  Liy.O 4itcii Lht j LT p 	c4 5 fl 

5) ;..w 0i. 	3j Rogoif j Reinhart Li) y 	' L Sturzeneggerj yeyati 

3J1 	ai 

Le.JU. J5k.,z- y 	LiJULU cj cij.î 	i 3 	 o- Jt «J 

r Ùjj 	1 ç- 	j 

.LJyaU 

Jean-pierre Allégret, op.cit, p.19. 
2  Ibidem. 	 T 
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Lshft JjJI apJt )1SJ Z441. )1aI 	 1t.Jttlt Mit 

c4l JS' J  J, jlaat it jjla 

ùuU 	.ui ÔLXJJI 

3-4 Lits 	 &) 	jWl «Jure » 	 - 

OL2JJI J1S a c4rj L. 	 «Facto » Jt JI UL3I Lj.A431  J L?} 

*J1 4 LU~ 	 p ail 

:< Jure» i$l Jy4Si U 	ks -I 

JxJl ..uii JjJp :Ua. '1990 cÀy—» 	aZ-j 1970 	u - - 	J% 

%15 y jiT 1975 t-» 3 £T 	. zi» , ;uit 	>1li 

1998 t 3 UÇ .fl «y 31 Ii 	 y 	T 	 ÙLS 

yA dl ùT L-C .(2000 t., Mussa et Ai) %55 y 	JtS L.za- 

1975 & 3 Ji Si(4-3) 	IL JK.JI 4 	U lij (j.)L4St ùjjli tU 

}u. .US Jwtl z).5li .>dI y %70 J k)l 	 l Z.Ul Jy.0 J 

1 1975t-jWL 

:« Facto:.» Çii J,aii .JJt ks— II 

JJ UJZ cjzpt «Facto» 	 LjJ t,a,a,J1 Ulisil 	3 dt 

.« Jure» j'W 	 tAUI 3LUJI Li)o 

IA 5.b ciL4d 	Î çç..t>- 2000 -•• Calvo G.A j Reinhert CM rIJ 

JJiJ SÂ1 i,ali cWU-L Li,,aJl 	±L» JL>t LA 

uj di 	y lj 36 _3 	cAi2z1 yj) -- 	
-' 	- 

:-r a' Ji  ll J.a ùÎ -iii 1990 Ji 1970 ;l' 

2:JUl tp5kJ-1 JI ljLaY Jij Si Jjgj U 	'-ks 

Jean-pierre Allégret, op.cit, p.19. 
2  Calvo G. A, Reinhart C.M, «Fear of floatinE » National Bureau of Economic Research 
(NEER), working paper N° 7993, 2000, p.02. 
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zhil. J5J[ 	4»Jt. )iXst 	) 	 a4ibj Mi1 	T 

Y- 	ùLLÇi 	&W L,, 	y Jj.d 	L 	 fÎ J Ii>-5W 1ÂJ1 - 

U 	 ùLLJ 4utJ t/ît ;4 cL 	Jiâ L5UJU io 

)A » J--' J JSJ  J-t) 	36 _J 	cUgLjI }-1 J 

JJis CJIJI J 	âJj x oiJ 	 -»L 	- 

.LaJt JS cLU3 

J) O2 jjj4 a) 	aj y r'j LJ.a) LIat L4 3? a1tt tsl jJJ oi 

1999 -J cjj-L..aiI 	J, }? ù1( 2003 	Okter-Robe j Bubula 	L.? 

4rji1 LjkJI 	r ô"L 	'L 	C.'s '-t-e- 

LA j.i LU 	Jwji 	,,t L, ii 

JjJJ Jj U JS jP 	 LA 4.LLÂ (5-3) ,i, JC±JI 	 T 

JUL, aUi Ji.fl 

Ài aU ÙUJJ (y) Â.I ;»U Ji-il 

J jjI J JU 	 d990 	j 

.L.U7  L)i j-t Lçç. Ju3'S L j  L9 O)ji$U J j U J1 L1J 1999 ta 

Jean-pierre Allégret, Op.cit, p.20. 
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4stsilJtø»aft)&tLS.4)lg3kt 	 AAIW'Mlt 

- 	fl 4 :(4-3) 	J 

100 - 

/•_____ - 

I 	I 	r 	r 	a I 	 r 	1 	I 	I 

1975 	1979 	1991 	1994 	1997 	1990 	1992 	1996 

130 	- 

90 - 

40 - 

20- t I  

1975 	1978 	1981 	1984 	1987 	1990 	1993 	1996 

Source IMF, 1997. 

sut 



zWt JfrSalt Ø4 4)11R )&ii.t £AS14 )1&t 	 À4tJit Jâ..4t 

(2001-1990)J3 'y 	JS 3  3,4 j,T UJÎ J :(5-3)J JCJ 

u u u...iuiw.wi.urn. 
• I'IU1N ulu u ui•i•uu u u n un uuuju u u 
• uuuuuuuuuuuu 
.iuuuuuuuuuuu 
•uuuuauuuu  a 

s on •iuu uuuuuuu 
n•uuu •.summum 

• Iuuuuuuu•U :u: 

4.OJUJt 4iD 	 U3t 
	

£4M £)tLf: 
Source : à partir de Bubula et Okter-Robe, 2003. 

JLI sl Jj kfl iJ 3j t,ai USU CLL,ajI 4Jj )53j 	aJ cL4iI 

	

LiÇ 	 T 
1998-1990 JiJt L)&' j »d iJl jyi,' 3 LàsJI J3 i J53 Z4.4 U 

..iJl 	2000 t. Levy-yeuati j  Sturzenegger 3)' 

T 

Jean-pierre Allégret, Op.cit, p.22. 	 -- 	 T 
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IAWt J&.it 	4)âJ )lXat lAii41 )lg&t 	 4Jft1t 4.MiL  

&ALo 	 .iJu iW 	y 	sJi ftz Cil 	è- 	1998-1990 

.2003 i-' Bubula j Okter-Robe 

Levy-yeyatiLia3(Facto»LÀi 3 3 4Jt 	a.4iit » :(6-3) ç.JJ J.2Jt 

Sturzeneggerj 

s. 

• 	.1 

• 	I 

ta 0 u. 	 ut  u. 	 .*a 	t. 1 99 6 	1997 	1999  

u 

Source à partir de Levy-Yeyati et Sturzenegger, 2000. 

L) JjC .,iL 	3c 2004 & 3 Rogoffj Reinhart S.fA.ki 	 tMIpd Ù 

.Levy-yeuati j Sturzenegger jue 4.4c. 4J JL.A  

t)s c-' jLj J)k.'J ù A 'e—r AL L'3&' dl Jy.c3 	 4ILØJS 

JUJ t 	1aS 3 J 	 i «Facto» JaSj «Jure» 

1970 CÀJ  L.JL4A . 

43) 
} 3 ÙL)  jj CJ Jy.ÂJ 	Ui 

) - 
; d950  

L 	çUJ 	ÀJ ù1 3LtÇfl y 0/o40  y jit cil 	(Facto) Ç5 kit iadi ÙU - 

-UJ c3yc jaS 	%65 1jjI A 

LPL~i 	 AL*  (2001-1991j 1990-1974 	J 

3 5Lr,  %l3j 

Sana I'.'SIUINIUIaIN usas! 
I 

Jean-pierre Allégret, Op.cit, p.23. 
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4&Idt JsJt 40 4).Jt )lSstl. Z4S31 )l&t 
	

zlWtMit 

ii ûl-LUI  ùÎ 2001-1991 ijziJIJJJJI Jiil JJJ.4JI )JJ L.. 	($p4 	.p- yj 

0 	
- 

ut '%3o 	j51. 	& jt~ ç.js 	çUJ t2 ûL5' 

1 %1Ø . 

Reinhart U&-,3 .-..-.o.-  «Facto» ZLÂJS Li7ai ).J L1Jt jji2J :(7-3)J J5~2J3 

.Rogoffj 

100 

90 

80 

70 

60 

50 

40 

30 

20 

10 

o 

H A.  
-4, 

19.50 	 1970-1973 
S Jj.Jl jt,aD 

Classification 
du FMI 

Source Keinhart et Kogott 2004. 

- 

-J 

1974-1990 
Laea 

JJLWl çijJ..o/,» 

199 1-200 1 

Classification 
Naturelle 

:J,aj LJtkji,t.dt 

CM JU 	L 	iS 	33k,. 	LAJ.5 	 4Jt 	ù 

- 2001 t- Masson, 	} J.»E J3k,. . 	 JUi' LL 	i,,a3I jit 

Ài5 JL-I LÀJU3 ç 	(6-3) r- Jy 	>- '-' 	 » 
JyÂJ?I .L.k- £ 	t Îjiji a rUkit 2ØØ1-199Ø ;»i 

çUi dl 3 dit JLz.-I ùT, '%99,83 A 5b 3s ;»Jt 	 t.aU ..uil JL4 

Jean-pierre Allégret, Op.cit, p.23. 
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z4 bit J5IJ[ Ø4 4»J )tZat £ÀSht )d 	 àiW1. J4aii. 	 r 

.%0,10_3 %0,06 LJJJU 

(Facto) 	33 	t 	t 	JU 	:(6-3) 	Jj 

t+i âJ.63 J Jpait CO2U t 3Ji J 3r 

0,001 0,0006 0,9983 

0,0078 0,9909 0,0012 

0,989 0,0107 0,0003 

Source Bubula et Okter-Robe. 2003. 

3 c-.lt aj 3J.ai &4i4 0UJ 	 Ls ù 

c Rogoffi Reinhart b-a3 SturzeneggerjLevy-Yeyati iaj 

A «Facto» 	i-a ÙJ5J .±)iS 3aJI 	 &Jti jsl  

lt 

U, uLJI tlI 3 	 it ÀLI ls ;wcU U.aJi oi 

J &aLJt L)j1tJI oU' 	ô.)Uza' 	:-'- L±JJ)J &4ca LJL&S y 

t Àtr 3 	t )li J 

Jean-pierre Allégret, Op.cit, p.25. 
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zsta Jpnit 	4)âalt )&si &4i4t )lJ&[ 	 4t4Ijlt JâaR 

4Wi Jj.ÂSI J 	)a.41 LJt :ttil 	 - 

ctt 3 233U CA) 	 LJy L>- AUI Jj 3 )LS ciLsÇJ 

)y- c) 	tidt 	LaiI ) ùT 	ùSi 	jiL 

j 	Jw 	 Us Ji 	 Is 	ç tal •g 

izi} LS L4 JLWJS c.iLçj UbI3  Ui.Lc L$.Lc.j J.-' 	Yi 

L.UI ÛLUJI 3 ÙLSJ-L 

	

tiUt cidL L)U cÇj 	ùLaJt ) LiaiI 	i j1 

Li. 	ft J ?,!MS w- Lj.S' 	u,zSi cA 	 cs1 

? i raii Li J3 i oA cAprjs ? 

ziU JU2flJ5Â- 	 iA L) 	 L. 
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: Naziha Fakhri, « L'impact de l'interdépendance entre pays sur le choix du ré2ime de change: 
le cas des pays du Maghreb »,Faculté des sciences économiques et de. gestion CEFI-CNRS, 
Université de la Mediteraneé,2005,p.31. 
2  Idem, p.06. 
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&is J5 '2001-1940 r ais J A 160 Çy tti L$AJ•l U. I-LUs UI 

- 

JadIj  «Jure» }s-1i 	ç.aJ5 lyJ*2 	 ci5 Lia35 y 

j.j çi Jç 4Us J j ÀJi 	i,.t 	c&- 3 .(Rogoff, Reinhart) «Facto» JÂ3I 

)» 

 
U> 53 Jis 0i 	iis 	 ,. ùt 

j-jl uU 	o &JUI JW 	Ju ut J 
FlI 	Li 	yA F iUs Lijsail Ui ù~i j»U Jjdt L,CyaJ 

2 jt. £yA yA jit ULL i) ût is1 j, 3 yUi LaS 

CILJS : j ii )U1 	stjM Zib- Lt )  ;4t L} 	St » 	ÇJI.b ftfLit" 	 J-S:' 	 - 

2004 	JiTj  dt.,ss )ij-% J kafli 
2 Chaker Aloui, Haithem Sassi,« Régime de change, cadre de la politique monétaire et 
croissance économique a moyen terme : une investigation empirique », op-cit, p.08. 
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j*U 4iiL 4&)J1. )tLi.t &St fit 	 aL''- J- 

Mody, çU 2004 k Rogoffj Reinhart  

1999-1970 	 158 y 	c2004 a» Rogoffj Husain 

Lu 

Jit 	 fJ L1J' )t 	JiU tJU 	- )LtUJ Lai' 

'p•"! 	 j 	 Jj 	øJ 	 Ç 	3 

)i 14J L&L 74—J Ue y U5Uis té &5 	2002 -• Broda ç.ki 5,d 

termes de )JJ JL'S aiLJs c-UJ-ai5 	Jj 	.ui 1996-1973 J41 	 - 

Lib t.,zd1  çg ii (.j,4i5 y 	 I ç t flL 	a l'eehange) 

1:jÇ uxis oiA 	 jÇj 3,aJ t 

(PIB)çU-t »LÂJI U5 J~WÂ- J U ii J 	Jur 0/010 —i 	 - 

LJ1,Js LiJt 	0/oO,2 	i 	Jw 
- 	

LâJÇ j %1,9 

j 	ULI L,Lxi sU ÀJi3 y %33 J)U U cULai5 oi 	- 

oi jU 	ciSS ÙLaJ j us J.1J5 JU,-1 	pi 	 i5 c.,ÀJ5 rUJl 	L.LJI 

0/o15  

C)ULai5 .Li3 jis j J,zii j t* ÇIJUS 3ii 	yUs 

100 	 2003 	Levy-yeyatij Edwards 3)o y 

ru~ù J 	jJ.>- )j J Jii 3UJ c'L.o 	- 2000-1974 Ø JZÀJS )s 

L,JJl 	$t 	 j ;u 	 t0u. 

LL.J cUJaU 	JL cjjit J~.. UJt U 

':Jean-Pierre Allégret, Op-cit, p. 178. 
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StÈ43t 41L apit jk.1. &gi4t ft 	 4)1t 

:jldt Jyt.I &c y  t LLA 	 L 

4JJU Li, £4..4I J) Liait 	WJ-1 	p}i :(1-4) 

JtJs J1 	kyb 	»*i PIB 	zh J4 kj 

1999 1998 11997 1996 1995 2000 11999 11998 1997 11996 11995 

0,7 5,3- 2,2 1,9 5,7- 0,5- 3,4- 3,8 8,1 5,5 2,8- Js 

0,8- 1,2 0,7 1,0 1,6- 10,5 3,0 5,3- 5,0 4,5 3,9 

Li}i a 4  

5,3 3,4 1,9- 1,3- 3,5- 3,8 4,7 5 5 6 3,8 3,7 4,4 

2,3- 0,5- 1,0- 1,5- 0,3- 3,7 3,8 0,6- 2,2 3,6 4,3 

0,3 0,0 0,0 0,2- 1,7 9,9 5,9 0,1 8,5 7,7 8,0 

4,5- 13,6- 3,8 16,6 14,8 5,4 1,1- 3,9 7,4 7,4 10,6 

4,0 2,5- 0,8- 2,8 2,8- 6,9 3,7 5,0 6,8 5,2 6,2-  

Source: . Larrain et Valasco, 2001. 

.1998 2» 3 JÂI L&iJjyij 	p iI 	 (L1S) 

.;i,i» 	Li_S LltJ «n*jJL 	(%14  

.)LaSi LUs) 	t) JLd Jt.T j 3s.  l998j 1997 	3 cJp - 

-4j }Çî 	»J  LJi 	y 	9t,& 3 J ,&JI 

n 
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et4a1  

jLc L L1531  cçLaSS 	3kW 4U.søÇ (24) 

5&it .i1J jxJl J.L31 	 Ji 353z. iJ-1 	J.JJS y 

Li ,uT JP L a,aJS 

-Î Levy-yeyati, Sturzenegger L p 	ii c.'LS.-dS . U.0 c'UUS (Ç) 	3jl4 j  

tS Jjiit JI ôja yj Li 	 . (LVS) Lee

i ÙIS 	yj 	 U 

ùt Sturzeneggerj Levy-yeyati y J~' 	 pÇ  

as ç)1 3SJji L1S 	3Ç t .L)L £,ts iS ÙLXLJI 

2 

Q1 ..UJI LjWa A-1 ...iaJl js.L 3JJI 34 )J4J1 L 	 J 

r— 	r b43 	JS ÙLkUI ù5 u L4 	)3t rUJ £'t 	ÙLUJl ÙÎ J 

ulpe 4 	y kcycil tjij 3o.0 Ji ÛUJJI ùt Sturzeneggerj Levy-yeyati tSg 

Ly4u 3.),it rUJt. is.& jI ±Jfl 	LJ)I tj £,( Jl 3LtUI çfjiS J  J3 

ôi4 3Ç L-9- Sturzeneggerj Levy-yeyati L tl 	is 	;c-j tzJ oJ- 

3,ah J UÎ uai L 	53j 	 J 	 y LiJi1 tydS 

y4 	 i,4 3k 0LUJI Z. 

45U, J j 3IÇ jt,J t4skj 	) L 	 3 LÇ 	 Jiil 

j 	 . • 2 	 LjJ t-T ait 

Jean-Pierre Allégret, Op-cit, p.178. 

.37t oJn jt" e'ry 	p 	 i) )/13  JLafl jJg 4çLp : 2  

.38p j-J 7J$ : 
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etafl L3R tit apaA )1ZS £Ài 	 4Øl. 4_4i1 

cSturzeneggerj Levy-yeyati _4o-  LiJ 	 iA 

kjw~ LJàJfÂJ awj ,.j 

(RR) Reinhartj Rogoff LÀp y j 	JiI (2-4) 	y ('-r') 	ûU43 

Rogoffp 	Jj..dt ..UJ 3ja. aUi.-I jUil p) yLkJS uiç, ç);a ia 

L_'W 	J 	LiJ.ÂJ oi 4 i3j 	LJ 	JI Reinhartj 

L) 	 L3 	 ÙUU 	)-  

3 cL.UrS i) 	Jz) cLL L~,k.zJ  f-j (%40 di -i 
jj. .Wt4i U 

SS U3k Reinhartj Rogoff LS 	 JUi rUi 
oJ û Sturzeneggerj Levy-yeyati \--i Jo} 	(7) 	Js ÇIJUJ rU 

.ùLiÇIi 	Lt_t>_ y 	ÎS-tS L4 (tjS C? 

1 .Sturzeneggerj Levy-yeyati 	Jo3 	ç±IU PU 	 .f ycit LU 

JL43 	t>3 U5& 	bI 	çpLt )i 	J»3 L)E JiS Lç)Laj 

Jj.d JiJ cj - c L? 	$J ÇJiU 

k' Reinhartj Rogoff Sturzeneggerj Levy-yeyati C? 	U4-j 

4ij c y.Jt 	 ùzi tyci Ùt ùjy hu 

çP 	ç j.dt £4J 0ySa L 	 (J &4L ÇJJ 	C)'J-LA 

	

C? ..Ài .±3bfr Ù j~ ùt 33 J 	 LJ 	 sJ3  

(S1  

LaSj (JJii ui 	 J 	 '* 
j1JS(2-4),i J j xi - S j Reinhartj Rogoff .i-a3 Sturzeneggerj Levy-yeyati 

ûjj'ÎJ JLa3 j,ij3 VI..: '  

MINE 



#&.t.431t s4l. sit 4)scJl. )1Sst. z4S$ )3t 	 4)1l. 4JâaS1 	 - 

» 	Lj,a:h Jt 	UÎ 	 :(2-4) rij  JjA» 

Sturzeneggerj Levy-yeyati (t) 

(Lys) 
.U. 154  

1 92 2 1 16,7 20,2 22,3 jsJ ..uJ ji 

1,5 0,8 1,9 9,7 38,3 14,2 Levy-yeyati 
Sturzeneggerj 

(RR) Reinhartj Rogoff (w.') 	*i 
A 153 (Sy..a)  

cj  j*dl cydl L) etycJ çtj &yJt 

yk4 e-jiJ )-I J » fi fi 
1,9 0,5 38,8 5,7 74,8 174 

1,9 2,4 1,6 2,4- - 2,3 15,9 10,1 16,5 443,3 9,4 Rogoff 
Reinhart 

.tJi 	 i *a 	 Ji" .3j4j  

• ;J..>.z! L 7i1 4}JS 2002 

L),aiS j T 	t 	Li c51 	3T 05kt J3-L14 y. 

Rogoffj Reinhart 'ii 	 X? 
Li Z.JWi 	Û? 	- 

3 %16,5 \J araJS 	"J L y) Ji,aiS J %74,8 Ji r-'31 

ar 
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ç aLa31t jll. 4t a.ft )1X.d zà1t 4 	 J.4ft 

ft 	 y) 	 3~ Ji 	Li L5U L4J» bT U 

) 
%2,4 %2,3  

Y) LA4i 4JW J 	. JUt 	L 1- 9.2 jS1 SZ)t 	J4iJ 

j 	'S 	 ç  Lit.cii LiaJI 	JÇ 3  JS3 	dI :(3-4) 4j 

. (,ÇLti L»Î (•5iP 	JeW pi ÇJLMt 

4,9 Li;Jr1S ;p.Ij LJr p4 at'-  U: : -1 

%15,9 %38,8 %10,1 %5,7 %16,5 %74,8 %9,4 %174 

%1,9 %1,4 %2,4 %2,2 %1,6 0/o1,9 %2,3 %0,5 

(2-4)i Ji-41 	 Lw-' 4U2JS Lkc-j 
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e1- ,a 4 t1L a3)JI )1X.st tSit fit 	 &t)11. Mit 

	

a.)Lai'g kjPj J,41 	zat :dJt1t .ori 

•4 j3k. jjI 	ri 	 a. auc 

ri 	r 

•jj:t 4jU J.t. J i Ù -JAjÇ c..0 ùlS 	økpUB iJLU  LiJ,ai 	
— r' 	e.LaSJI 

r"-' JaJI Ls1 

Laii 	fl •3J 	 J&- 	 & 

.1 	
., 	

. çt.s.4dIj y.JI 	L 	)y)}t 	Àit.ej  

aii 	Li J4i t.43t zst z:Jj'i LrU21 

147 —J Z 	JJ.2 LÀ»À *c2003 ts Woifj Guide, Ghosh (y  

Li 	 Jr .±JJs .1999-1970 ;jii; (» 	-uit LjaP Jjs i1 

33 B 4iî 5e 	
- 	

u 

1.(44)rjJjJÂI 	tS 	cj~i 	zJJi LJitJS 

(%) - 19991970 JÂJI r.¼.di 	Li 	ji(44) 	i-» 

&uuii 	
• 

Taux d'intérêt. 

tÂJt 

Croissance monétaire Inflation moyenne  

7,0• (12,4) 15,5 "(7,9) 9,4 . 

14,6 (21,5) 39,2 	- . 	 (17,2) 30,2 

18,3 (24,7)51,4 (23,0) 58,8 

• Source Ghosh,. Guide et Wolf 2003. 

ùLUU ctafl r J-i çt' 	Jt,4 J± JjÀ» J 	Ajait :(**) 

. cs-Ji : j.Js:Ja. (À+1)/2 	LLfl 	...k..ayLS 	4JJaacefl . 

• 	
W3 	 . 

•• •••. •: . 	 . 	 . 	 . 	 . 

. 	 Facto 	tj 	 :1. 
1  :Jean-Pierre Allégret, Op-cit,p.44. 	. 	 •.• 	 . . 	 • 	 . . 	 . . . 
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t12r"j :t.ja; 

et.sa1. ,sal. aL a»it )lXs&I LÀL4t )tt 	 )iI Mit 

U 	 jCt tI 	 LiI O ÏA  

0ab jibui 	i j 	î J U» 	j 	iI  

3 3 ..iJI) J24J  uiT 

) 4 r)41à ij ' -- 
 

ç.a JUZh (1-4)J JCtJs -r 6J..A Jt. «Facto» j"iI U 

2003 k Oomesj Brooks, Mody, ilusain, Rogoff Li)o y ttis J,a.cU C. U i  

UziS, taU; UJI j L1,t.4I 	 (j.!.CJ Li1  19991970 J iJ 

.k.aça)«Facto»3,,a3S LÎ ._._o- 	Li 	J~23t 

.- 

12% 

10% 

8% 

6% 

4% 

2% 

0% 

	

y) 	 zt,lah i:.rt • 

Source Brooks, Mody, Husain, Rogoff et Oomes 2003. 

• • • 
	 «t 	)Ud&JL iy.Jai)I L1JT û? LS• 0a1Z 	«Facto» 	iSLj.,szit 	 T 

	

%6,2 £. 	UtiU 	 3? 

• 	•4ft iS 	o- 	j%4,5 	Jij  .p) i.-i 	- UJLi4 

«Facto» 

Jean-Pierre Allégret, Op-cit, p.45. 
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etaVt s4t. tk a»A )lLiil. skd fit 	 M Mit 

LJJt  Jj1La J,il ççA 	 L U2r.NjJ L4;;&,R FY J )L 

	

•1, 	 'r"° 

: -  L4U L%1JI&.Jk1I JjJiljdi J5( y J<i UJI ri 

3,aJS 	y 	 .ii 	 L 	j» :.sU ÙU1M 3 
- 

Li 	j,it j12 £) 

ya Jjy £ )t "j 	 Li 	.:iflit ÙLUJS 3 
- 

pLai' 	4s pi L.) J,4 	LJâii 3J.1J. Ja :ttiI 4.4kU 

4J3) j4i c-- -U 	2000-1970  

crskU _,IàJ ,u',Ji 	JL3I J3.iJ 	- 	 i,,ais 	Liîj 	J)JI1 

U L 

UiJ tUtfl LJy4i 	
)Je ;)ais 	p» :(5-4) ,i.., J3Js 

- 

jSfl 	 4~s 34Z 	b...t•  L.LJI 	LJ JL1I UU4S eï zjW 

jÂJS J. Jt ), .Jtds 0i; 	JJ; L 

Lk" ùt 	a 

;.u3 » 	Le wJ-4 zufl 

t. 

sU) }~1 Ûj~ IDT 	JS L.,aii 	)T ç...Uj J}3LW'j 

cÀ.Ao ALIJ2I JdJS 	4JU LJp 	)6AJT ,s4dt tu 	trw) }S1 ù~ 

,LCi Ls ui 	ùT zn,- j j.,51 ÙjCa 

. 	
. 

Source 	Jean-Pierre All&ret.. «Les réaimes• de chan2e dans les marchés. 
émergents », librairie Vùibert, Paris 2005, p.44. 

': Jean-Pierre Allégret, Op-cit, p.44. 
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e1astt paR a a»1t 1-t zst jfl 

J,aJi 	LIàJt 

b3 r L'5 .y*y 	"J <dure» e} 	û S j IS 

C' 	2fl -t3 " 	 J! j 4tg 	 yii 	 LO Ça3\JI .JI 

Leyy-yeyati j3m 4 	 1 ai> - j 't «Facto»  

3J,aJS 1tJ 

 

1,J rL<J b-p cy 	i3ks- 	2003 Z Sturzenegger 

4jiÇ J U, J S1 y } J~J £yl r 	.UJ ÛLXLM J 	yJlj 

44 	 .(6-4) 	Jj XJi C,.by 	<M ) 
j2 4iî 1s jy 	- çy4 U A>.  AUi J3 iI3  -U y L.i1t 

.a.Lh ùui 	t.4Jc J4t 	 . 	 sl 

,t 2000 t14j U ù,~ d973 	L. 	Ji 	4 xiùC Lsijl 	Ja ,±sl 

JjJJi 	IU'J cÀS 	 1zA c;i 	y. 	%22 _. 

«Facto» zt-zWl LiJ,a3 j.J 	Ji L,ai  L) &p 	:(6-4) r F» 

_ 2000-1974 jÀi L? .} 353 1_Mji 4 JJs. 

JJkÂJI JC  

4 3iS  

1,5 1,0 1,9 

si4I  

2,3 1,5 2,3 	H 

4LhJJ4 

1,3 0,9 1,7 

Source Levy-yeyati et Sturzenegger, 2003. 
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Y 

ou"It dt 	fl. )lXSt £44 fit 	 EM 	 - 

au 	 %1,9 tss 	JÎ J 	t4t 

J4c q W ÇtjiCS 4i2.4 4JjS4 jit L4 	 a %1,5 
.. 

.w 

W 4MJM L 

ij3 LiUi4 	 j. 

a jjÇ ,t 	L» ULà .S 	 •. 	3 jus 

.%1,5 AjJi 

c 	~ x,.UI Jui 4)Ji 	L) 	 ..L 

3 %1,3 J 	oi c&- 3 c%1,7 : .Us 	J 	t cyJ rUai j 	- 

- JJJ3 jLt. L 	 si j 	L 	sisE L 

-6 ai %0,9 

&-' Sturzeneggerj Levy-yeyati L2 j5k y $ 	 . û,~Ç jWs., 

iL J%Ct 2 	£5) tAU 	3 LJU 	ûL 2003 

LrtJt1 	 ys J 	4>. itB s» js 

.JjÂJ j‹3 

£JSS Z4.ii J1& ZLfl% Zj» :JtJi SI 

;)W ùLi..L1J 	s,adt jLsc Li LaS'JI 	L 	J,1z. 'Ui Lb j 

•s.0 J)t 	î 	S LJi 

Li 	 .. jd )U 	aW J- cÀS ÙS4JS >. JW3 Jai ù 

L,c4 L) 	L4»dU JjLaj 	S p J) 'J U2JS LLI LaS» j» 

t-W cLaLaJI pc.,aSj ÇÇLCJ .LaSJ ~U23 a' L) 	Zp- y y.Jlj 

uLç, 	J 	 Jr 	2002 	Magendzej Edwar4s $;  

!jcs JLJa't-. Ç&it JtZiJjJJrIj 	t3U uI 12 C.-.1a,- 	oJc1998-1970 

1 c4J J-t L.JL t.Ui j  %frajt 3j ;),W C)LL1)J J 

1: Jean-Pierre Allégret, Op-cit, p.147. 
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eà-"Yt ,a a 	k.JLALII AI 	 &t ,~t Mn. 

:(7 -4) i j  j J»i 

() Jj}JS J4s 	ÙLUJt (?) 3)$is ûiAis 

55,11- 

5,20- 

59,42 

9,00 

4,30 

3,80 

Moyenne J .~m 

Médiane 

PIB 	t-t »UJi 3 LU LS à J.CJ 

0,65- 

1,41- 

1,20 

1,85 

0,58 

0,44 

Moyenne Jw, 

Médiane 

Source : Edwards et Magendzo, 2002. 

)jU JpJl 3 L»À 	 LLi 	LQt LU 4 ç.yit 	J 	ùî J,s 

LAE 	 ¶S U1 	L c 	it ÙLU.JI ôA 	 i 3 	3kt 

C? yJl » 	4 ôt -uU ) 	jt UA çç..aLA L'- 4Ç7,SJl ùLU :Jt 

iI u» ;uuii 	w 	 Jdi aW ;j~Ji 	at J5& 

zi 	ôç T ;u3 L» 	Ù 

ç) 
C 

yJI J..& 	ô5ksi JjJJrI y  y i 
1 

. yJt t_4  

.çÂiI ,.Jt J..Lc, 	(0,58) opÂij J y 	jjJ.0 Jji 	ç L~ y it ÇW 

Lai't ,Js » 0)t 4 çUait Uk caj  cUiJ ti4 i.0 
' 	

it JyUt 

J.aj 	p- L J i' ç)  cs. )sS 	iit(vo1ati1ité) 	;)xlt 3U.ÇJt 	t_S 

j,..dt 3u14i 	(6,45) oj Ji y.Jt J.Â.ta 	ùî Ji Magendzoj Edwards 

c.'ULaJ 9c.,43 ôt LUS az L- ;)di 	ôLUU 	(5,58) Oy.l JW.. 

.;)W ùLUU LJu uLC4 

:Â14,it L4  2Lai 	j}i 

JjJit L?). J3k. C? 	 .~it~L. 	&iI 	U~ t_>-t_4 L23t JJ 

53k)t iC,t 3t4 c.L 	t JÂ1 s.jt c.iUt 	 J ç UaJt ti 	- 

j of 	t_S 41991 	çUJt 	ç r)Nt )JPI 

':Jean-Pierre Allégret, Op-cit, p.148. 
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eL.a1 1  s3R Ø14. #p.it )lXsLt 1g41. ftt 	 ztfi' Ml1 

LaSiI t4 t.0 	 ,4JL aLM 	ty Jj JL.çUJI Us 

LCYh 	j)j Uyt 	yj 	J 
1997 zuw j UJl hL Jj .Lli Sp )t LatNi 

Cf 	1 	 :tL 7JLe  W 	-4 U 

U 	j t 	
. 	

,. U Ut A " 2001 Wolfj Guide, Ghosh 

Js.Ui ùt~ 1996-1975 ;-iii 1c- 	- ±ii ,-rn JS~J J Q$7 

ùl~j cç/'J £,iS 	
'' 	 ) 0/o3,3  J' 	» 0LU 3 %4 J.i7..c. 

C.4 	3 	JU (2-4) ri) JCtJSj ç,JU Uit c.'b ÙLLÇi 3 %3,1 

	

.oj_p 	jS 

.(%) (JLZ1-S U- 	US »)25 :(2-4) 

15 

10 

5 

o 
-5 

- 10 
- 1ç 

b., • 	*y 	 •y "t •y "t 	., 	 n, n- n 	n- 

f.LMK. 
-- 	

Jjly _ 	CP.tar) — 

I 	I 	I 	I 	I 	I 	I 	I 	I 	I 	I 

	

t)u 	?jj?tjjs- _ ft 

15 

10 

5 

-5 

- 

- is 

6 

- 40 

cÇ 	c 	0b 	4) b 	..$ 

'.M— 	LÀ_ 

source FMI, world economic outlook 

•1 : Carlos Quenen, «La dollarisation d'avantage et inconvénients, technique et développement ». 
Janvier 2001, p.08. 
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'L-at jsdt #IL a»»Jt iI.t i414t fit 	 e14 Mit 

cii 	1~li 1 a.e ût 	j 

J tpj j&14  ±.u- L~ LaSNi iuJi j 

199Oc4, 	ja. J.0 c-l; ai A; LgSI Zj)yO ()t ytJ id3ali 

J L.JS 	cj çijti 	UI 	 ai 	S ZLI iW CÀ.fr . 

.ç .,T çJlI 3  asU) cJ'Jwa 	LUS &LL53 ù~5j 1997 L.J 41l 	U 

J }..LLI tg..i b.Lxil flJl t ciS} 	LUS 	 c) y-° fj 

LUS j 	 J ,.Ju &w 

ùÎ US'  y cÇti oJ d997 ku, Ii5&iS y 	j 	 flLc &zh 	- 

&UW a~j 	LUI Às,ii ZU5kl 4hJl 	"J iJI Lb 

iLtJI 	Li [aK.3 	0< .LaJi 

Jean-Pierre Allégret, Op.cit, p.128. 
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.t.44t 5si 4iL 4)Jt )k4i LiL3t )3t 	 a1) 43fl. 

	

LJt 3Li$ 	dl J 	3i 	 '—&, jj;iU.S, L-L 

Cr 	ULLaU LJLU 	LiJi ôU)S 	c,.js. L;k  L 

Js3 çJ ji 	 3i> 	 Ldl J 

jc c~JJt  çUJt j 	..0 J<i ù,5Ç c(1999 	Frankel) àUJt J.S 3,  JjJfl 

...a Lj~J 	 uL,aj'» j JI 3)iS JI 3  cJaC J±Àfl 

jj. 	-JJ çrLS j jJil. 2002 a Perraultj Lafrance, Baillui y 

	

3) 	 j 

ijiy  tây  ùj~ çUJS i ùt . 	
yL4Jt rua L Ji 	 JWl 

5 ZJ- 4Si J% )j ù Kc. S» LL ùt 	- çf'» Li4Jt 	j .À. 

	

U Uj )))2Â dU 	 j j i 

Flandreau, ) 	aUI &JaÀJ c.iSj t 	L'» ÙI/I L,aT LL taiL 	L)yaJt 

	

LJI L.SLLAÎ 	t y 3J,ait j t J*' ya 	 - (2001 &-.' Bordo 

JCi .La.i'fl )7a.A ùL 	ç~.)La'S i.)t» ,ki 	 -b-Î_5  

Lr1 	34*JJ çLaSJt ç 	 j2 	J (ÇjJ ii J3kt LL 3t t.,- 

jZ 	 CJW I) c 

j j j  Li'» 	pÇJ 
3 

4Lai» 	Ç?#4 3aJ 	 U i3k.i;) J 	}4 	tJ 

LU3t Jl 	U )t 33 	j 	iU ùt 	jt LtUI 	t 	- 

L)jLP J ÇT ç3 	 }L4i dl oj l}n2 pt L LJ3& Cyt Jj j 

,L4  Zft 
J jy  t'-p Ùi 2001 	BaiIlui .,--o-j 	 r 	33L jl.C4 L,i Ut 

L 	19 	L&2JI JJJI 4Ç 	 js )j; Li 	y' 

Ù)fr aJ,kt L3j 43 LJ L~aLÀ Ù 	 ,.iJ L4 	AJJI 
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Lfl 	l. #k 	)lXd.t zb$ jsl. 	 .t)11_ J.4R 

1 	f 	«J Lai'Jt c.L4Â' 	tk-ij  yLa2 Jl Levi jp& j  JtMI 

LÂ c)ULaii y 	.L.adi 	J1J j  Ui. 	iLw 

J 

» )js L)J,ait y- 	Zxct6 Perraultj Lafrance, Baillui 	o- 

J! 	 kk Lai 	y 	cWs }iT Jp 

c 	_siç }fl 

JW tU2 jj)25j cç1,Jt 

J-P cjCs) JSj yJ3 Li,aJ y-,- 	ii'- &.ui; 44p:JI cL0IJi 	s 

ru 

ç~)LaS y.JSj /) 	 *- yrj Jj Ç ) LJ.4 1  

Ç 42J LJ1' 	 J C)J~) 	(•ÇJ$!S L yJ LJJJ 3P-  J 

JI çy 7t Z4J cIt'tlS j? Rogoffj Rejpjajj 	a 

3? '2004 & Rogoff, Mody, Hussain LÀ. 	3 iL- ç.LaS 	Lij,iS yt 

oà>

,ùLslJ csLS j»JI c~,z 	ç)La:j\J; yJ çglt )jJ i4 ysi 

.yj J! 42003 -- Sturzeneggerj Levy-yeyati JWtt lie J 	L5' 	- 

J 	 ij i,aJ y-J çt<i £ 	r) 	asti.,- 

(2005 t-a  Allégret) Z4I 
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n 

I 

jji4tUS 3L 



(VAR) £3 Jts.st, 	j4UL ,a OU».11 ,s.. 	j4i L4p1 	 ,.sfl 4...i1. 

:t4tj.4 

ùt 	c-W )La:ii LLMui\ j Lt L y  U~J LaS 	LJ jE 

L &g Lvj Ç.ka..ta 	(}il LatJt cÀJw J ULJI JJJS L4 j23 

t-S 	truhJ J~4tJlj J yJ3US y 

ùi..p J4 j* 3W j ¼±Ji.J 3iJi Lx..2' 	;5i1980 	Sims 

;-U 	ii
~e f 	 ;ç- y, «Macroeconomic and reality» 

uaT 

Ç5I~3 ?jiI  U' 	aJi 	:SU 	y Sims Syè Û~s' j  

	

LJL))U )u.JI 	 jçil LJySI iU2.iI k, J 

fi y ddS JA. Jij Li\ Ç i, ùp &UL4 	LJkdJ f aÂ-L.. Sims cJt 

t1J f cÀU 

Çt' 51 J 	 jS t 	s1 T sJs 

c.) VAR cJAii 	cÀpcU C 	i 3AI La 	L)ai 

1.. 

3iis 	 uii »' 	a.z 

LrJLfrJS 	 ÙLUJ øi 	 L.-- c0Lç 	tJ 	ii c» 

çrIj '-rj IL» c f 3 	LUiÇ LaJI MLaLj j5 

,A L)JI L )Ja4 Û~j cS kJt ûLs j  y.J 	)>- j Lk 3  

y.i i»J  cÀ 	2JUk UT JIS 	L .2004 kL, Rogoffj Reinhart i 

3, Z?Ul 	a, cL  JULj 	LJ 	 JjJit oA 

j-i 	 ft. L5L' y JIj  L,alI j*..M rUai 

Sims,« Macroéconomie and reality », économitrica, 1980, p56. 
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/ 

(VAR) ias J644 L4t j4t ok  a)1t p- ø&  A 14». 	 isibjt Jait 

JI &) )r"Jlt L)4lI  y— rJi Peg cWl L.i,aM 	 ù, Li 

bl..2.l t JJI JI £)l 3t 	ot.l j l±.Àl J3i11 oLA çUÎ o..j,h1S 

L1J 	LUlc 	t. aiy  

y-.a rU3 	tzs4 - 	t2 5lsâlS 3,,alS y .a c'U.t.a ÙLkUS 

b-5 	l 	L)ys4ll r L5j:AAA '7' r  dl Jl Lj,aft 

i2 L 
UjÇ:s4 

j - 
ç. 

 L5  .çLad5Lrt.W citkl 

JULj  LaS» c'L-LJt Gt aiy .j  cU.j4 JJ> 	 sJ J5jJ5 

.L4&ls LLAÇ (51C j.4S'7d5 

Uo1 dU'jWLS 

ûl aiLJt J,, 	j 41 U) L-S'j  c,iLJl UJl z .Ut J3 U.4 

' 	r 	jjJ2S 	-U )LaPdi r°- 	a. 	 ,iUS rUaJi 

LC G> L&i çJt Uj, 	is .U; Jxls . 	 ±3L ùî tUs 

(peur du 	y L)yFJI 4,- 	«Facto» Liy415 j*4dJî L1JJ aJSaJS clta4 

flottement) 

-u Koldosj Hoffinaiser L.)).o . U1I tLW ..& L.Ltl c4- 	L,&lt 

j (Fluctation) La.zl c.1U ci -t>- ? 	cÀ.al5 Js LAc J c-4 il '1997 

J 	LJS cÀil 5.L~- càLtal5 01S 5C.UJil )Ç11 J 'Jt a3i .U5 JyUl 

r' 	1JJ3j 
} 	Ly4 r 'ç'-' 	rLl L5'>- 	IJS J &...tU ç51~ll LaY'J5 

.T3  L5kil K,.? ùftU 

Hausmanj 1995 ta  Mendoza Li)o y c..Ji cçy .? cL2. 5t 	jt7 U  litj  

1995 t.- Gavinj 

OIA iwi cJl~ - (±J_~1l 	Jj5j l5 jcjt5) S yt ÙLLL 5& 	j  LaS!l 

oî cLp7 	- 3,ls ç1ia5j  çaiil rU k' » '- 	 ) -- dl t4.ÂJS 

c1~ J .yt » U 'ULl U-s }>.U55 flJl }s cL.J,all .,a.>- )t JI L47&l 
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(VAR) Z3j J6sj4 O.U"ut tàet Ut 	ski .»jls 	 ,msF4t Jait 

r 

	

	 - &° 	1t '-$*r üuu 	»Lds U; 

.JU; JS' yL2 

	

.VAR JLUI »- 	SLJ 	2ki :JjM 

	

.VAR 3LUt ui-' aÇt 	j.zS :jt 	4I 

Lil aÇill :JW 
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(VAR) 43 Jtsz4 ie .t.aYt t a 	Ai .»ib Lsip. 	 ssIzsJt 4a1t 

(VAR) hÂi )LtCJS sJ 	 SJbUI :Jj 

3LJS cOjJ 	LaJi » h 	1i 	} lp j~C;; LUl Jft2I tt 

-L,d JJ>d a Li1 .Uu t$s & 	Js. ss4 

çii 	 cAJI 	. 	 Lfl J5LW 

c..'L*Lit JLcw1j k Yt 	jzit 	c- 	£..*  

r- 
 S' j 

- Yt 	LW 

aLul Li'i e}s_tJ e%.*ilJI :J)Ii LkLt 

j yJS (» X 	ll 

X, = A 0  + 	A 1 X, 1  + e, 	 (1) 

xi = (V1,,Y21 	nt ) 1 

	

y .Î JCu 	LU -5-  

Ø(L)X= Ao+et 

O(L) = In—Y , AiL' 

Opérateur de décalage .» iS JAs... 	:L 

L' X t = X 

:VAR (P)jL4i .1.1 

K y û,Ci, VAR (P) yflj  y  çi3S (P) 
-' 

j (VAR) 

C? 
X, = A 0  + A 1 X, + A 2 X, 2  + .........+A P X I - p

+ u, 	(2) 

t= 0,± 1 ,± 2 ...... 

X(= (xi ,,X2A ..XK)Ç(KX1)ojs2.:X, 

	

t4LA IL 	:A, 
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1. 

(VAR) •433 Jtaz4 .t.t_afl 5s3it k apJt n siLb b LAy.. 	 ahJt Mit 

(a,a,a) 

J-e j 	Bruit blanc 	 yA :u t =(U1,U2 
., 	

Ui)' 

:iU c44'}Ji j.4 LÇiiIj (Kxl) 

- E (U t )= o 

 — E(uufl= Q 

- E(u 1 u;)= O,Vs # t 

JUS 	 U~ ù~c  ,4zh wj 

Xt=Ao+AILXI+A2L 2 Xt+...+ApL 1'Xt+Ug 

(Ik —A I L _A2L2_..._APLP  )XI  =Ao+u, 

A p  Ø(L)= 'k -
AIL - A 2 L 2  - ... - L p  

:VAR 	 .2.1 

:a)Ut 	 M S}a. VAR(P) JL4S Cj5Ç 

- 	 (x,)= A 0 ,Vt 

— Goy (xx,+j=  E[(X, 
- AO)(X,+h - A O Y] = Fh,Vt 

LifJ 3iJ-S Ç5 3 	SjaJS ù~ 

;pis p ojjl'r 	- ô,c (Ik—Alz— .....  _AZP) 	- 

x -J JA )i- jit 'X L.AS (Innovation) -1,J.4 4jÇ)s 	3 	JU-S oi 

Xt=AO+> AX t-i 

J5t-' 1J J,a t  

Ji c~j X aLLJt j LÀ, 	Ui ç»ii sji 	>u .ùt ,Kç  
L5 cJ;J 	ciy 	 -A -LJJ jU.zfl 	Wi 	JIJ udi 

s~.ci3 	 c_i La-r cU ù 	
'' 

Regis Bourbonnais,« économetrie » 4 édition, Paris, 2002, p.57-58. 	 - 
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t 

(VAR) Sf333 as4 eL.a1ft 41. &k as-1t y- *lki àb Ldp.. 	 .,,sshil. 4.411 	- 

.iJ; ~ jJ, 	 iu- 	j 	,t Jfr z,.xJs . 

A 	 i 	Çj 	}L' ÇS 	det (ï - A 1  z'] 3..0 

û (1986 t-.' Philips) ciL1À 	L0- 	;;,aii LtJIJtJ» &hIJJI2.I 	Ji 

;L 	cÀi. ZJL'- 3 41 1987 ta..' (Granger, Engle) 	3a2 iI c. e c4îj  

(Forme à correction d'erreur) Oz-i 	JC JL.'l 	-L'r 

Szi ;3a. cÀÂA p 	 Si 2zCoJJtj  

ijtt4J Ui )J.4'IS 	:3t3i L..ikb 

:3Uis Lt4l e..ia jL..a a .1.2 

:VAR(P) 4;UJ 	 c-'2 

Xt=Ao+AIXt -I+A2Xt - 2+.......... 

.(Kxl) c.SjJt e»t :A0 

(KxK) oU1tj iLaa 

.(Kxl) o;2t }2J tta.4 J :U 

VAR(P) LdL t,0U-; 	» 	 Ji k-M 	» 

ctaiJ% a6 S .1.L2 

cr 	.r 	Ùj~ a J 4.&zj '°:H t,r J ±s1 &4J)231 

Xt=Ao+AIXt-1+A2Xt-2+.......... 

Xt=(X•1,X2. ........ ; Xr)ucxr 

1 
X, 

1= 

((KP+I)xl) 

Sandrine Lardic,Valerie Mignon, « Economitrie des Series Temporelles Macroeconomiques et 
Financieres », économica,Pari,France,2002, p.56. 	 - 
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, 1 

(VAR) LØS J1âc4 	4a ja]!. .Ut 	 àh 	 ,sshJt Mit. 

Z =(Zo .... . Zr-i)[(Kr +I)xT 

U = (U1,U2 	., U r ) T)  

X = Vec(x) 	 . (KT xl) 

/3=Vec(B) ...... . [(K2P+K)xl] 

b = Vec(B)' ................................................  [(K2F + K) xii 

p=Vec(U) ......... .......... .......... .(KT xl) 

: L$1C 	5L)dS 4 L.kJt-ciS oi. ,4yu 

X=BZ+U 
:b..xi 	(Vec) ,-se JL.4JJ  

Vec(X) = Vec(BZ) + Vec(U) 

:» J.a Vec Jc. LUL4 çLJt LiJS 

Vec (X) = (Z' ® 'K ).Vec (B) + Vec (U) 

x=(Z' (&I K )13+p 

C)U 

E(UU') =û 
û,5 p _J CIi 	di 

Qp=IrøQu 

(MCO)Ls.a3l cLc» 	oj  /3 Ui 	-5 çjE VAR(P) »aJI }; û! 

:zlidl a~J JLi, csU .uU }t»4  U 

f(fi) = P'('r  

f(fi)= P'(' (D Q;').p 

f(/3)=Vec(X—BZ)(I T  (DQ;')Vec(X—BZ) 

f(/3) = TR  [(x—BZ)'ÇÇ' (X—BZ)] 

F(B) JLQ X J 	j..g. (Jec) x.a 0aLa.' J,  y4  dl jC 4y  JU3\JI 

f(fi) = x'(I 0 û:')x + 6'(Z 0 Ik).('T (D Q;').(Z'øIk )B 

- 2/3'(Z O Jk)(1T 0 û:5X 
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(VAR) £43 J1â4-4 ..laE 54ft 1L a3pJ )X. SL3 9jtS L». 	 4.afl. 

f(,8) = x'(IT ® û)x + /3(ZZ '®Q')B - 2B'(Z 0 	 - 

)S 

(9f (16 =  2(ZZ'(D Q:)fl - 2(Z ® 0')x = O 
3,8 

(ZZ'® Q;') = (Z ® Q;)x 

c)W}i a. ùi JULj  

= [((ZZ') ®û).(Z (D  û 1 )].x 

I =[(ZZ''.Z O 

piP &..aiy.  j..i.:Ji .2.1.2 

AL)Ø ZJ2y Ut 3t Jjj ii 	LiJJ*U LJi C:3i3  3Ç JCJ Ç 	 JLXJt 

ût 	~»i cA» &iJ JIO 33& ( j JiW 	 ;L (ML) JL-I 

VAR(P) cXr XI )LJt ùt WW 	 Ji-i JsS 

ùt t «Gaussian» 

UI  

U2 

U=Vec(j4= 	( —*N(O,IT (DQ fl ) 

II, 

u_J a;u5J iUU 

1 
f(u) 

= (2z ) KT 12 'T 
(D 

ûu)'
12 

 exp 
{- 

1/2u'(J O Q»u} 

Lri.h zIl JJ1A J Jyail j.T y 

X1  LJi 4J) I JiL»S Jb 3 lit j1 	cSia 1s.il yW 

slil U2» 	ù~s 	iU 3, VAR(P)  
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/ 

(VAR) 403  J1âS4 +.t.43ft j4t 4t 4).Jt )S #1b4 I?j Lttp. 	 .ss1sJl. J1t 

:VARMAX ,VARX ,VARMA 	2.2 

,i;cs 	Aub  

1 LaSiI Ii5 	LJUJ11I J~ 	, 	ii 

VARMA Li .1.2.2 

(VAR) JUS 	Lki cc,i1s wL 1  alç 4jÇ ...S; VARMA JLJJ 

ûjS,! 	LJJ LU '(q) 	-k (MA) i,di &k (p) 

Xr=Ao+AiXt-i+....+ApXt-p+Ut+MiUt-i+....M qUt-q  
t=O,±1,±2 ..... 

J &..zU (VAR) 3LJ Sy.0 c.JT cLiS y LL i\1 ùÎ 

Xt=A(L) - 'M(L)Ue 

: 

A(L)=IK- AtL' 

M(L)=IK -É MiL' 

:VARMAXj VARX 	.2.2.2 

jus J.CtJi sUe-Î 4~j 	 SyJt ,C) 

AoY,rrAiYti+ ... . ±AY,-+BoX+BiX1-i+ .... +B8X-3+W, 

-

SkI 	 .. 	) .YKt): : 

)s (Kxm)j (KxK) 'l' 	SaiS c.AiyLsa :B1, A, 
- 

t w 	 u 	 ï'-"» -4 

c5z. ÛUJS 	 j*t U. j  (p,$) rjJ4 VARX H cSr JP jlk 

': Regis Bourbonnais, op.cit, p.260. 

- 223 - 



• (VAR) z1as JIâsz. 4J4fll. 14t 4 dt 4»il. ya &3 jgih 24».. 	ç,saIl. M1t 

-h 	»-1  rUuI 	iyJ 	jL6 i çjasil Jç-j  .YARMAX(p,s,q) 

j.Ltii Sy.i 	($a j  ÀpiLU 	3u W-i 

:jLaU frUS Zrj s4J? .3.2 

JU JtM LS 
Sii AR c- p JL4I 4 a 	 a - 

VAR 	f 	 -' J' k» û1 'Schwartz. Akaike 

1j .UJJ J5k 

:jUt yJi Js' Se(p)j Aic(p) Ji-  

Aie (P)=Ln (det In ~ P+ 2K 2

n 

Sc (P 	Ln(det(20f)+ 2K
2 PLn (n) 

n 

Schwartz 	Scj Akaike je j> Aie 

rJi 	:K 

cjLLaaU.fl .)JS :n 

iJS a-) :p 

UÇJS 2iLs. :ûe 

Scj Aie }e 13  LJ pT )a çiii (p) j.$zJl jL9 ,5 

- 

Regis Bourbonnais, op.cit, p.261. 	 • 
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(VAR) zas Jttcal# 4sS.421 1t k a.J1. jx 0,U64 	L.tp. 	ald J.1t 

iJJ ujj atot 	:Jtzil L41'h 

j çk4 L» jJ' VAR r SU Us 	4i U j  

(Jt 	 Js- L- 3 Ut .yU c4iW 2Jt- 3 LL y  cJ&JI 

tj&Li 	a JC% JL,z4 JJ çy u.Ut 	Cointegrées ,4p JÀS3 c.4S c4» z. 

J2ii cs 	Sy  L 	iiI Error Correction Mechanisms (ECM) 

:t6-o..as 3jj .ij4i J.4QS .1.3 

LLej uitS k1SJÎ 3 (Cointégration) 3Jz4S j 	JÀd L c.i ..uJ 

y 4Â.JI oy Ij  d987 Z.  (Orangerj Engele) 	41983 	(Oranger) Li)2 

Ja5LJt J12, cpLaI çzh 	a s5 vt *, '-k- ç,iS 3LaSI 

3LJ Ç5CAUgJJt 	ud 3  Box-Jenkins Z u U 	2-Le , 

J..5LJ1 )Ijit.dJI y 	 » -, ùj 

La) J..M5LJ Àj L.a cfidS Çt yya JaS .yj y Stdi JldLj  
2 

ej4La .2.3 

ft 	 i.zJ-i i3LU 	 4,a; JÀ<3; JL 

.o)t  

X -*1(d) ~j  «d» u) 4~e au.C. &LLJi 

.; 	tW- ±JiS 	,.&4JJ øiA J «d» LJliJj iS JJPrj Lr U2: tB3 - 	 - 
.(d=1) ;) OEaK. aLLM 2tJ X1 ;4 &t ui 

: 

X1 ->1(0)1 
+X 21  -*1(d) 

X21  ->I(l)j 

UL- 	LLJ 	«'J ;,a j (y=  XII  ±X2,).L...LJI 	T 

:<d» u) c4ÀC. ,cLJ...a X21j Xft  

': Regis Bourbonnais, op.cit, p.275. 
2 Ibidem. 
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(VAR) £I3S J444 et- 1  41. 4tk 4)-11 >ra o14 51$ i..1». 	ÇSÀFIJL 4.411 

X,, -*1(d)] 

X2, ~I(d)J"" +X
2, ->I(?) 

aï,, + fiX 2, -. I(?) 4i2.4 uy;, 

:a i  /3 3Ut.dl. 	JKJ U J 24.'I ù 

&LJI 	 L.3; c4.a1Ji ûU &uJ--  

.1(d) J J,y stai JU-i 3I(o) J; ij9  UJt 

:tî a- 

X 1,-*1(d)) 
X,,  + X21  

X 2, 

.»iL 	y c 	 jî Js_j1j 

:.ip41 JÀL<~-à 1j, .3.3 

ùJU; 	 i 4K 	., x 	LJI ût 

.«d» 	4Jj Lr 	j.4s 	Je 	- 

	

L J) U cÀ a LS  Jyai-U *a LaLJ » U 	 - 

X, ->1(d) 

Y,-*1(d) 

a1 x,+ce,y,-*I(d-b) 	d~b~O 

X,-*CI(d,b) 

(Vecteur de contégration) Ut 	.ø [a,, a2 ] 	 - 

	

1 :(ECM) Ç.6-i 	.4.3 	- 

(B=f!_) 	[B, -1] j x,,y,-*CI(1,1) 

: Sandrine Lardic, Valeric Mignon, op.cit,p.214. 	 - 
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(VAR) 4aî J4 elsfl1 jaA 4a  aj.1t jxa 44 ) t4p. 	 ,.shJt Jg.41. 	- 

(JjiJ. JIS SjaJl c-'5A. ;,c R2) ri  

)i$:_M''I çJh•Z; e- 

x,,y, —>CJ(1,1) :ù~ LaJp ii xt L» ytAY }i.4I jJ5UI 

25LJ; 	J.4 	Lo 	k LJLS?J SJAJI LLt JLc2 ûj~ 

(Deux 

tendances) 

,Kç UK 	ci2i (Statique) 351- »t  cJ) 4J , (ECM) 

:&5L3S AS 

Ayz =BAx z +B2  (y, Bx, 1 ) 
1(0), 1(0) 	1(0) 

Ùt 	Si) B2  }t2.t 	L-!i J (.A,iZ) cÀs 	t1 	(ECM) Sj.Jt 

1 .ûjit y2  Ws Y 	j c 3 j (i ù5Ç 

L» U 05Ç Grangerj Engel u&,lo 	JU-s 0JA j 

cUÀJt LJ jS :j"iS z1-» 

1  

Lx 412 1 'r4 IJ~ 4,z.L. JÀ~ 	ôT 	'i 43 	 çr 

kt. J~3 UAj  (iy it .&.i .tUS 	 J 	gç 	is oi u 
.(ADF çL'- )» 	jkt  

J&2 s-W $3 	:t&3i 

MCO cs}-i 	:ak» ah2 A »2 	i; s..W 4flp 

JÇ = ci 0  + a 1 X, + e, 

1 :Regis Bourbonnais, op.cit, p.284. 
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(VA!',) 433 Jlsc4 .L43t ps3it 64k a»fl. 	S3 	 hJ1. 4.411. 

LKc iU-t 

 

J.Lpj  ADFJ DF ot,Ç & y  Câ 	 H  

:(ECM) 3j .W .5.3 

y 1.JJj 45ki 1..uJi tL1 	ii 	 UÀC 	J.M3L Li ùt~ 

J~ ût 	3i-Jt. 1987 2., Grangerj Enge! y J~ çU _'- (ECM) ESyJ 

(ECM) 	 ULL 	 Ç 5L 

	

(ECM) 	 T 

:jki sW J MCO  
)Ç =â0  + ,6 x, +e, 

MCO U10 	 (L5 1  p4) 	 35ks. U - 
M"=cAx,+a2 e, 1  +U, 

(ECM)  
6stPj ÂIry J MCO &Iyj pUait 

:MCO L~}aJt L)LtJU Uy JU cr 

AY =a1  &, +a2 	—a2  fi,-1 +a0  +U, 

e, 1  :jU  

e,1 =, —â—flx, 

ût 	a  

.uLJi LJ'S 

Johanson —J Lø13  LJ)41 

L 	 /A 	 A 	 r L.;itS L 

(VAR- .kiLI 	VAR 	LUiS 	.ç-ùj VACM jLs t,,d3 J~JJ 

2 (* 	JLUI 	 CVAR LUiS } ECM) 

':Sandrine Lardic, Vakrie Mignon, op.cit, p.215. 
2  :Idem,p.216. 
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(VAR) 4a4 Jt*sl., e  «à-"Ut sik 4t a4p.Jt )sa Sj »tI3 £4a. 	vaFsJl. 4ÏSI*1I. 

(VAR) âW U~*D li 3U LC4Uj 	:W .OLii 

fiST )s. 	tit JLL LUS 1i 3 	; 	j~3 	yà 

*ij 	rYi Lcei .»X ..X) iI À»k1t y t. t.r jUil tJi.'l 	1J &.>-S 

.sims c*cjJ 	Lr ZiS 

Lajjl LgLJI jUT JJ 	Ç3IJII LL2'S 

J*Ltdl Si 	,S3 Ua-1 	Y J5t.' 	a JJJSj (Innovation 	yIJ.Ji 	s,aJt 

j LwS»k 4ijLZ ¶..a Lk 3  ç.èLai' lè 

:jWi is4 	i 	j.iS :JjJ 'r1  

VAR(1) 1J.J Jtsil J 	j 	)- 	t- *i - 

î(1) = À 0  + À 1 X, 

:j..Jl LJI )<zè tWt ;»Jl 3 

Î(2) = + À1Î(1) = ÂO  + ÂI ÂO  + Â2X 

:j4 LJI 1)j~ 

Î(3) = À0  +ÂÎ(2) = (1 + Â, + Â 2 2 )Â 0  + 

:iU i3À,l )ULt ia-.j 

= (R + M; + ... + MniQ e M i  

11 

r'- 

Regis Bourbonnais. Op.cit, p.262. 
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(YAk) Ls 4L944 ..»L.aSft ,a ik 	 £4» 	 vsslSJt t.41I. 

L)I 6L.JL '-4 Mi :ùT 	- 

Min (P?.?) 

M,= 	Â 1 M 11 	 i=1,2..., 	 M0 =1 

M 2  = Â 1 ;M 2  = Â 1 -M, = 

M 3  = Â 1 M, = Â 28 

K Àj 	i JSZJ jz U 

(1—i) 	3 3 Jj Qjh)  iyL.0 Jjill 

jtU ù,iui JJ I LJ 	:t 2 ±- 

LUi U4l 	LC 	:ii ç.SS 

VAR(1)._6Z ùr.U4kiÇ MA (m) 	$cAR(1)S,k ù .1.2 

.VMA(co)JC» 

)aJi VAR(p) J5~.2J y 	t U.Âi 	ii5UjJJ 

:JUJI JCJS .1 	VMA(co) J.CtJt J 
X, =U+U, +M1 U +M2 U, 2  +... 

x, =U+EMIU,, 

U =(I—A 1 —A 2 ...—A) 

Min (pi) 	 j 	 7 
M, = 	A J M ( _ J , = 1,2 v .. 

.Multiplicateur d'impact )ki ..iLaS 4j M  aâ.0 4ULJ 	J3& 	. 

c.)Ut js 	ii jLail .Lk' 	 ojA &*sAy  

~Lj~j X4 41P 

: Regis Bourbonnais. Op.cit, p.262. 
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(VAR) 14*4 Jlsl eL$321. ,â41. 4k  

:tr.t.o'l JSJ.3j JUL4S Jti .2.2 	 T 

e 	ZJ- 3 p h 	 jp z 	fi 	Jj cuis JI2 

.t Z.JiI 3 AXII.»kAJJ 	jij ............... . 
X21+1,X11+1,X11 LS1 

JGT 4 

T 

(à x 1 , 	 ( 1 	
T 

f 	10 

AXK + IJ 	oJ 	 - 

t+1 

àX 1 , 	A 1 0 d... â IK 1 

0 

= 	c AX +1 =âAX 	 - 

OAK 	AK tXX KI+I)[d a1 ... a k  

= ÊAX.. I  

0) 

yJlk4 UW ijÀa. :ft 
t+2 JZÂJI jup 

t+h ;,a3 -t L.1p 

AX t+h = ÊAX t+h- ..... 

:Føncdon:de$ponse impu1siqnne11e... Jj4... 	j$:. 	. 	•.. 

6} .yrJ 	 eit 	 JS- Zc  

f 

COV(e 1 ,e1 ) 

Cle
88 ei Cf 

: Regis Bourbonnais. Op.cit, p.268. 
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(VAR) 433 jkn4 t.aVt tit iit jisii )Z 	44 Z1p. 	a.1t J4R 	- 

U jJi .32 

j (Innovation) LÂL4 y (ùjj) Z?L. $Sa 	J1 jdI U yLti L4 L4a 

GW 	y 	h lum ; 	t 	UZiZ 

LIA L4 La. y cu 	3T 	i,i 

LUt j lsL44 fl sM LJ 4).C.Si JJ.cfl :.jWi LS 

(Y 	br4t 

 

JI ja LIA 

as 	 x 

_- 
ZL ..br Q$i; 	&a: 	LaSI 	ju y.jfl 	45k.ii 	ôj. 

•;4 	J.*i 	)Jy 	û 	LLP U 'ZL2S1 i$ii J?'J 

.LaSJS Ltt JJ 	 - 

1: Granger , .1 

—J 	X 2  kU 	A 	 .»ia. 4y, 1969 k, Oranger çU 

.X2j X 1 	J Jj X 	 4 VAR(p) CS.JI 

- (ao  + [a bfl(X1€1  + [a b2 Xlt- 2 + 	± k 	1(x1 	(&lt 

x21) - 1b0 ) [a? bjX 214 ) [a bfliX 2 ,_2 ) 	[a 

[ X

1 J 	[a 0 J + [a 	H][X it _ i J [U ;t ) 

2€ 	0 	,= 	
2a 	b, 

J 

JJL. :;Jb »J&iI tiC j Xi 'rt.  "J X2 

Ho=b1'=b= .......=bj,=O 

W 	.S bj X2 'r' J Xi t  

': Regis Bourbonnais. Op.cit, p.274. 
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(VAR) 43 Jkc4 	»sit OU »1J1. )X. *1163 .»3t Ld)S. 	 4jm4J Js4i 	 - 

CUI ç/ÙSIXnLrt4J 	 Xlt  

«Feedback effet» 	JyL. 

ç 	J11 Fisher 

1 :Sims 	.2 

1P1 iS Granger 	3À4 	JÇz--i 	Sims U 1980 

r 

Xit = a + 	 + 	a, 
2 
i x+ É 	+ u 11  

X 2 : =a8+É ahX 2 t - /+ É ajX 2 r - i+É b?X2e+/+U2 ,  

H 0  = b 1 2  = b 2 == b = O 

:JU 	iz2 Bi 

Ho=b=b=. ......  

U.A 	c.à%LJJ Fisher LL LUis u 

F*_' 	—SCRU IC 
-. SCRU In—k-1 	 r 

Jj c.Ôt.sIl xs- :c 

Jy  cky &s-yo-4 :SCRR 

j SjaU 	cUy 	s :SCRU 

	

3 ;u 	:K 

Sandrine Lardie, Valerie Mignon. Op.cit, p.I00-102. 
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(VAR) 4l3$ JUs34 .Lfl ,Aat. 1L 4).a1 $4 $4 »ttS Lst». 	 a 

pLl 44.Jl çç 	 p. 	 La 	:JtdS 	b 

L j skii J$ JUIL4Z3'iS 

	

UaJ J JI 	(Z 

&Ad3 4yJ JjUiI LJL)La 	ts 5.Lp 	çI4 	jÇ 

	

ùLs. 	»g 
• 

• 	çr' 	
P Loy- 	- 	Li 	~2 	Ji ySlJ 	UI 	y 

J~ JÀU 01L J5LJS Z)}S Llx Lai J~ J  LIJJ lpÂiI 

j .fl 	±Ji Jac,  ûLs 	 ckkS jIjJt :JUl r ? 4 

JLc4at LJt.I. di 	 ).tz2:*, cs 	i»- 	 .Liu LLA 	LUI IwI 

J5t,. 	. • 	 ( 	 â Li- 

• 	 UJ 	y UL-t û~ VAJt 	J .Laj dLa.-P 	hdI 

	

UI ja, 	MI 31y  JLI 	Sims k,lo Cr4 	a$s aiJ; a..uii 

	

y1,sJI Lsi,ait jL j.>.T 	pLfl.0 c.y.JS  J*cti 	LX3 LLC'J ÇUJ 

i 

'° &h 	di 	 i 	&- 	ÀL 

) i L5W J j-

jip&t1j UjJ 

)t~L1 

b- 

	

, 	;, 	 r 	Ç51LUI tC - 

(GDP per capita (ppp)) GDPPC 

j 	 JWJ P j*j 00E 
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(VAS) 4-4;41sc4 ..L.aVi siit .sk a#p.Jt xa *1L j$t 	 shJt Jn*1t 

	

• 	56:.U3I 	/(bjS3 + CJU)La3)] ZiUt trJt. t 	 .t')» a~. 	-. 

c 	-' 	
4j OUVC y) 4 ;.jj 	

I  

	

• • 

	 .J2IJ i..)b4 (» £zà 4jÀii Jjs%il 	JÎ JÇP JS- (fjU4 l  UJ 

CLI• • 	

kP)LiU 	 TCHBR y) 4 	uJ- 13is 33,aiI 	
- 	

T 

	

• 	
. (Ç/t ÛU1J 	:? 	;a-, US L. tLJs a 

U.i »Uh 	 dl 	 ÇS LY'A r" - 

j» S. yiji U 	 çU- »UJI 	/yU.4 tUa »&i 3»)Jt) 

s cLaLi 	J ojj j 1oUL4 tUaiU 	 J J,4t 

	

• 	 .CDPV y) 4 y 	
• 

oLî + iJ3) ZJUJ L.JU 	y4Sj JUIj  jait 	j» 4.'-)) 
- 

	

• 	'(1973) Mackinnon '(1989) Goldsmith çJ,À 
-- 	

Ç51.•%M U-  Js.LQS 

• 	 r' 	jiS U.r'a y 	 T Mackinnon 	j }jll W (1996) Levine 

.PFN y)L yyj  Z3W Z1,Laj.h r°- tY t j .c3}j  4W 	M-' 

'r 	La '. ); 	 cAJaLl e)  ja4 	UL,rj  -Lj 

U-t 	..x, ;i 	.) J..JJ5LJI Jn- L LL j  LJt4i 

t- c 	ut 	LP J,a41 ftJ Js- 

)j 

 ..&i L LL j  (2003-1970) 

aL,Wt &,.B J.4M5LkJ 	w. 	LU L&C» 

jts.wî 'r-) Ja 4t tj 0Ji U1 XT ii I j $i aLa. ,c- (t51 l J 

( J)Ld Jt.'$ yj..LJt ççy .a JJLa'I ro.  aiU2J L.j jackiI ja.J JjjzJS 

Lo-» jLza'Ij  L,)'JI Aj1 jsJS J.t. L.tJ Lt LS 

• • 
	 &i1. cJt~ LxJ; ; 	 iui .aiJ- ;iuis 	yçi 

US J1r Jj ;1u 	c jLi'iIj JMt ajjj  'Ub 5.Lc 	J 

ÀJ2AiI -  J5Z4. 	çpLaI 	J 	 Z j  ÇS 

	

• 	 r4r*oî.r 	 r 

	

Jail çj.A.,adt » 	j Lia4 	 i,ai }aJ 	La U 
• 	 • 	

• 	 .2004 t.a Rogoff,, Reinhart —J «Fato» 
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(VAR) z4ai Jtâs1 aS42t. jsift 	 ,.a1sj1. J..1t 

:iLJ Z,Lt.t LoS 	.2 

:trt i jjJ..t 	jzI .1.2 

t4453 	 J3k. 	 J5LiS JIjC.4S 	 :7 

aUJt iLj UL, ;.zit GUi; .iyj!i zib 3±.. 	J.. 	JiS 

JJJJ 	Loy.a?. 	s ;,us.s zj» 

:Dickey-Fuller  

o 	L.tGj 	 La J.i2 ç ULfra -k Diekey-Fuller cÀ 

:S.è Dc 5tp 

(1) Xt =ÇDj Xti +Ct 

	
AR(1) 	LL4'iI cs,.t 	r- 

ri AR(1)  
(2)X 1 X, 1 +c+s 

s1p 4i 	yry R(l) j2  

(3) X=ço1 X 1 +bt+c+e 

	

.W IszUJJ 	fisi 	S ziU- 	 x zL.LJi :Hcl - 
4,UL, t4,W 	l ùj 	t.S CU-; 	p zLLJI :91 - 

.&LLJt JÀK a 	s?L 

ùJ t.S LW LLLS¼L j  (t) . çtt 3C ty 	Yj 	j è LLJ :H>1 - 
..3u—I IJLaJ aJ}s. S 

• 	 :4Ui &it  L) , 	1979 (DF) Diekey-Fuller CA 

J H : 19 I = 1 

H1 :lçl< 1 
u 	 '•.: J 	 s 
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(VAR) £4$ Jl44 .L4Wt s3i1. 4.*k 4)â1t )Xs S1164 )*b Lii.». 	 s1sjl. Ji4it 	 r 
1981 Â. (ADF) Âc.L41 Dickey-FulIer taS — 

• 	 4jsc ù(DF)jLJJLj 

(Augmented 	 1981 ts jt..JI Lii 2j2 i SJÂj 	yJt 

:aiU 	LJ )s- ,<ij (DF) 	Diekey-Fuller) 

(4) Ax, =px 1 	Ax, +  +c, 

(5) &, =px11  +(pf  &fJ~ j  +C+S(  

(6) &, =px, +ç aX, + , +c+bt+e, 

	

(Se)j (AIC) j* JL*.t.4. p 	tJI Li  

LJt 

Diekey- &j '- (DF) SL_4 LpU-i t+ 	(ADE) rSU 	) 
• LU3  0 	t4 js (q —1) 	J. LU 	ç53j JLt LU Uj 	Fuller 

	

t. 	 n 
Ifri.t4 » ZMr jjJÀ- 	jtlaJ .2.2 

y LSi.zU ç±Uj LSiS J .Lc.4i 	tA)i JUS 

LU S&,- 	;fiktA J3<3 (ADF) JLai ç-ji  JJi LLcS 	t)S p 	P 
• e) U a. 	 )s- 	(Se)' AIC jÇt JLs4 p 

LJptiI Jij ..L'- cLP 4 A 	 LU3 	US 	JS 	(bj 

P 
;L41J.uJ At-i 4Ài 	cài4s 	4Mr'il »Ur Àjt 	Jt123 .1.2.2 	 - 

(ADF) 	Û 	 LGGE3 LGDPPC (csdLJI) Ç SJ iI bt 
û? st.tJI 	J? L %95 ,%90 	 Lt 	 y 

(LOUVC, LCDPV, LPFN, LTCHER) ÀkzU 

iÀ' (TCHER, LCDPV, LYFN) JM)LS; aøî Jjl 	y 

Li 	(LOUVC) kLJUi },Za  
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(YAK) 43Z 46C4 4 S.Sff js3it sk s».It p 	g34 Lai» 	 s13J1. J44l 

(LOVVC) LJ.J .4 OJ4 2LJ ji 	 JWt 	y tJ)il .J jÇt'd 

:c..j 1(2) }z. 

.1(0) k. (LGDPPC) LLLJ 

.1(0) 	(LGGE) aLLJt 

.1(1) &}a. (LTCHER) ziJ.J 

.1(1) y. (LPFN) aLJJ 

1(1) ;}.. (LCDPY) &L..Lt 

	

1(2) 	(LOUVC) &LJ 

J ob3 3~.Ii 

: 4yayzS.i Ja.Cdl jS - 

y154 AJ J~Î 	 o» 	L ç 	j Urt 

.(LPFN, LTCHER, LCDPV) 5ks 	ktJJ 

i'.4 J5Li ai> riec4t Grangerj Engel L,stl. JkS j 

•OE-) 	)T) 4jSA jL. 

L JJ.0 aa.t- Ç~J ZLaS 	 càit 	.2.2.2 

	

J ctk (LTCHER, LGDPPC) 	Di (ADF) 

LLJS 	s7I U 	(LOGE) &Lu 	 tç. 	 P 

	

(LCDPV, LPFN, LOUVC) 	ûÇ ftZJI 	it L 	 r 

(LCDPV, LPFN, J.»5LJi c.2 JJ 	y ti}iI 	 ç. 

.ej 1(1) c5t 0ak.4 LOUVC) 

.1(0) }.ta (LGDPPC) &LLJ 

.1(0) (LTCHER) 2.LL.AJi 
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(VAR) 'a Jt&sj4 eti'$a ,ai. #IL 4».k sa 0,114 3b &sip. 	 4,1&hi J.ail. 	 - 

	

.1(0) 	(LUGE) i 

	

.1(1) 	(LPFN) L..LJt 

.1(1) îj.La (LCDPV) 

	

1(1) 	(LOUVC) tMLJI 

.(2-3) iJ j.t'I•T.W )an 

:yaSyi.l J.atCi jtS — 

	

• (LOGE, LTCHER, LGDPPC) J.5LJ û 	 t.S 	JJs 4,U4 

&-d Ài . LKt. (LCDPV, LPFN, LOUVC) J3kJi i)tj  

dut_u W (» ai 

ri r- ci Grangerj Engel J~J 

Â,ct1 L.o yUi 	 ULP L.&il jjJ 	ijti jk3 .31.2 

:..JpiS tP14 

LOUVC, LCDPV, LGDPPC) .jJI J,5LJ$ ùt (ADF) cÀa,.i b 

jjt rpXJS ya 	 4j4 j 	 (LPFN, LTCHBR 

Ô1i UJ. 
. 	

)U,dt Jt 	j J(1) çT }a J5LJS oJ i,t.,oÇ 

c,o Jj t 	 jU.I 	CJ1I L 	(LOGE) &LLJi 

:caj 	ai.J4; 

	

.1(1) 	(LGDPPC) ZLJ, JI 

.1(1) ;,a... (LCDPV) at.Ijs 

	

.1(1) 	(LOUVC) ai.JJ 

.1(1) ;} . (LPFN) zL4.LJi 

.1(1) )a.44 . (LTCHER) &LLJt 

	

.1(1) ;3k4 (LOGE) &L4.J; 	 r 
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VAE1g3jL4 t1L4)sii$à.øL3bLdpa 

:pLl JA~dI 	
- 

jj» 	y 	 JC ùt c$t 	M 	(ADP)j.I 

Johansen ri3 	 J 	M ri 
LS1 . 0/o5 jt4 	y4yiU J4di 2j  ij4j J)2JI $$l J 235JI 

k 
06)PjjJ j$L4 ac 1ù(1iÇ) 

.%1 jii 

(3-4) j4U 

Lpt- ai,»w kt- ØL4flt LtAJSU 	ktr'S »s4 	43.2 

:aj&J M4tg4 

(LOUVC, LGGB) t1.J ùt (WF) 	 Li> -  

.%95 %90 	Jl4jt.4 	 kr (À] F) 4 J 

(LPFN, LCDPV) LLJ î L4Ji.L,-'» u»t 

(LPFN, tLi4J c,cT JjR *j i y U}M 	i',» Ji 9ipj 	 —  

(LTCHER, 	LLJS jI,k 	'1(1) çT ùyT,k LCDPV) 

Jfr Za3 y 	r ij»l Js.j LGDPPC) 

c,k(LGDPPC, LTCHER) LUI u,0t ZJW rjJJI y  U3}il eSyrl sL 

c.j  1(2) i 
.1(0) ;Ja:.4O LOUVC) aLL 

1(0) ;t4 (LGGE) ZLLJi 

1(1) ;,k. (LCDPV) iLL.JI 

.1(1) ;}À (LPFN) L-UI 

.1(2) ;}.. (LGDPPC)tLJI 

1(2) 	(LTCHER) aLM.LJI 

(4T3) r- 

 jmtW 
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(VAR) 434 Jlssj4 #a.t43fl. aift d.s.lL 4).Jt. )Sa 0k )$g 	 ±Jl. 44fl. 

:yU J..aL<3i jLtl - 

	

(LGGE, LOUVC) ùs L...LJS OT 	z}Ji 3iJ.t 

(LTCHER, LGDPPC) LLJt 5 	 2t4C. (LPFN, LCDPV) 

	

c»s' J 	yrj 	 jU J 	1Jt 

tA tr4 J..stJ ØIA f., 	yrJ 	cÎ Granger Engel  

.(4-4) j>lit ) 
ZQt- ts,IyÂJJ &t 	3Laa'fl JSfri4i 	is. 	\t-S2S )jbk-i J3~S .5.3.2 

:LaJ 

(LOUVC, c4JJt ùÎ Lat LU t3W cÀU » (ADF) c.4 3 Ç 

(LTCHBR LGDPPC LUGE) Jt)LJ ût 1zit citj  »2 LPFN) 

J.3Ul øJA 	JjtJ 	y cUj14it L$1  c)I)t Lt 

(LCDPV) ZLUI û Î jÇ  çJt ùt  

	

y CJUJJ Jt SA 	, ;}. 	aLLJI a, jjji 

	

1(2) zl5Î ;} 	zflLJs 	ufl 

1(0) y. (LPFN) &d.J 

•I(0) ,Â (LOUVC) Ld.J 

.1(1) (LGDPPC) aLLJ 

	

.1(1) 	(LTCBER) LJ-JS 

	

.1(1) ii 	(LUGE) a.LLJt 

	

.1(2) 	(LCDPV) aLWJI 

(5-3) rii  j>lit )i 

:aSyS J4~ 3L4 

(LUGE, J.5LJS ùîj  î L. (LOJJVC, LPFN) 	ùt 	et (ADF) cÀj Ç 

ai..4L< LTCHER, LGDPPC) 

Grangerj Engel —J 6 j t)azj y4JZA JAKJ oU3 yrJ 

(5-4) jc.U.s )23 L&:. &ta 	J..M3LJI ôiA 	ù4 1 	 C4t 
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(VAR) zas J144 ets$al. 5SU1. it 45.m.A »..  

(VAR) LUI 	 bU W:ØJS Si 

J3 LS 	 dS 

	

- LaM J~J & jj W ÀJi Àj JÀCJS 	 J5LJI 

t. (ÇAJJJS .La33U L-W yS» J~. c.U5k yj 	Johanson Ç.'4 

, ôà> J (ECM) tJ- 	a3 	 Çi LJPÂ 

	

cp 	ÂLtQi L»JJSkt yj çJ. 

» S,UU Zi5UJ (R2) 	J4n. ût~ 'M 	hJ Lk r 

û? 	& û? dl 4j uU 	iF 	Jt J3L 	a1s 	c4j! 

t (R2 > D-W) ù, o! 

(Durbin-Watson) 

ji 

Ztat.J jj..UrS LJ çglC 	JjJt &)2it JSJJ Lxï-'» 1s 	c3)o 

A,&L LJ 	4 	s lpJi U J 3 oJ û! ' cÀpkzkt U) 3» 

U 	»i '(MVIC) 2kL<31 	J 	JiS J' 1L5 	 'T 

	

.Ç5LP -Li 	LU LL- liel 	 T 

• 	 :fl}r La 	ÂJ- VAR 	.1.1 

	

J 	. 	J Jj_t1 :'F J. -Lrj «Eviews»  CAU 

.J Lj '(Log Likelihood) jS -  J ZiL'jtj (Akaike) Aie, (Sehawaz) Se 	 - 

3 ,aJi 	 j i1Jt ci1<i 
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(VAR) 43 Jts4 .1s$41. 5S3i1 01L 	0,L4 ,)414- Lst)s 	ait 

J j » 	(p) 	 li :(1-5) Jj 

Log Likelihood Se Aie 

163,97 -5,48  
201,53 -4,14 -7,72 2 
220,93 -1,62 - 6,89 3 

LJU'J •*ip : j ,4 

fl 	 a, 	j jU 1 UJU LLLiI Js- LJ-3kÀ 

Sej Aie  	 U3 	tfl Zp 	oî Jj 	j 

(p2) .tJI rj 	Wti &5U-s ai> jj(Log Likelihhod) ji; it A)Jt .J iL' 

LGU 	 ci__u 	 r,a L 	 a>j 

:t ;- 	35- U4 Ç LPI 3W ii 	SUJ 

	

:)Jt iS-1 e- ÇÇtLQ 	i*a - 

LGDPPC = 1,799 + 0,51 LGDPPC(-1) + 0,023 LGDPPC(-2) + 0,142 LTCHER4) 

	

(0,620) 	(5,2257) 	 (0,238) 	 (2,342) 
+ 0,095 LTCHER(-2) + 0,12 LPFN(-1) -0,215 1,PFN(-2) 

	

(1,438) 	(1,17083) 	(-1,535) 
+ 0,275 LOUVC(-1) -0,19 LOUVC(-2) + 0,188 LGGB(- 1) 

	

(3,647) 	(-2,4469) 	(0,967) 
- 0,14 LGGE(-2) -0,011 LCDPV(-1) + 0,248 LCDPV(-2) 

(-0,775) 	(-0,3612) 	(0,832) 

R2  = 0,98 	F-statistie = 119,63 	n=31 	SSR = 0,027 

til )c 	k,a c 	U- »i..Q 	ÙJJ 	UU 

rL;Lt 51.Ui 	LiC1 0,51 _ 

ks*, 0,51 - W ççiI 	rU »LUS 	;x,-t ;- uLJt ;U 

;j.,.4 	,LI4-I ,Lail Liy, JI 	Jt.,- j  4ji LS 	a-t Lt Student 

c3'» k,- aJL.- j LIU5- 0,142 _ çJI iJI  U-S  *LiJt cUJ'J ôti 

	

0,275 __ j y431 	L4-t rULI».LUl cW'M 	3o.-Sj J.>-y LJt -4 
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(VAR) 41U JLSZ4sL43k $ 1R it a»it jsa Ø&s ,3ls LaIp. 	 J.ai 	 - 

-s 5b.uit U'4 	 aLu ;a1J jUi UaJl » 	s 

	

-'Y JU. çUi jji2 	ji Sj, 0,21 -e 	0,12 - 

) )J 	 J 

.R2  ..xd; Jats. ç JÇ a Si j 	GJ 3,tjl* 	jy iI C'LLUJ.S 	%98 U 

-t 5 is J,,is 	» 	- 

LTCHER =-24,28 - 0,293 LGDPPC(-1) - 0,361 LGDPPC(-2) + 0,538 LTCHER(-1) 
(-1,9 3) 	(-0,69) 	 (-0,87) 	 (2,04) 

+ 0,393 LTCHER(-2) + 0,149 LPFN(- 1) -- 11,42 LPFN(-2) 

	

(1,37) 	 (0,33) 	(-2,35) 
+ 0,12 LOUVC(-1) -0,36 LOUVC(-2) ± 1,32 LGGE(-1) 

	

(0,37) 	(-1,07) 	(1,56) 
+ 0,047 LGGE(-2) -0,06 LCDPV(-1) + 0,105 1CDPV(-2) 

(0,06) 	(-0,47) 	(0,81) 

R2  = 0,94 	F-statistic = 25,34 	n = 31 SSR = 0,50 	 - 

tB L»AJ  -Lr U,a c-'- çÀ- JÀJI 3,aJ 	ù J>-5k aiU ojA 

C-U .i5'j 4ULà &4 	Li (R2  = 0,94) £J 	Lï J5U 

%94 	u, 

BJ~Jt La?JI 

(Jti eUâJt »6s 	- 

LPFN = -  0,302 - 0,108 LGDPPC(-1) - 0,282 LGDPPC(-2) + 0,198 LTCHER(-1) 
(0,38) 	(-0,41) 	 (-1,09) 	 (1,21) 

+ 0,129 LTCHIER(-2) + 0,634 LPFN(-1) - 0,282 LPFN(-2) -0,05 LOUVC(-1) 
(0,73) 	 (2,29) 	(-0,75) 	(-0,27) 

+ 0,26 LOUVC(-1) + 0,245 LGGE(-1) + 0,01 LGGE(-2) 
(1,24) 	 (0,46) 	(0,02) 

- 0,0019 LCDPV(-1)+ 0,176LCDPV(-2) 
(-0,02) 	 (2,19) 

R20,87 	F-statistic = 11,09 	n31 	SSRO,19  
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(VAR) 14 Jl44 eâ-"Ut,44t OIL 4)aJt n 44 )$tZ Ltt)a 	 aabJ1 JJk4Jt 

	

t 	ti 	t 	1.tti 

	

ysu t 	 J.flX.O - 

LOIJVC = 21,07 + 1,03 LGDPPC(-1) + 0,104 LGDPPC(-2) - 0,38 LTCHER(-i) 

	

(1,28) 	(2,66) 	 (0,27) 	 (-1,58) 
-0,45 LTCHER(-2) + 0,73 LPF'N(-l) + 0,70 LPFN(-2) + 0,87 LOUVC(-1) 

(-1,72) 	(1,78) 	(1,78) 	(2,91) 
- 0,16 LOUVC(-2) - 1,03 LGGE(-1) - 0,17 LGGE(-2) 

(-0,51) 	(-1,33) 	(-0,24) 
+ 0,05 LCDPV(-1) - 0,28 LCDPV(-2) 

(0,41) 	(-2,39) 

R2 =0,99 	F-statistie = 192,19 	n31 	SSRO,42 

	

ççPl 

JUit Ç tZt 	- 

LGGE = 4,43 -0,16 LGDPPC(-1) + 0,12 LGDPPC(-2) ± 0,05 LTCHER(-1) 
(1,43) 	(-1,56) 	(-1,19) 	 (0,28) 

+ 0,027 LTCI-IER(-2) + 0,309 LPFN(-1) - 0,47 1,PFN(-2) 
(0,39) 	 (2,82) 	(-3,20) 

+ 0,278 LOUVC(-1) - 0,25 LOUVC(-2) + 0,78 LGGE(-1) 
(3,47) 	(-3,03) 	(3,80) 

+ 0,05 LGGE(-2) + 0,03 LCDPV(-1) - 0,002 LCDPV(-2) 
(0,30) 	(0,96) 	 (-0,07) 

R2 0,98 	F-statistic = 105,48 	n31 	SSRO,03 
-t-, 

	

:Lfl\S  e6uuJ 	 J 	- 

LCDPV = 5,05.- 0,60 LGDPPC(-1) + 0,11 LGDPPC(-2) ± 0,96 LTCHER(-1) 	 r 

	

(0,24) 	(-0,87) 	 (0,16) 	 (2,23) 
+ 0,30 LTCHER(-2) + 0,64 LPFN(-1) + 0,25 LPFN(-2) -0,013 LOUVC(-1) 

(0,64) 	 (0,87) 	(0,25) 	(-0,02).. 
+ 0,41 LOUVC(-2) + 1,63 LGGE(-1) - 2,02 LGGE(-2) + 0,45 LCDPVC(-1) 

(0,74) 	(1,17) 	(-1,56) 	(2,07) 
+ 0,14 LDCPV(-2) 

(0,65) 

R2 =0,95 	F-statistic36,37 	n=31 	SSR 1,35 
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(VAR) z*a JL44 4 	it .,4t .»J.  

3'S UL- VAR 	,U3 .2.1 

(p = 2)U3t JJ }-,S j}3(Log Like1ihood)jÇ.e J Z.L»'t AiCjSC)ÇA 
JU! J»s 4'c4'y t_S 

	

:cul 	p 	&*j xi2 :(2-5) J 3aJ 

Log Likelihood Se Aie Js 

291,21 -13,21 -15,11 
321,93 -11,67 -15,24 2 
319,93 -7,98 - 13,25   3 

L,JUJt Js y :yLâi 

J)Lt4 J~ LSt4 çL# cr jÂt StJ 	çjL :4: r) )L>. S 

(2-5) >taS Ç 	 wkiS cSLzi, 

:}Ji W-S ett  }LUS tz3')I 	- 

LGDPPC = 6,60 + 0,285 LGDPPC(-1) + 0,157 LGDPPC(-2) - 0,034 LTCHER(-1) 
(2,29) 	(1,54) 	 (0,64) 	 (-0,13) 

+ 0,169 LTCHER(-2) + 0,148 LPFN(-1) - 0,052 LPFN(-2) ± 0,083 LOUVC(-1) 

	

(0,85) 	 (1,22) 	(-0,31) 	(1,14) 
+ 0,087 LOUVC(-2) + 0,015 LCDPV(-1) - 0,076 LCDPVC(-2) 

	

(1,07) 	 (0,58) 	 (-2,63) 
- 0,104 LGGE(-1) - 0,008 LGGE(-2) 

	

(-0,55) 	(-0,05) 

R2  = 0,98 	F-statistie = 90,26 	n = 31 	SSR = 0,01 

_4p_,. 
ci 	&À 	 n 

L5t cÀJ .ktLS 	1LJS 	j» 	(R2  = 0,98) 

:}.S-S Lâis Jy AiS j*.i iUta - 

LTCHER = 2,89 + 0,064 LGDPPC(-1) + 0,261 LGDPPC(-2) ± 0,81 LTCHIF,R(-l) 

	

(0,83) 	(0,29) 	 (0,89) 	 (2,69) 
- 0,025 LTCHER(-2) + 0,25 LPPN(-1) 0,026 LPFN(2) 

(-0,10) 	(1,74) 	(-0,13) 
-0,11 Louvc(-1)+ 0,0001 LOUVC(-2)+ 0,034 LCDPV(-i) 

(-1,28) 	(0,001) 	(1,10) 
- 0,003 LCDPVC(-2) + 0,029 LGGE(-1) - 0,249 LGGE(-2) 

(-0,09) 	 (0,13) 	(-1,39) 

R2  = 0,97 	F-statistic = 53,38 	n = 32 	SSR 0,01  
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(VAR) ½as Jk4m4 &a1it SjR #k a»il. )XL 44 )i 14fr 	»tÀbJl_4s4R 

	

44 jJ) 	(R2  = 0,97) 	4a,a 	 ai 1Ài i 3Oi 	ÙÇ >-5Ài 

L~YJ1 	L)Sp4UJ Cd 

LPFN = -10,51 - 0,096 LGDPPC(-1) - 0,845 LGDPPC(-2) ± 0,117 LTCFIER( -  1) 
(5,07) 	(-0,29) 	 (-1,95) 	 (0,26) 

- 0,386 LTCHER(-2) + 0,78 LPFN( - 1) - 0,135 LPFN( -2) + 0,14 LOUVC( - 1) 
(-1,10) 	 (3,63) 	(-0,46) 	(1,09) 

- 0,188 LOUVC(-2) - 0,05 LCDPV(-1) + 0,06 LCDPV( -2) + 0,71 LGGE(-1) 
(-1,30) 	(-1,12) 	(1,18) 	 (2,14) 

- 0,09 LGGE(-2) 
(0,37) 

	

R2 = 0,98 	F-statistie = 106,24 	n = 32 	SSR = 0,04 

: 	a.-j U 	- 

LOUVC = 12,53 + 1,39 LGDPPC(-1) + 0,99 LODPPC( -2) - 0,207 LTCHER(-1) 
(1,15) 	(2,005) 	 (1,07) 	 (-0,21) 

- 0,074 LTCHER(-2) + 0,20 LPFN(-1) + 0,86 LPFN(-2) + 0,37 LOUVC(-1) 
(0,09) 	 (0,44) 	(1,38) 	(1,36) 	 r 

+ 0,18 LOUVC(-2) - 0,01 LCDPV(-1) - 0,02 LCDPV(-2) - 1,19 LGGIB(-1) 
(0,60) 	(-0,10) 	(-0,18) 	(1,66)• 

- 0,195 LGGE(-2) 
(-0,34) 

	

R2 =0,98 	F-statistic = 107,39 	n=32 	SSR= 0,19 

:4-1 LUaLU  

LCDPV = -30,76--0,40 LGDPPC(-1) -0,57 LGDPPC(-2) ± 1,93 LTCHER(-1) 
(-1,14) 	(-0,23) 	 (-0,25) 	 (0,82) 

-2,18 LTCHER(-2)+ 1,31 LPFN(-1)- 1,21 LPFN(-2) ± 0,20 LouvC(- 1) 
(-1,18) 	 (1,15) 	(-0,79) 	(0,29) 

- 0,63 LOUVC(-2) + 0,59 LCDPV(-1) - 0,03 LCDPV( - 2) + 1,65 LcIJGE(-1) 
(-0,83) 	 (2,48) 	(-0,14) 	(0,93) 

- 0,04 LGGE(-2) 
(-0,03) 

	

R2=  0,80 	F-statistic = 6,74 	n = 32 	SSR = 1,20 
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(VAR) zas J1&s1 .g4nL$3S11. 5M11. %1L 4»..it )X *IL )f2t L.l.»a -- 	 çs.thJl. J.4i 

41ajQ.- t jur» ç ,Ui U*o - 

LGGE = 16,70 + 0,23 LGDPPC(-1) + 0,46 LGDPPC(-2) - 0,005 LTCHER(-1) 
(3,99) 	(0,80) 	 (1,16) 	 (-0,01) 

+ 0,311 LTCHER(-2) + 0,57 LPFN(-1) - 0,067 LPFN(-2) + 0,135 LOUVC(-1) 
(0,97) 	 (2,94) 	(-0,25) 	(1,14) 

-0,04 LOUVC(-2) + 0,015 LCDPV(-1) - 0,089 LCDPV(-2) + 0,41 LGGE(-1) 
(0,30) 	 (0,36) 	 (-1,90) 	(1,35) 

- 0,419 LGGE(-2) 
(-1,73) 

R2  = 0,99 	F-statistic = 157,40 	n = 32 	SSR = 0,03 

y5àjxJl L2i"» U\r VAR 	yL3 .3.1 

(p = 3) 	J)o }I j )Z(Log Likelihood)jÇt.' J L"AiejSc jÇza 'cZaL 

JUt JyU.S 4~y L~5' 

:JUi 	Ji p 	wj2. :(3-5) 

Log Likelihood Se Aie 

199,08 -7,61 
217,62 -5,15  -8,72  
286,54 -5,85 - 11,13 3 

.4U2fl .Jsj y  :y.L4i 

(3-5) 	) 4rjWa 	Ui i13j L>- L» 	LaSt cJJ aJA 

	

pÀfl i 	es LtuJ 	 -. 

LGDPPC = - 0,585 + 0,794 LGDPPC(-1) + 0,322 1,GDPPC(-2) - 0,42 LGDPPC(-3) 
(-0,18) 	(2,52) 	 (0,92) 	 (-1,56) 

+ 0,177 LTCHER(-1)-0,214 LTCFIER(-2)+0,07 LTCHER(-3)-0,07 LOUVC(-1) 
(0,74) 	(-0,68) 	(0,32) 	(-0,74) 

- 0,15 1 LOUVC(-2) -0,039 LOUVC(-3) -0,02 1,GGE(-1) ± 0,35 LGGE(-2) 
(-0,93) 	(-0,32) 	(-0,32) 	(3,20) 

- 0,161 LGGE(-3) -0,05 LCDPV(-1)- 0,07 LCDPV(-2) ± 0,146 LCDPVe3) 
(-2,32) 	(-0,31) 	(-0,44) 	(1,22) 

- 0,302 LPFN(-1) + 0,553 LPFN(-2) - 0,445 LPFN(-3) 
(-1,36) 	(2,59) 	(-2,37) 

R? = 0,98 	F-statistic = 57,59 	n = 31 	SSR = 0,02 
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(VAR) 434 J1ss4 ts.L.at ,siit .1t a»lt )i A3 yb 	 .sM 4.411. 	 r 

,3â) iiU ùt cbÇ) &'-5k. J3k yj  Lji-t ç W 	 J)L 

Uai )t ;w ai, 	 sJt ÇÇÀJ4 ç 	»LiJS UI 3~3 

)tz1  L5 .0,794 : 43j}i 	A LJI 4 Lii 	uJ- aU- }.JW 

- JJJIt cXi 	(t-2) aiWt fiU .,K4-i j 	J.A (5J> 	 cpL 

Ç5$è4 ÇJPCJZ3 L..J J LL c5kÀ*U oJ 	«Student» }-, 	c$ L-.- 0,35 

J 	y LS cçpd 	-' 	 dl aiLi 	jai tUzit j)23 ;b)3 LA- WiU 

= %98 n,JI J,.. o..X.5-} U 

:}&.-S }adi J,g3i 4 	 - 

LTCHER = 6,96 + 0,002 LGDPPC(-1) - 0,438 LGDPPC(-2) + 0,484 LGDPPC(-3) 
(2,14) 	(0,006) 	 (-1,23) 	 (1,76) 

+ 0,619 LTCHER(-1) - 0,186 LTCHER(-2) -0,06 LTCHER(-3) + 0,109 LOUVC(-i) 
(2,53) 	 (-0,58) 	 (-0,28) 	 (1,08) 

+ 0,05 LOUVC(-2) - 0,058 LOUVC(-3) - 0,07 LGGE(-i) ± 0,023 LGciE(-2) 
(0,30) 	 (-0,48) 	(-1,13) 	(0,21) 

- 0,078 LGGE(-3)- 0,032 LCDPV(-1) + 0,253 LCDIV(-2) + 0,005 LCDPV(-3) 
(-1,10) 	(-0,17) 	 (1,57) 	 (0,04) 

- 0,145 LPFN(-1) - 0,125 LPFN(-2) - 0,201 LPFN(-3) 
(-0,10) 	(-0,57) 	(-1,05) 

R' = 0,99 	F-statistic = 82,43 	n = 31 	 SSR = 0,02 

L t-jyLa 	ZJ- }i3s L.7.,ait 	 y %99 3Ç £4 aJLJJ J3& 	 r 

y-i 

j» 4.ty) 	- 

LPFN = 11,34- 1,15 LGDPPC(-1) - 0,529 LGDPPC(-2) - 0,321 LGDPPC(-3) 
(2,48) 	(-2,46) 	 (-1,05) 	 (-0,83) 

- 0,643 LTCHER(-1) + 0,05 LTCHER(-2) + 0,555 LTCI-IER(-3) - 0,09 LOUVC(-1) 
(-1,78) 	(0,12) 	(1,78) 	(-0,64) 

+ 0,476 LOUVC(-2) -0,21 LOUVC(-3) + 0,369 LGGE(-1) - 0,155 1,GGE(-2) 
(2,04) 	 (-1,23) 	(3,84) 	(-1,06) 

± 0,24 LGGE(-3) + 0,039 LCDPV(-1) + 0,449 LCDPV(-2) - 0,615 LCDPV(-3) 
(2,42) 	(0,15) 	 (1,98) 	(-3,58) 

+ 0,411 LPFN(-1) - 1,08 LPFN(-2) + 0,539 LPFN(-3) 
(1,28) 	(-3,55) 	(2) 

R2 0,99 	F-statistic = 172,35 	n=31 	 SSR=0,04 
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(VAR) 4343 4J 1ASZ4«thillw$3t jÀ.ik Øk 4)Jt $SS 	jt$ Lit»s 	 4kiJ1. Jit 

:jJ rtJ'»  Zrj 	- 

LOUVC = -12,001 + 0,263 LGDPPC(-1) + 0,352 LGDPPC(-.2) ± 0,645 1,GDPPC(-3) 
(-1,15) 	(0,25) 	 (0,30) 	 (0,73) 

- 0,33 LTCFIER(-1) + 1,049 LTCI-IER(-2) - 1,07 LTCHER(-3) - 0,655 LOUVC(-1) 
(-0,42) 	 (1,02) 	 (-1,50) 	 (2) 

- 0,715 LOUVC(-2) + 0,01 LOUVC(-3) + 0,122 LGGE(-1) - 0,15 LGGE(-2) 
(-1,33) 	(0,02) 	 (0,55) 	(-0,45) 

+ 0,033 LGGE(-3) + 0,43 LCDPV(-1) - 0,30 LCDPV(-2) ± 0,467 LICDPV(-3) 
(0,14) 	(0,74) 	(-0,77) 	 (1,19) 

+ 0,23 LPFN(-1) + 0,045 LPFN(-2) - 0,13 8 LPFN(-3) 
(-0,31) 	(0,06) 	(-0,22) 

R2  = 0,91 	F-statistic = 6,90 	n = 31 	 SSR = 0,25 

- 

LOGE = 7,73 + 1,15 LGDPPC(-1) + 0,60 LGDPPC(-2) + 1,68 LGDPPC(-3) 
(0,78) 	(1,18) 	 (0,56) 	 (2,03) 

-0,33 LTCHER(-1) + 1,58 LTCHER(-2) - 0,80 LTC1-IER(-3) + 1,81 LOUVC(-1) 
(-0,79) 	 (1,64) 	(-1,20) 	 (5,89) 

- 0, 63 LOUVC(-2) + 0,338 LOUVC(-3) - 0,19 LGGE(-1) - 0,79 LGGE(-2) 

	

(-0,12) 	 (0,92) 	(-0,92) 	(-2,54) 
+ 0,068 LGGE(-3) + 1,01 LCDPV(-1) - 1,82 LCDPV(-2) - 0,286 1,CDPV(-3) 

(0,31) 	(1,86) 	(-3,74) 	(-0,77) 
+ 1,30 LPFN(-1) ± 1,163 LPFN(-2) + 1,75 LPFN(-3) 

(1,89) 	(1,76) 	(3,02) 

R2  = 0,98 	F-statistic = 60,26 	n = 31 	 SSR = 0,22 

\.kLU 	 J 	- 

LCDPV = 1,646 - 0,68 LGDPPC(-1) -0,45 LGDPPC(-2) + 0,047 LGDPPC(-3) 
(0,24) 	(-1,01) 	(-0,60) 	 (0,08) 

- 0,535 LTCHER(-1) -0,12 1 LTCHER(-2) + 0,831 1-TCHER(-3) 

	

(-1,04) 	 (-0,18) 	 (1,78) 
- 0, 01 LOUVC(-1) + 0,345 LOUVC(-2) - 0,127 LOUVC(-3) 

	

(-0,05) 	 (0,98) 	(-0,49) 
+ 0,376 LGGE(-1) + 0,031 LGGE(-2) ± 0,001 LGGE(-3) ± 0,876 1,CDPV(-1) 

(2,60) 	(0,14) 	(0,01) 	(2,31) 
- 0,247 LCDPV(-2) - 0,239 LCDPV(-3) -0,062 LPFN(-1) -0,48 LPFN(-2) 

	

(-0,72) 	(-0,93) 	 (-0,12) 	(-1,04) 
+ 0,374 LPFN(-3) 

(0,92) 
R2 =0,99 	F-statistic = 141,34 	n31 	 SSR-0,1i 

-250- 



(VAR) ZS$ JtAS4 &S433H. ,&dt 4t1t 4).it )Za A3 )h Ltt) 	 4Âl&R Jaak 	 - 

4 Ji .LzJÎ Utr VAR 	j. U3 .4.1 

p .td J 	w2 (Log Likelihood) j,t. dl 	AICj SC  

J3 ...U.4 	L( (P=3) 

.I) : 1 *u p 	îis 	£L :(4-5) ri 
Log Likelihood Sc Aie 

192,01 - 7,18 - 9,09 1 
238,91 - 6,48 - 10,05   2 - 

280,40 - 5,46 - 10,73 3 

4U2J L1s y  : y.L41 

LGDPPC = -1,56 + 1,026 LGDPPC(-1) - 0,093 LGDPPC(-.2) + 0,172 LGDPPC(-3) 
(-0,69) 	(3,30) 	 (-0,22) 	 (0,43) 

+ 0,47 LTCHER(-1) - 0,936 LTCHER(-2) + 0,598 LTCHER(-3) 
(1,01) 	 (-1,83) 	 (1,77) 

+ 0,039 LPFN(-1) - 0,04 LPFN(-2) - 0,143 LPFN(-3) +0,005 LOUVC(-1) 
(0,17) 	(-0,22) 	(-0,99) 	(0,03) 

L
O,09 LOUVC(-2) - 0,048 LOUVC(-3) + 0,067 LGGE(-1) 

(0,47) 	 (-0,34) 	 (0,30) 
,284 LGGE(-2) + 0,234 LGGE(-3)-- 0,189 LCDPV(-1) + 0,134 LCDPV(-2) 

(-1,45) 	(2,1) 	(-1,48) 	 (0,80) 
,05 1 LCDPVC(-3) 

(-0,43) 
97 	F-statistie = 23,76 	n = 31 	. SSR. = 0,03 

&. Jx 	ÇÔJ u4-t 51M }Ld cU'it  C)? dl yii 2jLU o 

	

jUS .3,JI y..J (,d.z1i) JLJt (CÀ»LU) 	ik3W tiC3  

5;i- Ç5IS JLkJt 	« aii. JU L)i3,UI tU2iU L» 
L» ;jJ 	 LU4J 9 i4.-t 3Jt , 	 )t. s3,iJt 

Student 	(t-3)j (t-1) ;jiU ô..Lit 	jj51. 4k} 

at o14 LpU-t cÂÂ.AUit 	L,.. (3,30) .-_ 	-'- (t-1) ;»lt 

JIb)I%3 Lk*4 	u 	;ki cÀJi aht ;7aé 
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(VAR) 433 J1ss1 .»Js$41. 544fl. .b4iL  4 »Jt $a ,13 ) j4 &1)S. 	 ahJ .jta• 

Jj JS j.t.4 4J.Stx- 

LTCHER = 5,396+ 0,138 LGDPPC(-1) - 0,053 LGDPPC(-2) - 0,187 LGDPPC(-3) 
(4,99) 	(0,92) 	 (-0,26) 	 (-0,98) 

+ 1,015 LTCHER(-1) -0,69 LTCHER(-2) + 0,14 LTCI-IER(-3) -0,24 LPFN(-1) 
(4,57) 	 (-2,84) 	 (0,86) 	 (-2,20) 

+ 0,17 LPFN(-2) - 0,15 LPFN(-3)- 0,268 LOUVC(-i)+ 0,199 LOUVC(-2) 
(1,74) 	(-2,05) 	(-3,36) 	 (2,19) 

+ 0,078 LOUVC(-3) + 0,084 LGGE(-1) - 0,428 LGGE(-2) 
(1,19) 	 (0,79) 	(-4,54) 

+ 0,234 LGGE(-3) + 0,037 LCDPV(-1)- 0,02 LCDPV(-2) + 0,13 LCDPV(-3) 
(4,35) 	 (0,60) 	(-0,26) 	(2,24) 

R2  = 0,97 F-statistie = 29,40 n = 31 SSR = 0,007 

r 	J U4 	4 	ciA Ù J-5U 	JtSU 

VLM 0 iJs L.Jj  4JC4-1 3U'it 	ji.rntdi c 	rj.) LÀ1C. oy' U c.LLSJ 

•LyOU t»*aU 

Jj 1 	q- ULJ 	)t. LiJ-t 	3S 	ùf iJiA 	JU 

.1,015 - 

a2Mt '-'-jA'-  544-S 	 J.t-. 	U-S IwLiS 	%97 3t LUi5 

.R2 	.>dI 3.Ut4 LO Sw 	Lt)SJkJi 

	

» 	U.\1.4 - 

LPFN = -6,79 + 0,825 LGDPPC(-1) + 0,004 LGDPPC(-2) - 0,139 LGDPPC(-3) 
(-1) 	(0,88) 	 (0,003) 	(-0,11) 

- 0,688 LTCHER(-1) + 1,37 LTCHER(-2) - 0,596 LTCHER(-3) + 0,37 LPFN(-1) 
(-0,49) 	 (0,89) 	 (-0,58) 	 (0,54) 

- 0,689 LPFN(-2) + 0,60 LPFN(-3) + 0,075 LOUVC(-1) - 0,128 LOUVC(-2) 
(-1,11) 	(1,31) 	(0,15) 	 (-0,22) 

+ 0,10 LOUVC(-3) - 0,556 LGGE(-1) + 1,07 LGGE(-2) - 0,448 LGGE(-3) 
(0,26) 	 (-0,84) 	(1,81) 	(-1,33) 

- 0,37 LCDPV(-1) + 0,50 LCDPV(-2) - 0,623 LCDPV(-3) 
(-0,97) 	 (1) 	 (-1,70) 

R2  = 0,75 	F-statistie = 2,06 	n = 31 	 SSR = 0,27 
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(VAR) 4le J1s44 eLafl ,a OU  a»Jt xa Ai »tb Li[pa 

rt -j* 
U*.a- 

LDUVC = 10,33 - 1,392 LGDPPC(-1) + 0,906 LGDPPC(-2) - 0,77 1,GDPPC(-3) 

	

(1,70) 	(-1,66) 	 (0,79) 	 (-0,72) 
+ 1,04 LTCHER(-1) - 1,90 LTCHER(-2) + 0,848 1,TCHER(-3) - 0,30 1,PFN(-1) 

	

(0,84) 	 (-1,38) 	 (0,93) 	(-0,50) 
+ 0,954 LPFN(-2) - 0,657 LPFN(-3) + 0,166 LOUVC(-1) + 0,373 LOUVC(-2) 

	

(1,73) 	(-1,60) 	(0,37) 	 (0,73) 
- 0,163 LOUVC(-3) - 0,387 LGGE(-1) - 0,875 LciuE(-2) + 0,474 LGGE(-3) 

	

(-0,44) 	 (0,65) 	(-1,66) . 	(1,57) 
+ 0,426 LCDPV(-1) - 0,656 LCDPV(-2) + 0,847 LCDPV(-3) 

	

(1,24) 	 (-1,45) 	(2,60) 

	

R2=  0,92 	F-statistie = 8,75 	n = 31 	 SSR = 0,22 

Js» Jtt 

LGGE= 1 ,33+0,S79LGDPPC(- 1 )+0,448LGDPPC(-2)+0,O5LGDPPC(-3)-0, I 3LTCHER(- 1) 
(0,43) 	(2,06) 	 (0,77) 	(0,09) 	(-0,20) 

- 0,54 LTCHER(-2) + 0,076 LTCHER(-3) -0,10 LPFN(-1) + 0, 029 LPFN(-2) 

	

(-0,77) 	 (0,17) 	 (-0,32) 	 (0,10) 
+ 0,158 LPFN(-3) + 0,54 LOUVC(-1) + 0,10 LOUVC(-2) ± 0,01 LOUVC(-3) 

	

(0,75) 	(2,38) 	 (0,38) 	 (0,05) 
+ 0,254 LGGE(-1) + 0,18 LGGE(-2)+ 0,029 LGGE(-3)± 0,126 LCDPV(-1) 

	

(0,84) 	(0,67) 	 (0,19) 	(0,72) 
+ 0,149 LCDPV(-2) - 0,236 LCDPV(-3) 

	

(0,65) 	 (-1,42) 

	

R2=  0,99 	F-statistic = 387,42 	n = 31 	 SSR = 0,05 

: Q4S-t etkiU  }2 	 Zb\.so - 

LCDPV = -12,69 + 0,557 LGDPPC(-1) - 0, 28 LGDPPC(-2) + 0,33 LGDPPC(-3) 

	

(-2,72) 	(0,86) 	 (-0,94) 	 (0,40) 
+ 0,07 LTCHER(-1) + 0,696 LTCHER(-2) + 0,034 LTCI-IER(-3) -.0,3 1 LPFN(-1) 

	

(0,07) 	 (0,65) 	 (0,04) 	 (-0,67) 
+ 0,88 LPFN(-2) + 0,246 LPFN(-3) + 0, 001 LOUVC(-1) - 0,685 LOUVC(-2) 

	

(-2,08) 	(0,78) 	 (0,003) 	(-1,74) 
- 0,056 LOUVC(-3) + 0,23 LGGE(-1) + 0,57 LGGE(-2) - 0,30 1,GGE(-3) 

	

(0,19) 	 (0,50) 	(1,41) 	(-1,30) 
+ 0,573 LCDPV(-1) + 0,164 LCDPV(-2) -0,48 LCDPV(-3) 

	

(2,17) 	 (0,47) 	 (-1,91) 

	

R2=  0,97 	F-statistic = 25,98 	n = 31 	 SSR = 0,13 



(VAR) 44$ Jtsï4s.4 s.L43E jMit 41t a)inJt )X& 	)431$ L.tUa 
 

e.-j_41 .LaPfl ?Jr (VAR-Li CM) »t y3 .5.1 

L zI~i ZLa.ti'» ÀJ LS 	 «~Y'J » .Johanson 

JLcÀ 3A4 	3ÀS 	«'J U2-s y>ca5 	»Z aJW 

fr Xt L5 
Yt LLC OyAl3 i5U ù 	4jj Lc 

j 	
Liii U 

L5 	 j.zSi Lø J LaS'JS ii 	cJiJ 'J LL'r 	3 

VAR-ECM aJZ 	 Js c@La J 	u 

z.tgs Jipj C.iLabLaii J.,iI :JttJi JkiS 

(VAR)  

3 	ULe Ci35- J LLj ÇÇ .ALo 	 j- 	 J 

(C.À.%LaU 	:z.1à'JS 31p) 34I JKJJ'JI J.dsi3. UC 

c.àuw.aJi J.,is! .3.1 

JUu 

.&zi Lf 	3.4 

jtM JA3 tA) 5 t4-S Làii L)j &Ji 	4 	 ) 

JÇ.A 	y4j 
ÇYeJS L(JI 	fi li 1L a- 	)LaS JSJ (iJi JaÀ 

çÂ3S cULI LJJI 

j}iji LiJ Çii h4t air 	 bLaJS J4. .1.1.3 

3/S 	LLic. Jfr 	ÂJS J 5kL-i Ç5LJi 3Ji .J' L5 	
a.&,4i L5t2 

±5a 	;.aSi 	j /'Ji 	ÀU ù 	4i-"J (0,125) 

j aJUS cAiJS 	- o- 	sJi j 
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(VAR) 44 Jt&144 sJaA )AIIt OU,">-J 1. tzm 1,UW $s  

.(LPFN) 3 (0,0048) '(LGDPPC) 3 (0,0125) (LTCHER) )(0,077) 

	

(LCDPV) 3 (0,01) (LGGE) 3  (0,0309) (LOUVC) 3 (0,026) 	 - 
; 

	

(LPFN) 3 (-0,0943) (LGDPPC) 3 (-0,0403) (LTCHE.R) 3 (-0,0659) 	 r- 

(LCDPV) 3  (-0,0502) (LGGE) 3  (0,0327) (LOUVC) 3 (-0,0838) 

)at cyJl jy 	L} 	4w.aiS oJ ù ii -3k cLLaii c)USj JLu J5Uz. CIA) 

.US c-'L>Jij Uiy!si cULak 0oL- (1-6) 

cà-r .)Latj5U Ç~J cJIfi4i aJt- 	 aaJt 	.2d.3 

(0,025)(.ÇjÇ'- 3SJ 1 -)LUS. Ç5s4J-I (5 JsJ L.Jy.QJt JL#iJ L» L5t 	 k 

:t4 	z3S .ÀiS c.JL5~i aait ;ii L.T , 	.ù ai 

c(-0,008) - (LOIJVC) c(-0,0016) _-. (LGDPPC) (0,024) —q (LTCHER) 

(0,005 1) -_ (LCDPV)j (0,008 1) - (LPFN) (0,0038) -_- (LOGE) 

Us yJ » }t2 ;}À3 	L4U tt 	 — 

(-0,008) ._. (LOUVC) '(-0,006) __ (LGDPPC) «0,0099) L_ (LTCHER) 	 - 
(0,005 1) .__ (LCDPV)j (-0,0092) : (LPFN) (0,0i35) -._ (LOGE) 

UJ~ 	LaSJI W 	JSÇ cUU ù a.i.4J 	uÎ i-5U 

ç .)LaI W. tpU.4 CLL4jS SU)3 LdJill 3S 	ç j$ jK LrJj 

(2-6) Ç- LjU 

3 Js .tiLaM1i LC 	&tU Â3\- 	L» .aaJj Ja.3.1.3 

L.J14 LW. 	Ç)*ÀJt LJ,aiI J 9  3 	zA*o LY4-' J3 L/) 
a3js 

jjj 	 L» 	a)~ii c..4it û? 14a-'I(0,0283) ç jk 

(0,0137) _ (LOTJVC) 4(0,0059) _. (LGDPPC) (0,0117) - (LTCHER) 

.(70,0049) - (LCDPV) (-0,0039) _- (LPFN) c(-0,008) __ (LOGE) 
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(VAR) 443  J1âaU4 4 91t.4aI. sj11. .4t 4pnR p.s S 	 T 

W 2u3 cJ\~ JJJUI JaÀJ 3 	 r 

'(-0,0003) —e (LOUVC) '(0,0044) -. (LGDPPC) (-0,0004) _- (LTCHER) 

(-0,0003) __ (LCDPV)j (-0,00017) __ (LPFN) c(0,0039) _.- (LGGE) 

À.L4t 	ÀiS J5- 3 L~} 	 L,aj\JS Uj 	3 L±JJJ5- J-3 

.(3-6) 	yJfl ) 	c.zU i4 LcU. 

:La tik3 ZSCSi 	i4t Âit- :3 JS ule,  bLJS JJ .4.1.3 

La cLii La3U JZJ-4 Ç ISJI 3rai y 3 34 	J3 LBi5- 

J3 ds ;.ai 	.Sb- Js ci 	&JK3I A4S ùT LfJJJ~ .L-' c(0,015) ,jÇxA 

UUt .UiU kjUI a 

(-0,0034) _- (LOUVC) (0,0066) -. (LGDPPC) c(0,0161) -_ (LTCHER) 

(0,0012) - (LCDPV)j (-0,008) .' (LPFN) (0,00072) __ (LOGE) 

LS cLU\~ 	SJS 	L a5 L.? 	 - 
(0,0026) ...... (LOUVC) (0,0044) 	(LGDPPC) (-0,00205) - (LTCHER) 

(0,0052) . (LCDPV)j (-0,0069) _ (LPFN) (0,0068) - (LOGE) 

0JL 4s,OU-i LLJS Sj cÀLcJS J~ j ($9 35Z2%) LrtJj L 	dis CÀJ U 31 

.(4-6) 	 j 

:4QJjhW 	Laït. 	 j Â» 

35- 	45 3J iI y..v rUai Li5L. çu taj 	 ii )T pLa 	.Lafl 

	

(Appréciation) AU-5 LJS i3t 	 1i )T a>-5c. J3k., 

,.âi5 	i.s H L»5L3 	UI 

(f 	LA,adS L5 
- 35- 	3J,JS f.Ø 	uw s 	Lll 

35-û 	 2004() 

Ui ûL 	y 	a.tY Cr L) (Intermédiaire) 	3JS 

L4. c.L.LzU tM je çS3 2J-4Zj UJW 	LU)j (Peg) LLi5 
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(VAR) 4aî Jtssl,s 6»-"Ut #' tk a»it pa .iki ,3IsL1p. 	 øÀtJt 4.ait 	 - 

J 	Lp 	L' 	 Lan'» oi ixY 	' rt 	 - 

	

ç jt5 çiy i 	 -- 

cî~ j Ji 

ÇLi4-S rUS »LQS 	JS Jp LR- 1,iiS Liy aJ 	)T :(5-5) 

L ;i*1l 
(%)uSt bS.a.0 J J4SI 	W- 	S-S Ç1LÂ3i 	W'j 	z.t 

ciÇÀii 

%0,6 %0,59 %0,16- %1,05 	-- 2 

%1,12 %0,67- %0,30- %0,309  
%.0,39- %0,01 - %0,50- %0,23 4 
%0,12- %0,30 %0,52- %0,31- 
%1,65- %1,45 %0,54- %1,iO-  

%1,57 %0,59- %2-  7 
%0,4- %1,48 %0,61- %2,8- - 8 - 
%0,19 %1,03 %O,62- 0/o3,47- 9 

%0,44 %O,45 %0,63-  10 	- 

.* 

3 	 B ùt (5-5) 

-- 

3 LJS 	JS Lj5hJ LJL L 	)2t1 	L}LdS 	tu Lç)Lan'» 

j 	iiJ-i Ç»ÂJS Liy#JS  y 3Di je 3i, U j  p'» cÀjÀi 

J Q2AS 	 J 	 J 

9.jt cÇj 	3 L?U 	LiS- (J&ÀJS 3J aJ 	 3 

U 	kS 	y4i 	rji tJu i1Jl)i 	s>J J LLa3'» 	 — 

UJ çLaSJI .JS 	 a.AUs J JJJi J C*.)Lai U) 
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(VAR) kw J n4 	2Iit 4gJtapsAa#S 3h Ld 	 ,ahiI Js4L 	- 

• 

•tW} L: (0,93  

pLan 
, j LL )j jLaM C. ,4 

dl LaSJI gjJi J Lt uLil JJd 3r" WS3  ji j4 

• 	j 	 r-' j4 p 	W 	J jl 

J? cw4 	- J 	Lflfl JI 

J. çLSi yjt  

• 	• 	 . W 

• 	• 	 :t JtL L 	.3.3 

Ô4t4 JC LrS P1. 	 J Jaj L4 	 » LJL4JaM j)5 Jai 

Li'JU .4-1 CAtaiU VAR 	 JL4 .1.33 	r 
Ij u J$3 jzfl La ) 	. 	L L&J 	 • 

%42 LpJJI I 	çtL-i »L 	U2 y c %1O 	 jAl 

J %14 	,oU4 tu2;Ji LsiS 1  UJM 

3UI ,La-1 U2- 	%7,5 'çLi jji2S y Ua,. u 	%38 jjdi 

.(1)Jj J1i j Js LiI LU Li JLA1 rUI 	Q- 

.LaflQ La-S JSjkt VAR 	 t JJ2 .23.3 

-, 'H jdI t1 3y4 %22 .•.. 	là> j 	5LM 	t-a 

J %13 c,oULl tUtiU  IÂ1 	J 	Y j.%1O.ç}iI Ç U1 çUJ- »LÂuI 

jdI 	 J %43 	JU3'JI JLi jis 

- 
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(VAR) sa$ J1s44 .3 s.t44t j411. 41t a4)teR )XsL L 	 J3ait 	 - 

Ai c$ 	tPU- ftd .ç 	LÀfikli t 	Ls j }i1. &Ài 3J,ail fr» 

.(2-7) 

:p—J .Lib}J J~3 	)&kL43 VAR Jk4  .3.3.3 

H j 0/o32,9 rJL 	5Lk4-4 }si 	Lia 

%17,50 t JS O 	j %13 	}&- 

- 

Ç353 jd ti2. 	j %12,81 %19 	 ) 

J jJa yUI J 	S)j 	J. çA 	Ç5t4S L?Y  4.4MJj (JW eUJS j» 

(3-7) ç) 

	

t5i UCh 	VAR r 34J 	J4 .4.3.3 

H 	34 jH 	 'J %19 ar4 ç'- 	 Jfi9 

t 	» ) %7,62 	L3UfS J- J j.zi 	J %5,20  

r n 

	

(4-7) Cii 	S 	jja 	J 	j 

Lk_ii j 	:» LrikU 

(Fisher, Student) 	ij ,JI Li-Ls 3.ai j  ;J.A3 	ÙS 

r 	U 

«U7 ÇJ ,}J U. 3  Zya. 	J A Lai 	j 	ZLJ 	c -  J 

	

.4 35 	U1- 	1ÀC SL 

	

(Calibrage des modèles) r LJ 5*.a .1.4 	- 

Li .)Lat 3~ 	35-j Zj*A 	 1k. JU ôi. 3 

J*12j L5}J cÀx,iU 1 uJ 

L 353 (08) J1s j aix 	/i i 1 J3 ;1 U 
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(VAR) 4a3  Jlân g4S43it 54411. .k a»J1.pts. plL3 »tli Ld» 	- 	 ,gs1sJt J4l 

Lai9i UAi 	VAR 	Bj  .1.1.4 

:5à1S 	i-S }..iJJS »ût  i1iMs.a —  

LGDPPC = 0,58 LGDPPC(-1) + 0,155 LTCHER(-1) + 0,078 LTCH]ER(-2) 
(14,59) 	 (3,17) 	 (1,45) 

+ 0,125 LPFN(-1) -  0,19 LPFN(-2) + 0,278 LOUVC(-i) 
(1,37) 	(-2,19) 	(4,99) 

- 0,202 LOUVC(.-2) + 2,6227 
(-3,95) 	(13,54) 

R2  = 0,98 	D-W = 2,08 	 n = 32 F-Statistique = 232,172 

/i 4JS 

rV &LtJS càUzU ÙT L~T R2  = (0,98) J>J J*U.a ùi YLa.,-'J\ ;0-U 

-J 	
%98 c 	çg&ti—s 

:Fisher 

'H1 Z J âJS JZ 4.b3 (3j S) F1  Z.4 1y f5i 	 Fc  = 232,172 c 

4it.4 &L4j Sjjj 	C..)LL..0 ù? 

L ù .!> JM4 

.W 	ù 	ot JI 	 U 

j ÇtAfl -kr3  JMJ 	- 

LTCHER = 0,67 LTCHER(-1) + 0,36 LTCHER(-2) - 0,92 LPFN(-2) 
(3,85) 	(1,57) 	(-3,48) 

+ 0,57 LGGE(-1) - 0,434 LGDPPC(-2) + 0,154 LCDPV(-2) 
(1,53) 	(-1,84) 	 (2,14) 

-7,71 
(-1,08) 

R2  = 0,93 	D-W = 2,20 	 n = 32 	F-Statistique 56,01 

JL 

cy3J 	
L.Afrk.a 3t 'L 	Le -4 	(R2  = 0,93) 

-- 	 *-'- 
.%93 4LP & 	Ç LtLS 	3>,i 
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(VAR) JLc4 .L4a a  4iL afl  

:Fisher 

LLiS jaa 	Lis (F0 > F) 	'- F 	56,01 csjLJ iI -j F0  

	

û,~ o? ,4) i.UJf~ LU 	'D-W = 2,20 > R2  a..i û? L5 

: 44 	Lcri5U Z13i C. jt4.0 VAR 	5Lta .2.1,4 

ç,,çi.LJS W' h?UtÂ - 

LGDPPC = 0,253 LGDPPC(-1) + 0,132 LTCHER(-2) + 0,092 1,PFN(-1) 
(2,41) 	 (2,16) 	 (1,82) 

+ 0,122 LOUVC(-1) + 0,052 LOUVC(-2) - 0,08 LCDPV(-2) 
(2,81) 	 (1,02) 	(-4,49) 

+ 5,35 
(6,07) 

R2  = 0,97 	D-W = 2,45 	 n = 32 F-Statistique = 201,76 

jLa-» 

	

r'- 	yJ c.tÀt. û? st LU (R2  = 0,97) k97 	Wb 

ç? nsi u4-S %97  

"Fisher j4~ 

Sy is 	JJS Jj  Jj Uj 	LUJ F  zi&Às -&z4 y p~i Àj  F0  = 201,76 uÀi 

(D-W> R2) û? LÇ 

:hL-S 4 Âaà3i JiS p.è Z).L4 - 

LTCHER= 0,788 LTCHER(-1) + 0,314 LGDPPC(-2)+ 0,24 LPFN(-1) 
(11,39) 	 (1,81) 	 (2,97) 

- 0,107 LOUVC(-1) + 0,03 LCDPV(-1) - 0,234 1,GGE(-2) 
(-2,57) 	(1,38) 	 (-2,16) 

+ 3,323 
(2,04) 

	

R2 =0,97 	D-W2,19 	 n=32 F-Statistique= 137,04 
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(VAR) £a Jl44  elsaft *sft 4L 4)iJl. $a 	)3t Ld». 	 ÀbJl 4.ak 

:/Lr' j .àfl 

ç lMi 3y4Jt ta )Ç 	yj W 0,97 	xzll 

%97 	L LL 

Fisher j:zD:. 

JUt (Fj 2ijs&i y j,Sl (F 0) 	Fisher ai o? 1e'j  LLJI 2JAtl Y 

as-a jyc. /j ty'- L/ C)LLtU ùi 

Las -)LtY o! Js L 	dl 	LL (D-W> W) o?  Ji 2jL4,~b 

.(28)  

:jaJi 	 Var 	3ftt .3.1.4 

:LØ)J 	 )5LÂiS r' 	j.it,.a 

LGDPPC = 0,496 LGDPPC(-1) + 0,504 LGDPPC(-2) - 0,444 LGDPPC(-3) 
(2,58) 	 (2,06) 	 (-2,41) 

- 0,087 LGGE(- 1) + 0,138 LGGE(-2) -0,152 LGGE(-3) 
(-2,84) 	(4,73) 	(-3,57) 

- 0,391 LPFN( - 1) + 0,574 LPFN(-2) - 0,354 LPFN(-3) 
(-3,57) 	(4,70) 	(-4,16) 

- 0,152 LOUVC(-3) + 2,665 
(-2,10) 	(2,28) 

R? = 0,98 	D-W = 2,46 
	

n = 31 F-Statistique = 132,16 

c'i 	ô? 	- 	 (R2  = 0,98) 	il LV'  LiJ 

r ?i %98 Uk 	*-wu c 
Fisher 

	

jy,a 	c..'LL*fl) H 1  Ji &ls-  Ft  y >Sl F3  = 132,16 

> R2) 	dt Ja -4 3-a pSi Durbin-Watson Li OU LU. J iLL 
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(VAR) 4W Jls3tjm4 .1,.a3?ft 9tet g,4iL a4yail. )xa 314 )$3 LSt)ra 	 ,ishi1 J4R 

A»1 LF 3S J,it jt siMM 

LTCHER = 0,1475 LGDPPC(-1) + 0,575 LTCHER(-1) + 0,158 LOUVC(-1) 
(1,37) 	 (5,85) 	 (2,43) 

- 0,07 LGGE(-1) - 0,044 LGGE(-3) + 0,1075 LCDPV(-3) 
(-2,24) 	(-1,25) 	 (1,35) 

+ 0,211 LPFN(-3) + 4,127 
(-1,83) 

R2 =0,98 	D-W= 1,71 
	

n=31 F- Statistique= 205,11 

%98 	 Ç5JS.ÀJ L)J J yw 	,'-izk c4»iiU Ùè cfij (R2  = 0,98) 

Fisher j4+I 

.y.t.a U s..4 Us.iS 4lS'j 

 

F t  y 	F = 205,11 

JI 	 W<D-W 	ûT j 

(3-8) j>-1 J ZjWa 5/»  

:9LaJS .LaJ5'J 4JLI31 	pJJ VAR 	jø .4.1.4 

:p}i )L - ' 	551-uli yi SiMM - 

LGDPPC = 1,076 LGDPPC(-1) - 0,1812 LTCHER(-2) ± 0,068 LOUVC(-3) 
(9,13) 	 (-1,30) 	 (1,09) 

+ 0,0427 LOUVC(-2) - 0,2248 LGGE(-2) ± 0,1646 LGGE(-3) 
(1,07) 	 (-2,58) 	 (3,20) 

- 0,11386 LCDPV(-1) + 0,085 LCDPV(-2) + 1,536 
(-2,61) 	(1,61) 	(1,51) 

R2 =0,96 	D-W=2,14 
	

n = 31 F-Statistique= 67,79 

ii ig-s u- »uis  trs 	a UA (R2  = 0,96) 

y 	 JJ- JU j  %96 

Fisher j2S 

U Z 	ciLJzU c. i) F L  y pSI F 67,79 
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(VAR) ZS JlàSlg el-aft sii1. tiL a)1l. )* ø11&4 )4$ Laijan 	 øÀhJ Ja411 	 - 

	

> R2) ôt LS' 	 T 

4e Â.4-s ,Ç1Adi Jya 

LTCHER= 0,142 LGDPPC(-1) + 0,973 LTCHER(-1) - 0,636 LTCHER(-2) 
(2,19) 	 (7,52) 	 (-5,40) 

- 0,222 LPFN(-1) + 0,155 LPFN(-2) - 0,137 LPFN(-3) 
(-5,58) 	(-3,43) 	(3,47) 

- 0,25 LOUVC(-1) + 0,235 LOUVC(-2) ± 0,128 LOUVC(-3) 
(-6,93) 	 (3,16) 	 (4,82) 

- 0,444 LGGE(-2) + 0,254 LGGE(-3) + 0,14 LCDPV(-3) 
(-7,45) 	 (7,17) 	(4,18) 

+ 5,423 
(8,86) 

	

Ri  R2  = 0,97 	D-W = 1,44 	 n = 31 	F-Statistique = 54,03 - 

:aS 

	

%97 	 3)S 	 t T (R2  = 0,97) 

Fisher jt 

.(ySaa.4&jj.saCL.LiI)H j  Jj)LFt yfiSFC =54,03 

3J~ ûÎ JL - 1 L 	JUlc, (D-W> R2) 	 >- 5kj LS 

.(4-8) jJk 3 irjA fttJI L/ 

4,ÇL?i4S j,ii .2.4 

jd 	 aiLa- 	U3L.iS is 	&~d 	 r 

Li JyPjJIJ  Laij iLa~S 	L 4 yij 	J I 	ta 	 - 1tiU cÀU 

I4i 3uI 	zt-» ii j 	 i 	U 

37tM L5' fr' 	L» jt 	ri 't-9-  LYjPL4 )LaS J~ 3 j W 

'd3k.s. y 	(2008-2004) 

Li, j.zft ;à 35k.,. çÇfr'J 	Ç. J43 LiJ- cp fr*.A 

r-f-JU 	 .us ULPJ  j-S. L US 	yai , 	c 

33ks.ii çLaSJi ,. 	ct ;.4.4 4Jt .çT Z--3L. J% 	 L» 
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(VAR) £&3 JLs4 i -"Ut  ,a it 4p1t)ia d6l )* L.dj 	 Âh.K 4s4k 

Rogoffj Reinhart 	a5 L—O ?rii L9& p-a 	cfl 3aJt 	ru 

LaiNi j Lj 	UL 	 j L 2004 

.Js aL 	Jr'1j P%t2tS $1 4 JJ JU\C U' LJY' 

) .Lai 35- L) LS..kU sU- 	pkzU cj 	» »ii j.zdi ZÀ J J U423 Xxj 

JM Lc çJo- J L,2- Ji, 	Li LJ Lj 	J ((09) Ç " 

j5- 	Lr_Jt çj.:.J .»}JS 5Z44- rUS Ç».Lx5 	 y 	J 

t 	 LJJ,.2fl 	°- 	 r 

r 3 	rUS 	yJ 	 .(65) ç*Jj JiJi 

2008-2004 	J5&. '--r' -"-s 	L.s.tO itjiU 

ø}3i 	e- 4 LUs 	zifl 	.t Jk* % 	J4 CJiJAY 

2003 	. 

2008 J, 
2008 2007 2006 2005 2004 

% 2,66 %0,91 %0,58 % 0,74 

% 0,24  

% 0,62 
 

%0,76 %0,15 %0,11 %0,17 %0,05 

%0,57 % 0,21 % 0,45- % 1,95 % 1,15 '-J7J7 

%0,08 %0,02 % 0,009 % 0,002 

Jt.Jt LXS4 	 - 

ais 

L) 	r LYtU& 2J2...aj.t. )y ç y.Jl Ç.)ÀiS ,5LL4- U1 ÇÇlUJ 

w I» .La!S 4y J~ L) 2006 t..» 	 U) oi cJ5~j LL)5 

%0,76 _5 %2,66 	J-S J5 	? jiI » J1o. 	J5 
 

r j3S 3,aJl y 	J3 L) L3J5 » 4kUJ çJ» Li 

r- 

"t 



(VAR) 4m JL4-1 g4.L43lt j4I OU 4»nft$a 4S3 )3 L.lpa 	 Ç ÂbJt Ji4il 

%1,15- J 	tL.q- çç y.JI çii Li4-1 U- 	 -- 	- 
2007 a %0,45 -  J 	%1,95 dl 	2005 t L) 

%0,57 (2008 Ji 2003) y 	J Jjlo » 
jJ 	L 	ii3 aaJ 	 J>- 	-.JI 	 r- 	Ut 	7 

Clii 

"j..k&c. 2W j1t3  .$}IjJrI 	3 	 o"J.ita 1)i Liai 

}zw ççiit 	LaSJi y J() c.jWi 3,aJ y 	 ) 	yJS 

çj'Lkta 3LJ ,a;i\J jk 

çLaS r Lgb jCt j14  )Jt LiJ aJ 	Ui ût z.2 J U 	U 

Tommassij Canavan y JÇ U 	jMç,i L. ii 	cbiI çUJt. ijW 

CiI Lj,ait jt çUi 	.) 41 	iL- '1999 Eichengreen LUJ~ 1997 

	

Jbt. }J rUait SJ.A L)  Ji 53j  î 	0J s J 	ù~Ç 	
T 

c.L JUz,-5i LJUIU çLCiI j  çïfl 	, 
. . . 

c4I 1999 t- Felowj Williamson, Frankel L.o- Ç5)tkMji 5  Liy4il JP ru 

	

L 	jit j.'y J.a4 j a4Js a4i» ; -w 

LaSS 

L jjiI y ùjC Ui U j 

jUaa3t 	."J5 ,t,J 	 L±JiJ~j JWj cjbrJS gftdi 	ilj J5y'd5 JJJ 

	

ù$i 	UI ÙLLUS 	 j j  c. L,5- 	U, 	&U- s 

z.JL 
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(VAR) 4S .J4 4e-" t -t a 'S )fl 	 ait jat 

ût .ka, 	aA t.4J 	j2 	(j 

'« çUJ J1 j 	çfi» 	JL 

I 	'.—o- cAtiI 3,aiI 	r 3h' j çL*ilj  cçsJl .Lai5J L.JL 

LALa;iIj ÇLa 	 ' 	i ui » 11%j(yAk) jUil 

r 

rU ;iflç 	±bUJ 	rJ 	tJ°)j> LULiloiA 	 U ù15j 

.La7il 35 3 rub LLJU? 	 ftJl 	J$j çaz$\ 

.AJ4J4 LÀ,.c. 0»w. 

Ji j Ll JÇ j ZJ4 	3J,t 	3 	ai L4a J5 	j 

'- 	3u 	lj ai5kp y,j J tzl (4l 	cciij çrtJjll  LJyall ya 

.aJl ôU 	y c.Ult çUJl 31 j .-p- 	LaSJi jaJ j  

c 'y -j cLaS» 	;i i 	Ll; 3ll » LLZ jl 
r 

• 	Ws ç 1dLj 	;i; 
LS' 	 Lk• M JyJI Lal j .Jiit,J 

.LaS'di 	I 4Jj 	L5 2--Mài 	Àj Lall 	• 	• 	- 

J yJl 	Js W. j? t& di (SJ ÔJ41 OW 	jÎ Ji &dt ÇSJ2ji 

• 	 .. 	

• 	 r 

eLl;s- 	LaS 	j± 	Li z4l.,il LJI iU 

&4.t. flzJl cJIST, (2008-2004) 	aM 	db 	ljJS 	) 	zi 

• 	 JW L4iS yJl J }S1 } ») 3alI ,» çUi Qt j -  
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(VAR) LØ. JLszsd* el-a11' 	 0LII&4 )4i Lit» 

.Us 

cjLLJ UT il-4 
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4*i 

j 	cjLÀ JJ 	 JSLJJ 	y 	 c.Ui ».s ULA Lv 

4l.0 	s S .jr) 

y fi±CiI L5 3  Jtj  4t yJL  cJ pLi 

	

us 3Lit j LijS ).*st LiT 	J 	oi J3U. y Uj - LU L» 
JIy)S y 	JL cJ,a il ZJW cUJ Lv L.j >- di c-NSj 

yJI 	L» 	LL jfl y oj}S U3  J~W LaSJ 3J3j 	L» u1SU 

jA 

	

d-4 	 LT 

j 	 us 	 t .. 	 U.  

> 	L» JL3 uEs1i JJ 	ùc 

	

ûT 	 L» 

.k&L~U 	tU 

N 3 	U 

3t 	T 	u& 

	

j zitJ c/T 	Ji cJyiI yj3j 

JL~ i 

	

LJpt i3k y f Jis3  L)a3l JtSÇ LJJ 4)US JWS u'Y 	ÇJ 

ç) iii ,. 	. 	is uSi uaa 	 LP »J 

$a 	j t.a. j  LU y 	 3LU }i 3.6L1S J.b oJ 	Jj 	3 

	

LLZJ L1LM3  ;b-i3  aLs. LI 	)t 

	

3 	C 	 ft rwt ùj 

	

dl çLaJN US J Jl JLWSJJJSJ 	C)j 	L- L/-Nt c.'3L,JS UT 
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1W 	 L~ .çLai'J ûJSdS 3  ,k4I }yj 	 Js( J.A.R 

ç*i; 	 Lij,43t JLLJ 	 JI j1 dU 3i »QÂ 

is ùT ûsaii Lu ujj 

i&» Liy J L4, 	J5kkJ k—kU 3W 	ciirt :t~J 

Lj&.J ÛÎ p3'u2 i5 	JJS 37,aiS k) 	 U 

4t» Jj 	 Ç L)Î ù3 3d 	LJ 	Q 

- 

3J,S 	 j t &.jÇ 	Ç 

Jy i)' Ç& U)21 3aJi j Î JJ 	Çs 	S 

LU 	.US 33ai1 j  3is L) 442i t ç1 J sab 	U 

LUJs-j  ru 	is ui 	 »t .us jus 	 t 	T 

4'- » Zt UI JyQS 3 Liy.ai L.) L)Jt 	LdS 	LUciLSpdS t 

,J 3iS 	Ua. 	ai3US 14'l 6 JaJ3\ J3k 	 1ij  

	

JLJ a J JI 	 .t, ,- 	 3 jJ-5 LJLÀJJW t J,jp J3 y 

	

Jj 	Lii j 3J .t 	LS .pLaS'/S frJ LiJS y*s ru j, 

Ui 

uJ  

	

'&» JLL 	t,aiS 3J j  LÇLS Js 3iS 

	

j 	)t 	(VAR) wi 

ÙLLI 	 j ciSUJS J Ç5jiS  rUJS 	- 

Pj
-;.Ùuj L)J,aiI 	rUai j s 	 ib o? 	 Ut 3% 4 	 - 

L)AJJ (J JS 	33k.- 	pLa 	yJl 	Liyai jSJ 
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Uiu3 4.U3 L;JJ 	J Ji 

LL ;u Lai 	a 7  

j Ub.)U'-1,j 

31 U 

ui ùî Ji pi 

L» 
Li 	4i 	Ç 	C 	 J aiL 	

.. 

:CAS}3 jLz,S 

tYY & 	( 
:jU pJS L» 

» L)y4JS 	 L» zh 31 J 	J_,&  4rPA 	— 

r) 	)LLJ iJ L:N 	 J,ii pLSI JLW (;))-' 

Levy-yeyati J 	. 	 kJ 	La3 J5k L/ L JÀJi oi io 

U,53 	z.)Ut1 jsl 	Rogoffj Reinhart j—,,a7 Struzeneggerj 

	

p) 33&P'S JÀ 	 UJS j La3 aW JÀi 

» uî L» 	U 

LS' iui 	La 	 1S Li,,aJS j tJ iJ 

	

ui 	 fl, 

	

,oLat4 ZJt.C4t Li5k C.? I4tA JLLj 	 Kzfl L» r JI LLa 	LaS'J 

.4ftPIW L 	dl t /L4- .L4 	J JU)JS 1À~4 JI .e.U-1 ui 

LfL4A La 	 *r 	 t 	31 

Aizenman Lroa 4 jU-j 	uii uiii 	 ,4 
4iS j jsi 	j 	 ak,- j 	 Jii 	s» 

	

jk'- 	S1 }t Jfr 	jJj J 
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ùJ gL 	J5Ut 3't y Uâi Ç,d 31 a3 	 JJt L#  Li - 	 - 

çLai'Jt JAiS UJ » }~t i4j 4.OJW LaLU »  

»J 	di a3S a$tJt }Jl 
).. 

yd'M 	- Uis 

4j L:S J 	uJ,di 	» Lif.JS 	a4ut Jdt L,))L, 3J iI 

L. 	 LaSS 	 Jki t 4 US Jj_ut tLJ' BriLU 3paJt 

Ô)eJ ;u 	 t 	 fl 

(L)yOJI y*..4?J fQ Ory) £W J jp43t tyj.LS J L? ùt U 	3U L ) 1 j  LJy J 

LJt3t 	Ls- 	JS 	Jt 	3i 	 iJS çUii JJ 

,.iS P 	ji2 3y.aiI 	>1 Jj» ùt ÀSI L-'~ cReinhartj Calvo 

4)aJS C)L17d1 d 	S.. J3 y iJcUi rUaJ 	W 

Sj_uS JW 	J AJj.tU 	- 

c.'UJt 	L5k.. p 	La 	L.LJS ùt ¼JL4.$1 2JS,- J LJLII 

g 	C? 	JSy' LrJtJ LJUiU 	 i ç ccUt iJ 

2L,jS JS j)ly jy 

3Uzt LL. 

taUt Jj_ut J 	LUS 31JJ1 J 3~a3I y_a 2J jy  Ù 

3a3S j xJ 	4i3)t U1~S L11153 taa J ~dS jsO 	t 

L!t 	 u 	 J 
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L-y J 	Ja,i M 	
)- 

ç Ji Liyai\ 

JjJJS3 3aiS tJt 	LijJ ciIt 3ty!dl 

t4uIj aMJ 

sé 	 lfO 	 ULUiS u L:)LÀJJJj L))U 	L4 - 

Ç t 	 ukii 3s 	} 	 i ?La 	ij 

Jj 	A 	 3y çJJt 	Ç 	 L<jyT  

)1LaS»j )t4t LÇUJ jUt 

&,O Liysait L5J jLraw 	L,. 	LsPS )JiL çi.LA jL4 	— 

L)UJ LJ SJ }S1 ijy 	 Cfr 

çLaS j-.J 	}S1 )iPJJ 	 - 

ci-ii c Jï GLUS )LC 	L4 is 	J.s LLoj 

T » 3 a 

- 	 Li' 	3k 	 z J ki oi 

0-Lit ùt L9 	LaS b 5  Li- 3i 	 i%J ;, J JjJw 

	

)jJ.- 3t r T L3} L)j'r J» C)Li LYi J o)a 	Ç ) L LJ5U ~ y t 

(LaS!i çJS S 	 n4-À 3J y—&J 3 	 ûT L-S j-4 .A 

JY4 
Li-il) JY 'rcj jtyJi tr 	)i- 

5t 	L5 	3 4ii yt 3 	4u4J Lt)U 	J3&>- 

ijJbj 

Ç5Li4- (} »L1JI ci'L 	p*s* 	LaJ .Js 3 Qj Ui-'J 	J 
U 4Sj Lafl 	~4 jil  U>- 3ki :.A  Àil 3 	ç--J .LaSI  j 

-w: 	-ii 	 Ha ' ÇJ~.Âdt L.)LaÇ ùt JP J 

À; dl ék, Lt-'S L 

3743i 	- 
4L49tQ 	Lf# J5 	 >~at 	j JU-i 	U 

Jj_d Aj&4 Li j Âit £ii 	2 ù Çi 	Lb 	Ç S Y I 	jÂi Lu 
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4SLU LÇ4Ji ZJIJJt )J 4 	» 	, 	

U 

• 	 ;u3i ùL u 	x 	t»! JL- ùi 

ù, 	.-iii 

js a 	 e•! 	y 	 c 	T 

cÇW 	i jz U4 J3k, 	}5 U 	 y i 

• 	)p }(t 	3I 	r 	 !4J2. L2 	ùÎ 

Lj&J 	 yib ilt '1999 	Felowj Williarnson, Frankel 

.L4i 	 0jit 2Y 3t C 

5 zl 1999 	Eichengreen LUjS'j d997 	Tommassij Canavan UT 

rtjàji ià,% J  UiU 	Î 	j 	J 	Ui 	J 

tit,-i J  JJ.AJI LJU2LW jLCls3  .)Uri çtjI 

 

Li  jbj  
-,a 

i3 yrj dl 2003 ku» Struzeneggerj Levy-yeyati 4-À L3JI Âi J 

	

•(2005 L Allégret) AUt Jj..i.lI J sLaS't yJtj  3y,oJl 	ku orj  c'- &Ls 

:jflIj tøjJs 

S S JIyI j3j 	 - 
L~ LaS4 S L)'r2 ( iI 	aLtiI JÇzP-Jl LfU 	 1 LUJ. 	CS)~CJIJ ,W ,>JL 

C_j 	 }SI 	û,Ki 	j tJI 4Yj c 

3 C..i1J.iJt iJ 	C_ILal I3kJ )s- LJi 0tT _- y ti1.C4 Ùj~& 

	

•C4iI ' 5Lç- -t4) C_5L-.l )  C_5LJI c 	'JW i LiJ42l 

1)T 	UuC 4-" 	 "d•• ;)jy» - 
J!)2lIj fr4iJI ($41 J Ç51~JI .)LaI 	jIl 3i J,rr > 

.çLa.JI rJt kr ç51~ll .La2 oly 	J 
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y-j 	ç~LaSS JL 	 i2; 	 ;t - 

4&UJj La 	cb..2'J j  a3Ui 	 Ji. ii-S LaSJl 



:ph ÂU 	 .1 

.1980 JIJl Jj I 	SL 	a..U,S &"JJ Ll" ajÇ 	» 	T 

3.dt3  ,.tJJ 	1Â &4i &'JiJt aLs.I ci%iI'çjJ-i çL .2 

.2003 ùL) 
..-' 

.2004 SIjhS 	Ji3 	&aLwT ji' ç)~Jt L,SJl J1>dt JL"L cfl; .3 

	

,tJL, Li' )'x2J aW stJJ;"j..» ùu 	JL-. 4 

.2002 

.1987 	 .5 

aij,u3  Li4aJt y. 3t tJI J3i31 j 	LaSfl  c5Lo'I" 	iaiI £P c5Wt .6 

.1998 	J24d3 L3y JI  

.2004 	 b"J 	I"I 	 .7 

II 	 . 

.1992 	eaU4 JUiL 	4LaS'Ji cÀt33I i3i ajP L:Jsa. 	 .8 

;7 uii 	uUt 	di'jfl La'i eL Li 	.9 

gL2? c..iti5kailj .±3yJS3 	JS"Ui .L C-,-W &a) yAgJL ç-t...c .10 

.1983 c'Jjw 4J j  s1.4aB aJi t,a6Jt ,b'aJpil 

.2003 }jJ4 	4ÂS tSaiS ù')i c..4if'c}.»i AW .11 

aaU, LaiS cJI'À. 	y 	Jo.- J-T J 	.12 

.2005  

W 	ù'i< 	 J 	 .13 

.2003 ;» 
W 	 3 	 WS 	 .14 

	

.2000 ,a 	 - 

.2002 ùji 3Lc- c±Ji ççj'X )"J jJi 	 .15 

.2003 .rS4 Jj .CM'jI 	 S..&iL"J.ii)L.,' zii'jl% L 	JÀIS 	.16 

1999 	a- JjJ.Ca'1I 	tk.%i .$.n\ij.ÂJl 	dItt ..xUI ..xJl w 	.17 
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.2000 a.'JjJS .L4 	 jyJS J. ..L?. .18 	 - 

.2001 J *) 	'' 	
LSdl L~L4'GÙJp.TJ Jy L.? .19 

.1996 j)-S &a.UrI t.ïÀ.P4t UIfl.) $J.AJ J..LzU J L."Lçè ja. 	.20 

42jj 	jIIefj iit c.Wsj  Jy.d 	J tT j) 	C...>-W4 .21 	 - 

.1997 y,a.A CJj'i LtJ23L 7 JtJ 

.22 

.2003 

:O\)dij 'Ut Liu 

z.d; ÇL 	 a (iS j ) 	 wW LfUJ .23 
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0991 9.617535 5.619291 25.95(65 .0,289528 780513.48 3.834250 
0087 5.618766 5.604409 25.87525 .0.350770 4,005978 3.695308 
1673 8605274 5.712011 25.62780 .0.600870 4.174541 4.8 
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1986 8.015.302 5.792254 25.90041 .0.148472 4.326095 4.679757 
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0195 552265.6 4,525171 25.91700 (.677260 7,551408 0,0.15404 
099(0 8,541302 4,573532 25.79971 1.6160305 3,5(85536 1.981945 
0807 5,532801 4.660873 1576634 1350710 3581008 0.390602 
1388 8.512526 4.717049 25.88011 II 95815 3.754049 0.535576 
099 0,585229 4.470615 25.81250 '1.981550 3.777856 0,705079 

7000 L 0.59729? 4.805(70 25.84098 7.300362 3.860097 1.060745 
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3970 9.171387 4.99479'! 23.46346 -1034532 2.605048 2.049976 
1*71 9,398226 5.399752 23.09084 .2,034051 2.400890 1.897755 
1572 'I 510170 5.603235 27.78301 12324149 1.422614 0.585412 
1673 0.175178 5.10(650 23.00358 .6416741 2.404200 1904989 
0974 9.058994 5.254207 25.59078 -'1,056691 1.647157 1.032829 
1675 1,959666 5.254230 25.08990 .9,859074 2.130170 .432080 
1978 10.01483 5.278594 25.70128 -0.786272 2.352903 Z27.9454 
1977 10.04793 5297820 26300007 .3.630470 23957398 2.924798 
0978 9.990291 5.260843 20.24952 -0 5N253 2,045707 3.117773 
979 9,99737! 5.232275 26.42002 -0.269505 2004269 7697439 

(900 10,02720 5.252489 29.57749 .0 .038637 2.574004 3.075929 
1080 10,09309 5.205780 2835929 0.158285 2.974042 3.100209 
912 56,795750 5286762 2686642 4091098 3374014 3.550779 

6083 9,508297 5,270309 2690007 -0.036850 3377543 3.652194 
3904 9.534062 5.256278 2688639 -0.240290 3.504297 7.993714 
9985 942132G 5,195991 26.70133 23,481923 3.059594 4,125827 
930 8,409575 4,617527 25.68491 -0,758433 3,956(05 4.293359 

0607 93 (6189 4.755003 26.55532 -0637145 7.932902 4.293951 
1908 0.349088 4.885526 26.56199 .0109209 3.955051 4,308202 
1980 9,31025 4.6069561 29.64350 .0555526 3.992763 . 	 4244946 
690 9.373294 4904940 25.79937 -0.126944 3.737003 4.003229 

(391 9.448742 4.824080 24.801% -9,356246 3.711655 7.109523 
9929,473739 4,566977 23.92487 -0.300253 3.7506(9 3.020487 
1093 9.557787 1.599934 96.91855 .9,453097? 3.609035 4.00(970 
3094 9456500 4.550934 29.88379 4804938 3.820413 4340768 
1905 3,422775 4524361 2100015 .0 .4680985 3.795891 4,026986 
9981 6.424990 4.548081 26.95997 .0 .375139 3.745993 3.044096 
997 8.432993 4.595863 27,00708 . -0.377607 3.709 077 3.923358 

0098 9433029 4.636704 26.90458 -0678002 3.927760 4155973 
0991 9,400700 087630 27.90247 -0.742832 2.879952 4.093201 
2000 , 9.437901 4.605170 27 0774(2 .9.207487 3.775812 2907203 
2001 9,422059 4,527547 27.09170 .0,376044 3.851848 4,024005 

9.392)57 4594673 27.09307 .0.727355 3.608773 4042160 

L
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Lki ai1t 
Augnienled Dickey.FuIlar Unit Root Test on LCUVC 	 Augntoiited Dickoy-Fuller Unit Rool Test on LIODPPC 

ADF Test Stollstic 	.2.315867 1% 	Cnlical Value -4.272 
5% 	CriUcat Value .3.5562 
9% CotIsai Value -3.2 lOti 

'Mackinison crltical values for injection of hypoilsesis or e unit root. 

Augrnented DicI(oy.FuIIer Test Equation 
Dependent Variable: D(LCIUVC) 
Meuiod: Least Squares 
Date: 03/22107 	TIme; 21:38 
Sampleadjusted): 1972 2003 
lncluded observations: 32 aller  adiusting endpoints 

Variable 	Coefficient $td. Error 	t.Statistic P,ob. 

LOUVC(-1) 	.0224102 0,096788 	.2,315867 0.0281 
D(LOUVC(-I)) 	0.407525 0.171198 	2.360438 0,0243 

C 	 .0.391480 0.227477 	4320967 0.0963 
43TRENDCI970) 	0.029211 0.013304 	2.195618 0.0365 

R.squared 	 0.234832 Marin dependent var 0,138679 
Adjustad R.squored 	0.152850 8.0. dependentvar 0.202082 
SE. cf re9ression 	0.185998 Akaike ft,fo crllariort .0.400694 
Sure squared resid 	0.968666 Schwarz crtterion .0.226477 
Log lliellhood 	 10.55510 F-slalisllc 2.864423 
Ourbin-Watson star 	1.855337 Prob(F-stalistic) 0.054472 

Augmented Dickey-Fullar Unit Pool Test on LPF1I 

ADF test Stotislic 	-2.020546 1% 	Crilical Vol. -  4.2712 
5% 	Critical Value -3.5562 
10% Critical Value .12109 

*Mackinnoil  critical values For injection of hypotliesis 0f e unit rool. 

Augmented Dickay-Fullar Test Equation 
Dependent Variable: D(LPFN) 
Method: Least Squares 
Date: 03122107 	TIrrie: 21:04 
Saniple(adjustedk 1972 2003 
tncluded observations: 32 alter 0(10451109 endpoliits 

Variable 	Coefficient 51(1. Errer 	t.Slatislic Prob. 

LPFN(-1) 	.0.217272 0.107531 	.1020546 0,0530 
D(LPFN(- I» 	0.336389 0.180748 	1.861100 0.0733 

C 	 0.882485 0.445069 	'1.982805 0.0573 
6jTREND(1970) 	-0.001106 0.002446 	-0.452802 0.5542 

R-squared 	 O. 175264 Menu dependent ver 0.002056 
Adjusted R.squared 	0.0689(10 5.0. cependant var 0.122822 
SE, cf agression 	0.117364 Akaike info criterion .1.330602 
Surti situerait resid 	0.385682 Schwarz criterion -1,117385 
Log likellhood 	 25.28963 F-51041511G '1.983426 
Durbûi-Watson ciel 	'1.807495 Prob(F.staIisIjc) 0.139311 

Augmented Dictiay-Fulfer liait Pool Test on ICDPV 

ADF Taststalistic 	-1.651418 1% 	Crilical Value' -4,2605 
5% 	Criticat Value -15514 
10% Criticnl Value -3,2081 

'MacKinnori criticel values for rejeclion cf hypothosis cl a unit rosi 

Augmanted Dickay-Fuller Test Equation 
Depandent Variabtd: 0(LCDPV) 
Metiod: Lens[ Squares 
Date: 03)22/07 	Tirna: 21:22 
Sompla(adjusted): 1971 2003 
tncluded observations: 33 alter acfjusiing endpoints 

Varrable 	Coefficient Std. Error 	1-Statistic i'iob. 

LCDPV(-I) 	.0160603 0,086795 	1,851 ,118 0.0740 
C 	 0.747593 0.405567 	1.843373 0.0752 

JTREMDt1970l 	4015540 0.008987 	-1.729243 0.0940 

R-ivared 	 0110104 Mean dopendent var .0.025977 
Adjusted R-squerad 	0.000874 8.0. dependent var 0.340002 
SE. 01 regrossion 	0.331240 Akaike info criterion 0.714561 
Sure sentirent rassi 	3.291600 Schwarz criterian 0.850608 
Log llkelihood 	-8.790263 F.statlstic 1.857612 
Duibln-Watson stat 	1.669098 Prob(F.slatlstir.) 1173551 

AOF1' Olt btnlisiic -8.928646 1% 	Crllirni Value .42949 
5% 	Cdticat Value .3,5670 
10% CrIticol Value .12169 

ltlackinnon crilical values for rejection on hypothesis or o croit root. 

Augnianled Dickey.Fuller Test Equ.afon 
Depuildent Variable: D(LCOPPC) 
Marron: Least Squares 
Dole: 03/22107 	Twlie: 20:58 
Seniplelodjustad): 1974 2003 
lncluded observations: 30 aller adjusting endpolnts - 

Variable Coefficient Std. Error 	-Stalistic Prob 

LO1CIPPC(. l) -0.459677 0.051483 	.8.928646 0.0000 
D(LGOPPCi-I)) 0.271075 0,103608 	2,616336 0.0.151 
D(LG0PPC(-2)) .0233871 0.008129 	.2.653731 0.0139 
D(LGDPPCf-313 0.052225 0059412 	LOM,291 0.2073 

C 3.981667 0.445510 	8.937320 0.0000 
SJTREND(1970) '0.001262 0.000005 	.1.457965 0.4576 

R-squered 0.913423 Mean dependent ver 0.030638 
Mjusled R.squarsrl 0.695386 5.0, dependenl ver 0.093738 
SE or regresslon 0.030319 Akolce info ulteiKu, -3,977283 
Suas squanad resicl 0022061 Schwarz crilerton .1697013 
Log likelihood 65,65879 F.slolislic 50.64193 
Ourbin-Walsori cIel 0.918563 Prob(F-stalislic) 0.000000 

Auiiietsled Dictey.Fuller Unit Pont Test on LTCI-IER 

ADF TestSlalissc-2,330 62 1% 	Cntical Valua -1,2605 
5% CraMai Valua .3,5514 
10% Crilicol value .3.2061 

'MacKinnon crilicai vaines for injection cf liyoolhasis of o unit root. 

Augnianlesi Dickey'Fuller Test Equolion 
Oependen( Variable: D(LTCIIER) 
Method: Lensi Squares 
Dole: 0322107 	Tilne' 21:0 t 
Sample(adjuslerJ): 1971 2003 
Inciude(l observations: 33 alter adjusilng endpoinis 

variable 	Coefficient 81(1. Errer 	lSlaiislic 'rob. 

LTCHER(-1) 	-0.220078 0.094447 	.2.3301132 0,0267 
C 	 1.346192 0,564705 	2.387429 0.0235 

r/2TREND(1970) 	.0.012843 0.004856 	.2.646468 0.0129 

R.squarad 	 0.192424 tison dependeiit var .0.026879 
Adjuslod R-squara(l 	0,1365810 $0. dopaniloni var 0.74891 
SE. cf rogressior 	0 162320 N,aike info crlierion .0.711961 
Suai sqiiared iesio 	07 1,0437 Schwarz ci!louait 	'.0.575935 
Log likatilsood 	 14.74769 F4totislic 3,574109 
Durbin.Wolson slaf 	2.030660 probIF-slatislic) 0,040527 

Âugnsenled Oickey-Fuller Unit Pool Test on LOGE 

.ADF Test Statislic 	4.106869 1% 	Critical Value 42949 
5% 	Crilicel Value -3.8670 
10% Criticai Valua -3.2 69 

'MacKirinon oitfcnl values for injection or hypotisasis ois unit rool. 

Atiirnenlo(t Olckoy.Fullar Test Equatrots 
Dependeiil Variebla. DILOGE) 
Mnllsod: Laest Sqtinros 
0.11e: 03122/07 	'rime: 21:00 
Sampletustjusled): 	974 2003 
inciuctad observations: 30 alter odjusling enclpolnts 

Variable 	CoeftcienlSrd.Error 1-Slatislic Prob. 

LGGEI.l I 	-0220251 0.055578 	.4.106860 0,0004 
OfLiOGEt. III 	0217205 0.155730 	1.394751 0.1759 
0lLtlGEf.2fl 	-0.195308 0.161265 	.1.211085 0.2377 
0(LGGEI'3fl 	0.227675 0 '154205 	1.476446 0,1528 

C 	 5083396 1426007 	4.125524 0,0004 
6ITREND(l970) 	OEDOl 73 0.001460 	0.792586 0.4356 

R-squaied 	 0.617159 Mccii dapendent vaf 0.032378 
Adjtistad R-squnrect 	0537400 5.0. depandent var 0.067762 
5.6, of regrossion 	0046088 Alraiko via crilerion .3.139679 
Suas squared reskl 	0,050976 Seliwarz criterion -2,859440 
Log likelihood 	 53,09519 F.sinssllc 7.737839 
Duibin-Watson slot 	1.543370 ProbfF-staiislicl 0,000167 



Augmenled Dickey-FuIler Unit Roc( Test on DLCDPV 

ADF Test Soliste 	-4.242982 1% 	Critica) Vatu& 42826 
5% Critical Value -3.5614 
10% Crilicat velue -12138 

•MecKianon criticet velues for rejection of hypottiesis of a unit foot. 

Augmentea Dickey-Futter Test Equetion 
Depen4enl Vetietie: D(DI.CDPV) 
Metliod: Leest Squares 
Date:03s22i07 	rime: 21:26 
San'pte(etijusted): 1972 2002 
tacluded observations: 31 efler adjusting enapoints 

Variable 	Coefficient Std. Error 	t-Statisllc ['rob. 

DLCDPVI- t) 	-0.855059 0.201523 	-4,242902 0.0002 
C 	 -0.007045 0.13880 t 	-0.050758 0,9599 

@TREND(1970) 	-0,001003 0.007331 	.0136766 0.8922 

R-sgeared 	 0398825 Mean cependant ver 0.03647 
Adjueted R-squared 	0355884 S 	. dependent ver 0445035 
S.E. ofregression 	0.357171 Atçeike info criterian 0.870561 
9cm squersd fesie 	3.571990 Schwarz criterion 1.009334 
Logtselittoed 	.10.49370 F-etotistiç 9287736 
Dustin-Watsor' stet 	1.910146 PrO6IF-statistic) 0,000805 

Augmentea Dicltey.Fulter Unit Root Test on DLPFN 

ADF Test Statisttc -2,033498 1% 	Calicot Value 4.3082 
5% 	Critteat Value -3.5731 
'10% Criticat Value 3.2203 

'MacKinnon criticel velues for rejection ol tsypotbeeis cf e unit mot. 

Augrneoted Drckey-Fclter Test Equelirjri 
Dependent Variable. DIDLPFN1 
Mettiol: least Sqtttwes 
Date: 0322107 	Tinte: 2 t :06 
Semp!eladj'istedt 1475 2003 
tocluded observations: 29 alter adjus:tng ettdpoints 

Variable Coefrtcient 514. Error 	t-Stctistic ['rob 

DLFFN('1) .0.718046 0353109 	-2.033498 0.0537 
DIDLPFtI(-l)) 0.062380 0297143 	0.210943 0,3348 
D(0t.PFN('21l -0178344 0.239650 	-0.744187 0.4843 
D(DLPFN(.3)1 .0285764 0185415 	-1.541190 0.1369 

C 00320t4 0050952 	0.626312 0.5360 
@TR5ND(19701 000093 0002479 	.0,440663 0.6636 

R-squerea 0531845 retean denendvtst ver ),012627 
Adjusted R-squsred 0430072 5.0. dependent ver 0:144925 
S.E ofregression 0 09409 Akaike W. aileron -1.405453 
Stim sguared resid 0275318 Schuiarz criterion -1.122564 
Log t4etihood 26.3 740x3 8-stûtis4c 5.225803 

I 353944 Durbin-Watson 
 

star Prob(F-stetisttt 0.0n2385 

Aurtnteated Dicttev.Fuilar Unit pool Test on DDLPFN 

AoFteeeStetistic 	4,725548 1% CrdcaiVelue 2322e 
5% 	Criticat Value -3,5796 
'10% Criticet Value .3,2239 

tUacKitootl critica: vaines for rejecliot, o) t,ypoe,esis cf o tinit met, 

Augoterilaci Dtdçey-#tjlterTest ErIltetici, 
Dependent 'Jetable: D(D0LPF14) 
Melliof: Leest Squares 
Date, 93/22/07 	Ta:e: 21:06 
Sealptelodjustea): 1976 2003 
tnduded ot,eervetxons: 28 citer edusling endpoinls 

Variable 	Cceitcient Std. Errer 	t.Stotislic ['rob, 

0OLPFN(-l) 	.2,518493 0532953 	4,725548 0,0001 
OIDDLPFM(1)) 	1.192723 0.402574 	2,962745 0.0072 
0(OOLPFI't('23 	0.601254 0.290844 	2,067271 0,0507 
0(DDLPFNf.3}l 	0131696 0,163239 	0,807748 0.4279 

C 	 .5035395 0,029170 	-0,719838 0,4792 
1817 END)1970 	0001963 0.002328 	0,85't714 0,4035 

R squered 	 0 775672 Meen dependent ver -0.020862 
AdjustedR.squaredj 	.,. 0.7241309. .S.D. cependant .Var .. . 0.188762 
SE ofregression 	0.099043 Akoilte info criterion 45P9 107 
Suta squered reuid 	.' 	0215811 Schwe.z critérton 	' .1.313634 
10g tiketihood 	' 	 " 28.38750 F.stotistic 1521416 
Durbirt.Watson sel 	. 	 . 	 5.672803 Prob(Fxstetisiic) 0.000002 

Augmeeted Dickey-Fuller Unit Root Test on DLTCIIER 

40F Test Stattstic 	.5772263 1% 	CriticatVatue', .4.2712 
6% 	Criticel Velue -35562 
10% Crilicet Value -12109 

MacKinr.ort cniticat values for oejeclion of hypothasis ofa unit reot, 

Atigonanted Dickey.Futter Test Equeion 
Depetsterl Vetidite: 0(DLTCHER) 
Mettsod: Leest Squares 
Date: 03122/07 	Time:21:02 
Sempte(edjusted): 15172 2003 
tnctuded observations: 32 aller adjusting endpotnls 

Variable 	Coefficient Std. Ergot 	t.Stetislic 'lob. 

DITCI-IER(.1) 	4.069408 0.185207 	.5.772263 0.0000 
C 	 0.043606 0.068242 	0.638095 0.5278 

@TREND(1970) 	.0.004217 0.003498 	.1.205607 02377 

R.squered 	 0,534670 Marin depandent car .0,004085 
Adjusted R.squamed 	0.502578 5.0. dependent var 9.253757 
SE. o? regiession 	0.178970 Akeikeinfo ecilefion .0.514138 
Sum squared resid 	0.028876 Schwarz criterton -0.376726 
Log liketihoed 	 1122621 F.stutistic 16,66087 
Durbin.Welson stat 	1005289 Prob(F.stetistc) 0,000015 

Augesented Dict<ey.Fulter Unit Root Test on DLOUVC 

ADF Test Stetistic 	-2.935018 1% 	Cnticet Velue' -4.3082 
5% 	Cnticet Value .3,5731 
10% Cntcet Velue .3,2203 

'MacKinnon critcat values For reiection cf liypothesis 0f n unit root. 

Auginented Dickey.Futter Test Equation 
Dependent Variable: D(DLO(JVC) 
Method: Least Squares 
Date: 03/2207 	Taie: 21:44 
Sunsple(odjusted): 1975 2003 
lncluded observations: 29 after ad)usting elsopotnts 

Varreble 	Coefficient Std. Errer 	t-Stotistic ['rob. 

DL0IJVCf-'t) 	-11868755 0.296010 	-2.935018 0,0074 
D(DLOUVCI. t)) 	0.259490 0,2155648 	0.976746 0,3369 
D(OLOUVC(.2)) 	.0,004585 0.203546 	.0,464687 0.6465 
D(DIOUVCF31) 	0.134905 0,191536 	0.704333 04863 

C 	 0.038306 0.090806 	0421840 0.6771 
- 	 I5JTREND(1970) 	(L003295 0.003977 	0,828645 0.4156 

R.squ'ored 	 0.535503 Meon dopendent ver .0,018909 
Adjusted R-squored 	0434525 S.D. dependent ver 0.237078 
5.8. ofregression 	0 178276 Akaike loto critenon .0.428955 
Suti sqrered mesid 	073009 Schwarz ctiteriots -0,146056 
10g ti&elihood 	 12.21984 F.stolistic 5.303130 
Durbin.Wateon stul 	-174578' Prcb{F'stetistic) 0,002191 

Augnsenled Dxckey-Ftjllet Uni RanI Test on DDlOt/\'C 

40F Test Sratist:c 	.4.171556 1% 	Crtticai Value' 42215 
5% Cntical Value .3 57M 
10% Criticet Velue .3,2239 

'Meckinnof crilicat values for rejectiori cf flvpottsesxs cf in unit foot. 

feugraented Dickay.Futler Test Eqstotion 
Dependent Variable: D(DDL0uVC 
Meittoal: lvast Squares 
Date: 0122/07 	lune: 21:51 
Sernpte(adjusted): 1976 2003 
tnctuded observations: 28 aller edjusting andpoints 

variable 	Coefficient Std. Errer 	t..Stntislic ['rob, 

DDLOUVC(.1) 	'2.292841 0.549636 	4.171558 0,0004 
D(DOLOUVC(.I )l 	. 	 1.024440 0,43101' 	2.376828 . 0,0266 
D(ODLOUVC(.2)) 	0.410744 0.294918 	1.392739 ' 0.1778 
DIDDLOUVC(.3)) 	0.302640 , 0.188194 	1,608128 . 0,1221 

C 	' 	 .0,015741 0097603 	.0161272 0,8734 
4TREND('l970) 	0109336 0,004609 	0.072877 0,9426 

R.squared . .. 0.730616 .Meaii dependéist v& 0022600 
Adjsisted R.squared- . . . 	 0:675629 '5:0. dependent ver''' 0.340509 
S.E. or regression 	0.-193962 Maille info criterion .0254897 
Sain squered rectal 	' 	 0.827070 Schivarz criteritin 	' 0,030576 
Log likelthood 	 9.568554 , F.stelsuc 	, 	 " 	 . 12124246 
Durbin-Walson stat 	2,032390 , prob(F-sladstic) 	', 	 ' . . 0.000009 
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Augmentait Dickey.FuI/er Unit Root l'oct on LOUVC 

ADF Test Statistic 	-2.855973 1% 	Cnilical Value -4.2949 
5% 	CrilIcal Value -3.5670 
10% Crftical Value -12169 

*MacKienon critical values for rejeclion or liypo*ieSis ofa unit mot. 

AugmentS Dickey.Fuller Test Equation 
DependentVariabto: D(LOUVC) 
Method: Least Squares 
Date: 03/23107 	Time: 23:16 
Sample(adjuslsd): 1974 2003 
Includeri observations: 30 alter adjtlsting endpotrils 

Variable 	Coefficient 5111. Error 	n.Sletislic Prob, 

LOUVC61I 	.0.453260 0.158106 	.1855913 0.0081 
0(LOUVC(-.1 Il 	.0.111703 0183163 	.6.610348 0.5474 
DILOUVC(.2)) 	.0130899 0.176399 	.0.774941 0.4459 
D!LOUVCI'3» 	.0085401 0.160860 	.0.561645 0.5796 

C 	 .0443683 0.257276 	.1143072 110040 
(4JTREIID(1070) 	0025246 0.011545 	2.86739 0.0387 

R.squared 	 0.417184 venir cependant ver 0.071211 
Adjusled R-squered 	0.205764 S.O. dependentvar 0.116622 
SE. al Iogressior, 	0.006035 Akaïke ans,  citation 4.630119 
Sum squered resiri 	0 230683 Schwai2 crirenon -1.349880 
La) il,91illood 	 3045179 F-slSstic 1435816 
Ourbss10atsan tirai 	I 509821 Prob(F-atatiotc) 0.017545 

AugmentS Dicksy4ulle' mit Roui Test an I.PFN 

40F Test Slelistc 	.1.991537 l3/ 	Crricaï Value' .4.2505 
5% 	Crïticol Value 4,5514 
0% GriSai Value .3.2081 

'Mackinne': cr111681 values for rejeclion 0f hyposiesis ai e tint rotin, 

Augnienteri Otctey.Fuller Test Equelion 
Cependant Variable: 0(LPFN) 
Melhed: Least Squares 
Date: 03123:37 	75e: 23:25 
Sample(adjunleu): 1971 2003 
Ir,cluded observations: 33 Mer odjusting onripoints 

Variable 	Coefficient 5511. Error 	t.Ststjstic 'rab. 

LPFNO.1l 	J) 254371 0129728 	-1.991637 0.0556 
C 	 0.841023 0.430210 	2.047860 0.0494 

@TREND(If7Oi 	0.50839T 0.004144 	2.071374 0.0470 

R.souared 	 0.125429 Sleen arpentant s'sr 0.034447 
Adjrssled R-59451511 	0.067124 S.D.dependentvar 0054258 
SE al regression 	0.252405 Akake IVo Ci iterton .2973116 
Sure sotlaret restil 	0.082380 Schwarz critsrion .2 837071 
La) ikeliltoab 	52.05644 F-sletsllc 2 l5l267 

[Dosa-MaIson stol 	2.462954 Prob(F.slatstio) 11133945 

Aunier.led Dickey.Fulier Unit Pool Test an LCDPV 

40F Test Stalislic 	-2.142920 1% 	Criticai Vattre' -4.2605 
5% 	Cntical Vatue -15514 
10% CriSal Value -3.2081 

ir4ecginnan  ailical values for rejeclion 0f hypolisesis 0f S tint foot, 

.Augnlellleol Dickey-Ftitler Test Equetion 
Dependent Variable' D(ICDPV) 
Metitod: 18051 Squares 
Date: 03/2307 	Time: 23:40 
Sample(adjusted): 1971 2003 
!aduded observations: 33 alter adjusling endpoints 

Variable 	Coefficient Std. Error 	t.Statistic Prob. 

LC0PV(.1) 	-0.267148 0124665 	-2.142029 0.0403 
C 	 0,794038 0.370752 	1 141699 0.0405 

TREF4D(l970) 	0.008793 (1005782 	1.520802 0.1388 

R-sqoared 	' 	. 	' 	0.133442 Mun dependent'vor' 0.033365 
Adjusled R-squarad 	0.075671 S.D. dependent ver 0.249732 
S.E. otregressian 	0.240098 Aicaike info critedon 0.070965 
Sept squared resid . 	1.729405 Schwarz crherion 0,2Q701 1 
Log likellhood 	 1.829076 F-stedstic 2.309861 
Dut'bfn-Wetson stat 	1.831042 Prob(F-slaljslic) 	. 0.116672 

Augrnented Dickey.Fuller Unit Pool Test on LGDPPC 

40F Test Stetis& 	.3.824553 1% Critical Value 4.2712 
5% 	Crilicat Value .3.5562 
10% Crilical Value -3.2109 

'MacKinnon critical velues for rejeclion cf hypothesis ofa unit ras. 

Augmentait Olckey.Fuller Test Equation 
Oependent Variable: D(LGDPPC) 
Melhod: 10858 Squares 
Date: 03124/07 	Time: 00:21 
Sample(adjusled): 1972 2003 
lncluded observations: 32 alter edjusting endpomnts 

Variable 	Coefficient $011. Errer 	t.Stalistic Piob. 

LGDPPC(-I) 	.11341667 0.089335 	-1824553 0.0007 
D(LGDPPC(-11) 	.0.388378 0.131645 	-2.950194 0.0064 

C 	 2.694682 0.685217 	3.932595 0.0005 
TREt4D(1970) 	0.003903 0.001761 	2216186 0.0350 

R.squarect 	 0.563425 ftloan dependerit ver 0.023096 
.Adjusted R-squared 	0.516649 S.D. cependant var 11048394 
SE. of regressiort 	0.033645 Akaika info aiterion 3.829429 
Sure squered resid 	0,031696 Servante rotation 3.846212 
10g likelihood 	 65.27086 F-stalistic 12,04519 
OurbtiMVatson stut 	1295809 Prah(F-slatistic) 0.000030 

Augmenter! Oicloey.Fuler Unit Pool Test an LTCHER 

	

ADF Test Sialtetic 	.3,607445 	1% Cnhicei Value 	4,2929 
5% CrIticul Velue 	.3,5670 
10% Ciltical Velue 	.3,2169 

Meckinnon criticol sotties for rejeclion of hypothesis al e unit ruaI. 

Augments Drckey.Fuller Test Equalion 
Cependant Variable: DILTCHER) 
Method Leest Squares 
Dote: 03123107 Time: 23:49 
Satiple(adjusteni): 1974 2003 
lnctuderl observations: 30 crier adjusling endpoints 

Vaneble 	Coefficient 	5011. Erre( 	ISlatistic 	Pioti. 

	

LTCI-IER(- I) 	-0.213346 	0059141 	.3,607445 	0,0014 

	

D(l.TCHER(.1)) 	0.021064 	0.156166 	0.134883 	0.8938 

	

0(LTCHER('2» 	0470920 	0.149651 	3,146792 	0,0044 

	

0(ITC11ER(-3» 	0.012055 	0,177572 	3.446868 	0.0021 
C 	 1.034494 	0.289266 	3.576277 	0,0015 

4TREi'40(1970) 	.0.002092 	0,000995 -2.705468 	0.0124 

R.squared 	 0.552501 Mun dependent ver, 	.0,007925 

	

Ad)usted R-squered 	0.459273 5.0. depeadant ver 	0,035980 

	

S.E ai regression 	0.026450 Akaike 'arc,tarien on 	.4.249666 

	

Sua, squored resid 	0016800 Schwarz crilerion 	-3,969446 
Log likethood 	 69.74529 F.stallelic 	 5.926291 

	

Dtrrbin.Watson star 	2.24173.4 Prob(F.statistic) 	0.001053 

Augmented Dickey-Fulter Unit Ratio Test on LOGE 

40F Test Stetistic 	4822723 1% 	CillicatValuq .42949 
5% 	Crilicat Value .3.5670 
10% Crllicat Value -12169 

MscKinnon critical values for rejecton of hypolbesla oie unit mot, 

Augmentant Oickey-Futler Test Equelion 
Cependant Variable: 0(100E) 
Method: Leas! Squares 
Date: 03/23/07 	'Ilme: 23:39 
Sampleledjusted): 1974 2003 
tacluded observations: 30 afteredjustng aildpoiil!s 

Variable 	Coefficient . 5611. Errot 	1-SIalislic orne. 

1006(-l) 	.0.640763 0132863 	-4.822723 0.0001 
0(LGOEI-1)l 	-0.001878 0.150594 	-0.012473 0.9902 

0335847 0.150847 	2.226401 0.0366 
001006f-3)) 	' 0.214730 0.154395 	1.390761 0,1771 

C 	 15.66492 3.273173 	4.846954 0.0001 
@TREND(1970) 	. 	. .0.020959 0.004019. 	4.348771 (10002 

R-squerod .. 	. 	0.544246 Mun dependent ver 0.043011 
Adjusteit R-squared 	0.449297 5.0. dependant ver 0,065148 
SE. o! oegression 	0.048346 415ko info crilerion -1044021 
Sum squered retard 	0.056095 Schwarz cireraient -2,783782 
Log tiketitlood 	 51.06032 F-slattslic 5.731994 
Durbln.Wetsonstot 	1364336 Prob(F-statistic) 0.001286 



Augmenled Dickey-FulIer Unit Root Test on DLPFN 	 Âugmenled Dickey-Fuller Unit Ront Test on DLCDPV 

ADF Test StatislIc 	-6.516340 154 	Crilical Valuv 42712 
5% 	CriticaI Velue -3.5562 
10% Orilical Velue -12109 

MacKinnon crilicat values for tejeclion cf hypolhesis 0f u unit root, 

Aiigmented Oickey-Fuller Test Equelion 
Dependani Variable: D(DLPFN) 
Melhod: Least Squares 
bale: 03123107 	rime: 23:28 
Sample(edjusled): 1072 2003 
lnduded observations: 32 aflar adjusling endpoints 

Variable 	coefficient 5W. Efror 	t-Statistic Prob. 

DLPFN(.l) 	-1,429025 0.167796 	£510340 0.0000 
C 	 0.037576 0.010738 	1.903753 0.0669 

iTREND(1970) 	0,000127 0.000985 	0.131944 0.4665 

R-setierS 	 0.714549 Menue dependent ver (1000519 
Adjusted R-squared 	0.694863 S.D. dependeit ver 0.092521 
S.E ofragression 	0.051108 Aiçaike info crilerion -3.020690 
Stiro squared resid 	0.075749 Schwelz aileron -2.863218 
Log iikelihood 	 51.33105 F.statistic 3629660 
Duitin.Watson sien 	1.9715n Prob(E-slanissic) 0.000000 

ADF Test Statistic 	-5.576269 1% 	Crilical Value-  4.2712 
5% 	Critical Value -33562 
10% Crilicol Velue 3.2109 

MecKinnon criticel velues l'or rejeclion cf hypolhesis 0f e unis mot. 

Augmenled DickeySuller TosI Equation 
Dependent Vedabte: D(DLCDPV) 
Method: Least Squares 
Date: 03123107 	Time: 23:34 
Semple(adjusled): 19722003 
lncluded observations: 32 after adjuslirsg endpoints 

Variable 	Coefficient Std. Error 	l.Statistic Prob, 

DLCDPV(-'1) 	4,034768 0,185566 	-5.576269 0.0000 
C 	 0,019222 0.099340 	0,193493 0,8479 

@TREND('l970) 	0.000863 0.005019 	0171902 08647 

R-sqniars 	 0.517432 Mea dependent ver 0.000112 
Adjusled R-squared 	0.464151 S.D. dependentvar 0.364850 
SE. of regression 	0.262045 Akaike info criterion 0.248457 
Sure squamd resid 	1.991356 Schwarz criterion 0.385870 
10g Ftdhsood 	 -0975300 F-slalistic 15.54758 
Durbin-Walson sait 	1.995603 Prob(F-slatistic) 0.000026 

Auqniented Dickey4uller Unit Root Test oit OLOIJVC 

AOF Test Stalistic 	-5.21 f522 1% 	Critical Volue -4.3002 
5% Critical Value -3,5731 
'10% Crilicel Velue -3.2203 

'Mackinnon eduical velues for rejeclion of hypothesis ofe unit ioot. 

Augrnvnled Dickey-Fuller Test Equalicst 
Depeittient Variable: D(DLOUVC) 
Melhad: Leasl Squares 
Date: 03,23107 	Time: 23:20 
Ssmpte(edjusled): 1975 2003 
tnctuded observations: 29 alter edjusling endpotnts 

Variable 	Coefficient 5W. Errer 	0-Staiislic Prob. 

DLCUVCf-I) 	-1.960890 0.376260 	-5.211522 0.0000 
DOt LOUVC(.1)) 	0.620919 0.301930 	2.056499 0.0513 
DIDLOUVC(-2» 	0.381797 0.218741 	1.745427 0.0943 
D4DLOUVC(3P 	0.271486 0135174 	1008424 0.0565 

C 	 0.225233 0.066870 	3.368217 0.0027 
©TREND0970) 	-0004984 0.002240 	-2,224943 0.0362 

R.squared 	 0.807567 Mena dependenl var -0.018495 
Adjusled R-squared 	0.785733 S.D. dependentvar 0.161634 
SE. ofregression 	0.078232 Malte inf0 criladon -2.076273 
Suai squered rasid 	0140767 Schwarz crinepion -1.793364 
Log likelihood 	 3610596 F-slatislic 19.30439 
Dusbin-Watson suit 	2,257278 Prob(F-slelislic) 0,000000 



LJJktJJ )t- 	 (33) 

ri L,aikJ 

Augmented Dickey.FuIler Unit Roof Test on LOUVC 

ADF Test Stators,, .1.669663 1% 	Criticat Value' -4.2826 
5% Criticat Value -3.5614 
10% Criticat Velue -32138 

Mackinnon oitical values for rejection of hypolhests 0f a unit roat. 

Augmented Oickey-FullerTesl Equetion 
Dépendant Variable: D(LOUVC) 
Metttod: Least Squares 
Date: 03/24107 	Tires: 13:02 
Samp/e(adjusted): f973 2003 
lnduaed observations: 31 alter adjusting endpoints 

Vartebte Coefficient $td, Ermr 	t-Statistic Piob. 

000VC(-t) -0.157984 0.093489 	-1.689653 0.1031 
OfLOWCI-l)) 0.134042 0.116705 	0.758563 0.4549 
D(LOUVC('2)) -0.252101 017846e 	-1.412582 0.1696 

C -0 126614 0.209248 	4.605090 0.5504 
- 8jTREN0(1970) 0.001614 0.008331 	0.921088 0.3655 

R.scuared 0359943 Mono deoendent ver 0.084460 
AdiuvtedR.squared 0261473 5.0. dependentrar 0.104228 
3.8 e't regression 008957 I Moite info criterion -1.840676 

il Sumuuured renia 0 208598 Srhwnrz cr'derion -1 .605588 
LoI 'kelthaod 33.53358 F-statstc 1655352 
Dultr-Watsor 5101 2.151291 ProbfF-slolisttcl 0.017184 

Augmenled Dicsey-PuIIer Unit 13001 Test ois LPFN 

40F 7051 Statistic 	.2.058620 l 	Cr81001 value' -42605 
5% 	Cnticai Value -3.5514 
10% CriUca/ Velue 	. '32081 

'MacKinnon chicot values for rejeclion of liytsolhesis 0f 3 unit mot. 

AugnsantSd Dtckey-Fde Test Equation 
Oe9endent Variable: L1CPFN 
Meu,oa: toast Squares 
Dete:0324!07 	Time: t:rlO 
Snrrpeiadu.r4edl: 1971 2003 
nc!uded obseteations: 33 alter adjusting etidpoints 

ertebta 	Coefficient 51sf. Errer 	l-Statisfc Proti. 

LPFI4(-1) 	-0.244005 0.118529 	-2.056620 (16483 
C 	 08-36023 0411880 	2102612 0,6440 

l'REMDf'l970) 	0003606 0001972 	1.826204 0.0775 

13-scuarel 	 0.l24615 Meandependentvar 0.016325 
Adjastro R-squared 	0066256 5.0. dependent ver 0.043204 
S.E of. regression 	0.041748 Akoike info criterion -3.427801 
Sttm squared resib 	0052288 Schwarz crirertoti -1291 755 
LoI 381111008 	 59.55811 F-statistic 2.135325 
Durt-re-Werson star 	1.930747 Proh(F-slnffsuc) 0.135 

Augmentai Uickey-I-ttller Unit 8001 lest on LCOPV 

40F Test Stalistic 	-1.688379 1% Crhicat VatuV 42826 
5% 	CuItent Value -3.5614 
10% Criticat Value -12138 

- MaeKinrlon crilical velues for mejection .of Fiypothesis cf a unit.root. 

Auuni'ented Oickey-FuIIar Test Eqttation 
Dépendent Variable: D(LCOPV) 
Iletttod: Least Squares 
Date :03/24/07 	Time: 12:57  
Salnptera(justed): 1973 2003 

'tnduded observatIons: 31 alter odjusting endpoints 

Vonable - 	Coefficient Std. Error 	(-Stalislic Prou, 

ICOPV(1) 	-0.180253 0106781 	-1688379 0.1033 
DILCDPV(L1)). 	L0.053593 0.179473 	-0.298615 07676 
O{t.00PV(-2)) 	-0171856 0.176353 	-0.974498 0.3388 

C 	 0.740887 0.389418 	1.902549 0.0682 
@TRENO('1970) 	0000788 0.002562 	0.307343 0.7610 

R.squered 	 0.283546 Mann dependentar 0.021046 
Adjusted R-squered 	. 0.173324 5.0. dependent ver 0.062736 
SE. 0f regrossion 	0057041 Akaike tiufo criterton .2.743417 
Soin squered resid 	0,084594 Sciuwauscriterion 	- 251212e 
Log t4telittood 	 47.52296 F-staSsIic 2,572481 - 
Du,bin-Watson slet 	1.930966 Prob(F.stotistic) 0.061411 

Augmentait Oickey.Fulter Unit Rool Test on LGDPPC 

40F Test Statistic 	.1.924380 1% Calicot Value' 4,2826 
5% Cntical Value .3.5614 
10% Cntical Value .3.2138 

atacKinnon crilical values for rejection of hypothesis of e unit 1001, 

Augmentait Did<ey-FullerTesl Equation 
Oepetsdettt Variable: 0(LGOPPC) 
Mefluai: Least Squares 
Date: 03124107 	Tune : 1252 
Sampte(edjusten): 1973 2003 
tncluded observations: 31 alter adjusting endpointc 

Variable 	Coefficient Std. Error 	t-Sfalistic Prob, 

LGDPPC(.1) 	-0.211109 0109703 	-1,924380 0.0653 
DfLGDPPCf'l)) 	-0.029250 0132705 	-0.220411 0.8273 
DILG0PPCI-2» 	0,140565 0,131574 	1.068333 02952 

C 	 1.712099 0.878865 	1.948480 110622 
@TREND(1970) 	0.004150 0.002526 	1.860526 0,0713 

R-squared 	 0.175692 Mean dependent ver 0.026856 
Adjusted R-squai'ed 	0.048875 S.D. Cependant ver 0.026031 
56 olregression 	0.025387 Mette info crilenon 4.362474 
Sure squared rnsid 	0018757 Schwarz criler:on 4,131186 
Log tkelihood 	 7161835 F-stalislic 1,385402 
Ourbtn-Walson slat 	.699638 ProblRstatisticl 0.266420 

Augntenlad Dickey-Fuller Unit Pool Test on LTCHER 

ADF Test Statistic 	-2.200548 1% 	Cntcal Valua' -4.2712 
5% Cntcal Value 4.5562 
10% CotisaI Value 42109 

MncKinnon critcal values for injection of hypolhesis Cf LI une foot. 

Augm-ented Dickvy.Fuller Test Equalion 
Depandent Variable:  D(LTCIIER) 
Metiioc: toast Squares 
Dole: 03124107 	Tima: t 306 
Santplemudjusted): '1972 2003 
lncluded observations: 32 aller adjusting eniapoints 

Ver-aNa 	Coefficient Std. Error 	l.Stattslic Piob. 

LTCHERI-1) 	'0181993 0.082699 	-2.200548 0.0362 
D(LTCIIERL-1)) 	0,464813 0.157749 	2.946536 0.0064 

C. 	 0933519 0.430278 	2.169573 0.0387 
rà?TREND(1970) 	-0.003660 0001956 	-1.912663 0,0585 

R-squared 	 0.288307 Menu Cependant var .0.016661 
Adjusted R-aquarad 	0.212054 S.D. débordant ver 0.046100 
SE. of regrnssion 	0040922 Moite info critenon -3.437852 
Sure squared resto 	0046888 Schwarz criterion -1254635 
Lon tikeliliood 	 59.00563 F-stotistic 3,780933 
Duil,in.Watson stot 	I .877999 Piob(F-slatislic) 0.021435 

Augurai Dickey-Fulter Unit Root Test on LGGEI 

40F Test Stalislic .3.365754 1% 	CriticalValue .4.2949 
5% 	Cruticol Value -3.5670 
10% Criticot Velue .3.2169 

'MacKinnon 'clitical values for rejecton or hypolisesis ot e uri'lt rooL 

AugIllemitoC Dickey-Futler Test Equalion 
Oependent Variable: 0(LCGEI) 
Method: Loast Squares 
Date: 0324107 	rime: 12:56 
Sample(adjusted): 1974 2003 
lncluded observations: 30 alter adjusting andpoints 

Variable 	. 	' Coetticient -- 	 Std. Error 	t-Statistic Prolo. 

LGGEI(-1) .0.267550 0.079492 	.3.365754 0,0026 
D(LGGEI(-1l) 	. 0.268907 0.158190 	1.599696 0.1021 

.D{LGI3E'1(.211 0,062176 0.155635 ' '0.399498 0.6931 
D(L9001(-3)) 0.279422 0.153159 	1.824387 0.0806 

C 0025825 0.015232 	1.695501 0.1029 
@TREND(1970) -0,001.156 0.000T24 	-1,599235 0.1229 

R-squared 0.446092 Mean dépendent ver 0,002888 
Adjusted R-squemed ' 0.330695 S.D. Cependant var 0,036441 
SE. orregresslon 0.029813 Akaike Info coitarion 4,610907 

0.021 331 Schwarz crifetion -3.730667 -Sum squared rest

al

a 
Log ltkelfiood ' 66.16360 F-stetistic 	" 3.865706 
Outbtn-Wolson sI 1.877382 Prob(F-slotislic) 0.010360 



Augmentait Dickay-Fulter Unit Root Test on DLPFN 

ADF Test Statsftc 	4912628 1% 	Criticet Voîue -4.2712 
5% 	Criticat Value -3.5562 
10% Criticat Velue -3.2109 

'Mackinnon critical velues for rejection 08 Ilypousesis ofa unit foot. 

Atagnianted Dickoy-Fulter Test Equation 
Dependent Variable. D(DLPFN) 
Meliori: Leasi Squares 
Date: 03-24107 Titre : 13:12 
Sea'pte(adjusted): 1912 2003 
Included observations: 32 aller adjusiing endpolsts 

Variable 	Coefficient Stijl . Enor 	8-Statislic Prob. 

DLPFN(-1) 	-1.098418 0.185785 	-5012628 00000 
C 	 0.024259 0,017222 	1.408652 0.1696 

TREND(1970) 	-0.000306 0000857 	-0.357193 0,7235 

R-squared 	 0 548151 Mun cependant ver -0.000305 
Adjuated R-squared 	0516989 S.D. cependant ver 0.064428 
S.E. of regressian 	0.044777 Akeike info criledon -3.285200 
9cm squared resid 	0.050143 Schwerzcriterion .3,147787 
Log Iikolihaod 	 55.56320 F.statisutc 11.59033 
Du'tm-Watson suit 	1.986013 Prob(F.statistic) 0.000010 

Âugn,ented Dickey.Fulier Unit Rool Test on DLOUVC 

MiE Tel Stalislic 	4.542930 1% 	Cnbcet Voiue 4.3082 
5% 	Ciiticet Value -3.5731 
10% Criticet Value .3.2203 

Macicinnon outrai values for rejecton of hyptthesis 0f 8 unit mot. 

Augmentai Dickey.Fulter Test Equalion 
Dependent Variable: Dt0LOUVCI 
Melboct: Lacet Squares 
Date: 02124/07 	flme: 13:04 
Sampie(adjusted): 1975 2003 
Inctuleci obeervatiar.s: 29 altec ed:.ustinq etdpoinra 

Variable 	Coefficient SOI. Erra, 	t.Stalisttc Pmb 

0L0UVC(.l) 	.i 653635 0364002 	4,542930 0,0001 
D(OLOUVC(.1)) 	0.665203 0,288085 	1309657 0,0303 
DIDL0UVC(-21t 	0 34002 0.217272 	1.610531 0,1209 
DtDLOUVC(.3)) 	0.269887 0,156418 	1.725423 00979 

C 	 0,246232 0.013543 	3,348118 0,0028 
@TREr4D(1970) 	-0.006117 0.002376 	.1574931 0.0169 

R-squured 	 0.670863 Maan dependent ver -0.06182 
Adjuuled R.squared 	0.590069 8.0. dependent car 0. f 1778 
5,6. ut agression 	0.074581 Akaike info criterron -2171666 
San squared resid 	0,127934 Schwarz criturion -1.800877 
Log iiketihood 	 37.49206 F-statistic 9,367475 
Durbin-Welson sIat 	1329034 Prob(F-atatislic) 0,000057 

Augmentai Dtclçey.Futier Unit Root Test on DLCDPV 

ACE tael StatisIc 	.5,484606 1% 	Cnticet Value -  42826 
5% 	Crlticat Value 3.5614 

- 10% Criticat Value .3.2138 

'Mackinnon criticai valises for rejection al hyoolhesis of 	unit rouf. 

Augmentai Dickey.Fulier Test Ectuaicre 
Depeitdent Variable: D(OLCDPV) 
Methaci: LeasI Squares 
Date: 02124107 	lime: 13:00 
Sarapte(adjusted): 1973 2003 
Induded observations: 31 aller edjustng endpoints 

Variable 	Coefficient $16. Enor 	t-Stalislic Prob. 

DLCDPV(.1) 	-1.402719 0.255756 	.5.484606 0.0000 
D(DLCDPV(-1» 	0.264221 0175304 	1.524613 01390 

C 	 0084184 0.027014 	3142192 0.0040 
TREND(1970) 	.0003025 •0001252 	.1415408 0.0228 

R-squared 	 0,61 1330. Maandspendenlvor,  4,93E-O5 
.Adjusted R.equared 	0.568144 8,0. dependent ver 0.089724 
SE. otregression 	0.058963 Abatte info cannon -2.703898 
Sure squored resid ' 	0093669 Schwarz ciilerion -2.518867 
Logtikelihood 	 4594041 F.stalislic 14.15587 
Ourbin-Wetson dat 	1.803278 Prob(F-slatisllc) 	, 0.000010 

.11ugtnanted Dictcey.Fuiler Unit Rota Test on 0LGDPPC 

AOF Test Slatistic 	4615730 1% 	Cçiticatvetue 42826 
5% 	Critical Valua .15614 
10% Critical Velue .3.2136 

'Mackinnon critical valuas for rejecton of t,ypoioesis of 	unit root, 

Augmentait Dtdcey-Fuiier Test Equahon 
Dependent Variable, 0(0LI3DPPC) 
Method: Least Squares 
Date: 03124107 Mine : 12:55 
Samp!e(adjustad): 1973 2003 
tecluded observations: 3't aller adjusting endpoints 

Variable 	Coefficient Std. Errer 	l.Swtistic Piob. 

DLOOPPC(-1) 	4642286 0.182481 	4615738 0.0001 
0(DLCOPPC(.1» 	-0.189320 0.137111 	-1234912 01275 

C 	 0021391 0,014657 	1.459454 0.1560 
@TREI4D(1970) 	7.18E-05 0.000580 	0.012380 0.9902 

R.squared 	 11676132 Mean.cependant ter 4).004296 
Adjusted R-squared 	0,640147 5.0. dapondent car 41044388 
SE. of regrassion 	0.026627 Aketice info aileron .4.293831 
Sure squared ni0.019144 Schwarz mienne .4.108a01 
l.og tticelihood 	 70,55438 F-slalisttc 18,78910 
Dutbin.Wafson suit 	2.080256 Prob(F.stelislic) 0,000001 

Augmented Dickey.Fuller Unit Rota Test on DLTCFIER 

ADF Test Stalistic 	-3.691947 1% 	Criticai Valur -4.2712 
5% 	Criticai value .35562 
10% Critical Value .12109 

Mackinnon criticai velues for relation or hyoolhesis of  e unit root. 

Attgrnenled Dickay'Fulier Test Equalian 
Dependent Variable: D(DLTCFIER) 
Metttod: Laasl Squares 
Data: 03/24107 	Time: 1306 
Sample(sdjusted): 1972 2003 
lricluded observations: 32 aller adjusting endpoints 

Variable 	Coefficient $16. Errer 	t-Slatistic Prob, 

DLTCHER(.l) 	4606547 0.164289 	-3.691947 0.0009 
C 	 .0,012709 0.016544 	.0.768208 0.4486 

43JTREND( 970) 	8,34E-05 0.000836 	0.009735 0.9212 

R.squat'ed ' 	0,321758 Maon cependant ver 4i.002910 i 
Mjusled R-squered 	0.274982 $0. dnpandtnt ver 0.051144 
SE. otregression 	0.043548 Akoike info ccitsrion .3.340836 
Siim squared resid 	0.054997 Schwarz criterion 3.203423 
Log likelihood 	 56.45337 F.slotistic 6,878789 
Dutbtn-V/asson aloI 	1.790632 Prob(F.statisttc) 0.003590 

Augmentait Dickey.Fuiter Unit Root Test on LOGE 

ADF Test Sretisfc 	-3.365754 1% 	CritictaVslue 4.2949 
5% 	Critical Value .3.5870 
10% Criticet Value '32169 

'MacKinnon crilical values for rejecton of hypotiiesis of a unit root. 

Augnienteti Dickey.Fuller Test Equalion 
Oependent Variable: 01160E) 
Melhod: Least Squares 
Date: 03i24/07 	Time: 12:56 
Sample(adjusted): 1974 2003 
Inciuded observations: 30 aller adjt'eting endpotnss 

Variable 	Coefficient 516. Errer 	t.Slatistic Prob. 

LGGE(-1) 	4).267556 0.079492 	-3.365754 0,0026 
DILGGE(.1j) 	0268907 0.158190 	1.899896 0.1021 
0(10081-2» 	0,062176 0.155635 	0.399498 0,6931 
D(LGOEf.3» 	0,279422 0.153159 	1.824387 0.0806 

C 	 6,003767 1.774767 	3,382849 0.0025 
iTREND( 1970) 	0.010178 0,003229 	3.151749 0.0043 

R-sqùetsd 	 . 0446092 Mean dependent ver 0.045258 
Adjusted R-squared 	0.330695 S.D. dependent var . 0.038441 
S.E. of regresston 	0.029813 Abatte info critenon 4.010907 
Sure sqLtared rostd 	0,021331 Schears aileron 	. 3330687 
logltkelilsood 	 6616360 F-stattsltc. 	. 3.865706 
Durbin.Walson star 	1.877382 Prob(F-stabslic) 0,010360 
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La3ki t»$s 

Augmenled Diclçey.Fuuler Unit Pool Test DnLOUVC 

ADF Test Statistic 	-3.704389 1% 	Criticat Value -42826 
5% 	Critical Value -35614 
10% Ciiticat Value .32136 

Mad<innot1 aiticol values for rejoctiots al hypottiesis oie unit mot. 

Augmentait Dtckey-Fuller Test Equanion 
Dependent Variable: D(LOUVC) 
MelbOrt: least Squares 
Date: 03123107 	Tinte: 01:15 
Sernple(adjusted): 1973 2003 
lrtctuded observations: 31 alter adjuslittg enepolnts 

Variable 	Coefficient Std, Error 	t-Statislic Frob. 

LOUVC(.I) 	-0.278527 0.073405 	-3.794389 0.0008 
D(LOUVC(-1)) 	0.321228 0.158569 	7025700 0.0532 
D(L0UVC(-2» 	-0.087483 0.159827 	.0.547360 0.5888 

C 	 .0.110402 0.094476 	-1.169211 0.2529 
@TREND(1970) 	0.000223 0.003515 	0.063312 0.9500 

R-squared 	 0.504746 [Jean cependant ver 0.0567 
Adjusled R-squarud 	0.428553 S.D. rependent ver 0.189834 
3.6 a/ regression 	0.143503 Attaita info criterion -0.898229 
Sua) squared rosit 	0.535422 Schwarz criterton -0,666941 
t.ag Iketihoot 	 18.42255 E.statistk 6.024569 
Dtntin-Watson star 	1,837986 Prab(F-statistic) 0.000815 

Auqatenleo Dickey.FuIler Unit Pont Test on LPFN 

ADF Test Stafstic 	-'1,788319 1% 	Critical Value -4.2605 
5% ChIcot Value -3,5514 
10% Cnticai Value -3.2081 

"MacKit'vton critical values for rejection al hyzethasis al e unit root. 

Atlgmetled Dickey-Futler Test Equaliort 
Dependettt Variable: 0ÇPFIt, 
titettrort: loasl Squares 
Date: 0323107 	Titne: 01:24 
Saalt)ietûdjuSteiu): 1971 2003 
Inctuded observations, 33 alter adÇustirrq endpoints 

Ver:ohle Coefficient Oit. Errer 	t-Statistic Prob. 

LPFN(. I) -0.20279 0.113055 	4788319 0.0838 
C. 0,504016 0265795 	1.896253 0.0676 

@TRENOCI97O) 0.0117.53 0.007924 	.480390 0.1492 

Rsquared 0.096900 Mena dependont ver 0,039248 
Adjusted R-squnrert 0.053693 80. dependent ver 0.219361 
SE. 0f regression 021599 Atiaike mit criterton -0.47071 
Sure squared resit 1 300608 Schwarz criter.on -0.01 025 
Log titietihood 5,426673 F-siatistic 1.609458 
Dutbmn.Watsonstat 1.658754 Prûh(F.slotstic) 0.216789 

Augmentet Dtckey.Fuitar Unit Pool Test on LCDPV 

A0F Test Stetistic.I.978000 1% 	Ctit/cal Velue -42712 
5% 	Criticet Votue -15562 

0% Crilicat Veiue -3.2109 

'MacKmnnon ci iticat values for nejectiott of hypoltiesis al a untt 1ont. 

Augmenteit Dickey.Futler Test Equation 
Oepeadenl Variable: D(LCDPV) 
Metliod: Least Squares 
Date: 03/23/07 	Time: 01:19 
San,pteladjustad): 1972 2003 
tnctuded observations: 32 alter adjusting endpoints 

variable 	Coefficient Std. Enor 	t-Statistic Prob. 

-- LCDPV(.l) 	.0.127816 0.084619 	- 1.978000 0.0578 
D(LCDPV(-I)) 	0363988 0.152258 	3,704147 0.0009 

C 	 0,358452 0.145255 	2,467733 0.0200 
,@TRENOI1970) 	0.006475 0.006826 	0,948564 0.3510 

R-squarod' 	 0,385131 Mean dependent var 0.068940 
Adjusted R-squered 	0.319259 S.D. de'Dendentvar 0.246837 
S.E. ai regrossion 	11203858 P4aiko info criterion .0.228279 
Sure squered resid 	1,161346 Schwarz criterion -0.045062 
Log tiketihood 	 7.652471 F-stalislic 5.846210 
Dtubin-Walson lIaI 	1.817759 Prob(F.stetisec) 0.003120 

Augmentad Dickoy-Futtar Unit Root Test on LGDPPC 

ADF Test Sudiste: 	-2.462094 1% 	Criticat Valuv .42949 
5% Criticat Valua -3.5610 
10% Criticat Value .12169 

'Mactiinnon critical values for rejection al tnypolhesis oie unit mot, 

Augmenled Dtckey.Fullar Test Equation 
Deperident Variable: D(LGDPPC) 
Melhod: Leest Squares 
Date: 03/23/07 Tinta: 00:27 
Sarnpte{adjusted): 1974 2003 
tnduded observations: 30 alter adjustng endpoints 

Variable 	Coefficient Std. Errer 	(-Statistic Pmb 

LGDPPC(-1) 	-0.184737 0.075032 	.2.462094 0.0214 
OILGDPPC&1t) 	0.347008 0,156607 	2.215795 0,0364 
D(LGDPPC(.2)) 	0.047948 0,167171 	0.286817 0.7767 
0(LGDPFC(-3» 	0270544 0,150983 	1.792118 0.0857 

C 	 1,808754 0150681 	2406620 0.0241 
@TREMDII970) 	-0.002436 0.002099 	.1.160474 0.2573 

R.squared 	 0.494960 Mean cependant ver -0.011531 
Adjusted R-squared 	0.389743 5.0, rlependent ver 0.075604 
SE. of regression 	0.059061 .taike info Daigner, -2.543639 
Son squared resta 	0.083717 Schworz crilerion .2.363400 
Lori tiltelihoat 	 45.65459 1 F.stalistic 4.704196 
Dutbitt-Walson eat 	2.160477 Prob(F.stattstic) 0.003901 

Artgmented DickoyPuiter Unit Pool Test on LTCHER 

ADF Test Statistic 	.2.503915 1% 	Crtticat 	atue' 4.2712 
5% 	Critical Value .3.5562 
10% Criticat Value -3.2109 

taacKitinon crilical values for rejection cl hypothesa oie niait mot, 

AugmentaI Dickey.Futlor Test Equation 
Dnpeqdent Variable: D(LTCHER) 
Metltos: Least Squares 
Dote: 03123107 	Titre: 00.38 
SOtllple(adjusted): 1972 2003 
tncruded observatrons: 32 anar adiusting  endpoints 

Vanobte 	Coefficient Sot. Error 	t.Statistic Prob 

LTCHER(-1) 	-0.173814 0.069417 	-2.503915 0.0184 
DtITCHER(-1i) 	0398802 0160962 	2.477612 0.0195 

C 	 0.947101 0.375564 	2.521675 0.0176 
(6tTRENID(197D) 	-0.006036 0,002304 	-2.618838 0.0141 

R-squared 	 0327889 Mean depandunt ver -0.016552 
Adiustod R-squored 	0.256877 S.D. dependent ver 0.073794 
S.E. al regrassion 	0.063857 Akaike mb 	crileriott -2.554145 
Sure squared rosit 	0,113462 Schwarz calerai -1370929 
10g likolihood 	 44.815634 F-stoitstic 4.553260 
Durbin.Watson obI 	2.228168 Prob(F-slalislic) 0.010141 

Augmertted Oickey.Futler Unit Pool Test on LCGE 

A0P TestStsttsttc 	.1411107 1% 	Crilicat Vaiue .42949 
5% 	Critical Value -3.5670 
10% Crtticat Value -3.2169 

iotacKi nnan  criticat values for rojaclian or hypothosis al a unit mot. 

.Augmented Dickey.Fuller Test Equation 
Depenalent Variable: D(LOGE) 
Molhod: toast Squares 
Dole: 03/23107 	Time: Dl :11 
Saniplo(adjusled): 1974 2003 
tncbudad observations 30 aller adjusling endpomnts 

Vsnte 	' 	 Coefrtcient Std.E,ror 	•t-Statislic . 

LGGEI-1) 	..-0.488455 0.033203 	'-14.71107 0.0000 
0(LG0EI-1)} 	.0,333145 0.1552580 	6.335984 0.0000 
D(LGGE(-2)3 	0.015666 0.055595 	0281761 0.7805 
D(LGGE(-3)) 	0.075,918 0.051590 	1,471550 01541 

C 	 12.93109 0.834119 	15.50268 0.0000 
@TREND(1970) 	. 0.009559 0.003618 	2.644923' 0.0142 

R-squared 	 0.942715 Mean depandent ver 0,137040 
Adjustet R-squarad 	0930780 S.D. rependent var 0295119 
S.E. of regression 	0.103954 ASeike mit crilerlon -1.512873 
Sure aquaret resid 	0.259356 Schwarz criterion -1132534 
Log likeihaod 	 28.69510 F.stauslic 18.99111 
Outbirt-Walson suit 	0.622550 Pmb(F-slattstic) 0.000000 



Augn,ented Dickey-Fultsr Unit Rocq Test on ODLTCHER 

40F Test Stetistic 	4,946485 1% Crilicat VaIue 4.3082 
5% Clilicat Value 4.5731 
10% entical Value -3.2203 

MecKinnon crilicol velues for rejeciton of hypoillesis 0f e unit mot. 

.4ttgmerited Diclvey-Fuller Test Equation 
Dependent Variable. DIODITCHERI 
Meeiod: Leasi Squares 
Dole: 03/23/07 Time: 01:08 
Semple(adjusted): 1975 2003 
Induite-d observations: 29 aller edjusting eadpoints 

Variable 	Coerticienu Std. Error 	t-Slntislic Prob. 

DDITCHER(-'ll 	-2.024511 0.409365 	4.845485 0.0000 
DIDDITCI-IER(-500 	0.632666 0321765 	1.969965 0.0605 
D(DDLTCHER(-2)) 	0,402715 0179125 	1246566 0,0340 

C 	 -0.030457 0,032260 	-0.944405 0,3544 
TRE4D(1970) 	0.001083 0.001553 	0.697594 0.4921 

R-squered 	 0.764020 Mess dep080ent car -D,00776 
Adjitsted R-squared 	0724690 5.0. cependant ver O 13t632 
5.8 ofregression 	0.069088 Alsoilte info crlterion -2.351818 
Sure squnred rasa 	0.114488 Schwarz cniterion -2.110137 
10g sketihood 	39.10223 F-slalistic 19,42505 
Ourb[n-Watson cml 	1.654198 Prob(F-stetistic) 0.000000 

Atigmented Dictrev.Fulter Unit Root Test on Dt,PFN 

40F Test Sletisec 	.7.307144 	1% CoStal Value 	43082 
5% Criticat Value -15731 
10% Criticat Velue -3.2203 

fitackinnon cr8i1el velues for rejer.tion 0f isypollles:s 0f o unit mot 

Auge;ented Dickey-Futier Test Equation 
ûopendet't Variable. OILPFNI 
b1elhod: toast Squares 
Date: 0323/07 	Tinte: 0127 
SanipleKdjustedt 	975 
tnduded ob  serve tior,s 

2003 
22 etler odjasting endponts 

Variable 008tticient Std. Errer 	t-Sishistic Prob. 

DLPFN(-1) 
D(DLPFN(-1il 

.i 1595M 
0.617079 

	

0.228456 	-7.307124 

	

0.191 30 	3.228564 
0.0000 
0.0037 

D(DLPFNI-21) O 456688 0 162695 	1890851 0.0065 
0(OLFFt4i-31) 0.242258 01105 	2.101663 0.0388 

C 0.310337 0.065535 	4.735422 0.0000 
TRENDj1970) -0.010558 0,003044 	-3.478688 0.0020 

R-rqcored 0.810560 Mean dependent ver 0.026464 
AclbsledR-squared 0.769388 6.0. dependent ver 0.260980 
SE, et agression 0 134932 Akeiko info crirerino -0.986094 
Sure squared resff 0.418755 Schnsarzaitenon .0703206 
10g 140511008 20.29637 F.stosistic 19,68326 
Ouitrrs-Watsos nul i.l9i231Prab(F-sleiistic) 0,000000 

Augmented Oickey.Ful:er Unit Root Test tin D100P\I 

AOF rosI Steitstk 	-818851/ 1% Cilice] Value -4.3062 
5% 	Criticai Velue '3.5731 
10% Colite, Volte '3.2203 

'MacKinnon ciiticnl values fur releciton of tuypoteesus al o unit Mt. 

Aogmenled Dir.key-Fujter Test Equetiois 
Dependent Variable: 0(DLCOPV) 
Mett,od: teasl Squales 
Date 03;23,07 Time 01:22 
Svntplefedjteted): 1975 2803 
lnciuded observations: 29 aller edjusting endptints 

Variable 	Coefficient 518. Erra, 	t-Slelistic Prob 

DLCDPV(-l) 	-1.346626 0.158640 	-8.488519 0,0000 
D(0LCOPV(-1» 	0.751630 0.132903 	5,730772 0.0000 
D(OLCOP'/l-2)) 	0253433 0.114188 	2.216606 0.0368 
D(0LCDPV(-3)) 	0.303267 0.107743 	2214627 0,0098 

C 	 0456488 0.067550 	8.757791 0.0000 
@TREND( 1970) 	-0.017362 0.003004 	-5.779091 0.0000 

R.sqnared 	 0,804779 Me-an dependent ver 0.014614 
Adjusleo R-equared 	0.758688 S D. dependent ver 0.244606 
S.E. ofregression 	0.120159 Akaike info aileron -1.218010 
Sen, square-d ravie] 	0.332078 Schwarz cnilerion -0.936122 
t,oglikelit000d 	 23.66115 F-stotistic '18.80646 
Duibin.Watson $101 	1249594 Frob(F'1la5slic) 0,000000 

Augntenfed Dickay-Fultorunit Root Test on DLG0PPC 

40F Test Statisuc 	-2.716.717 1% Criticel Value 4.2949 
5% Cnticel Velue -3,5670 
00% CriStal Value -3.2169 

'Mackinnon criticel veittes ror rejection 0f hypoffiesis 0f e unit mot, 

Augtnenled Dicltey-Fuller Test Equetion 
Oependent Varrubte: 0(DLODPPCI 
Me-1h08: Le-est Squares 
Dole: 03/23/07 	Time: 00:31 
Sen,pte(adjusled): 1974 2003 
lncluded observations: 30 aller ediusitng endpoints 

Variable 	Coefficient SId. Crier 	t-Sleiistic Prob. 

DLGDPPC(-I) 	-0,437005 0.157706 	-2.776717 0.0103 
D(DLG0PPC(-1)) 	4138984 0,181222 	-0.768924 0.4503 
D(DIGOPPC(-2)) 	.0.165574 0.168804 	-1.042634 0,307 - 1 

C 	 4040283 0.029788 	"1.362304 0.1804 
3OTREND(1970) 	0,001565 0.001461 	1.074385 0.2829 

R-squared 	 0.416970 51e-an de-pendent car -0.007603 
Adjusted R-squared 	0.323686 5.0. dependen( ver 0.078752 
SE. al regression 	0.064765 Akaike info criterion -2.485100 
Sure squered  resid 	0.104862 Schwerz crilerion .2.251568 
10g litelihood 	 42,27852 F-stalistic 4,469865 
Durbin-Wetson sOnt 	2.219361 FrobIF-statistiC) 0.007308 

Augmeniad Oickey.Feiler unit Root Test on ODLG0PPC 

40F Test Sletistic 	4.923185 1% Critical Vatual 4.2949 
6% Colite! Velue -3.5670 
'10% Criticel Velue -3.2169 

3lecKinn000 criuir,el values for rejectien ef nvoothesis of e unit toril. 

Augnte,oIed Dickey-Puller Test Equution 
Oependent Variable: 0(ODLGDPPC) 
Meieod: Least Squares 
Dole: 03/23/07 	Tinte: 00:34 
Samp(e(edjusted): 1974 2003 
Included observations: 30 alter adiusting endparnts - 

Variable 	Coefficient SUI. Errer 	t-Stetistic Prou. 

D0LGOPPC(-1) 	- .687986 0.284976 	-5,923186 0.0000 
0(DOIOOPPCf- t» 	0.290425 0.170832 	1.700059 0.1011 

C 	 -0.063408 0032079 	-1.076601 0.0588 
aTRE1-10(1970) 	0.002788 0.005658 	1.789618 0,0852 

R.squnred 	- 	 0.720440 Mccii dependent ver -0.002075 
Adjusted R-square-d 	0.668154 5.0. dependent ver 0,130090 
SE of regressiori 	0.072843 Alcaike info criterion .2282958 
Suis aquored resid 	0.137202 StEmms criieulon -2,096132 
Log liketihood 	 38.24437 F-slatistic 22.334E6 
Dutbin-Walson ciel 	2.077209 Proa(F.slatistic) 0.000000 

Augn,ented Oickey.Futler Unit Root Test on DLTCHER 

40F Test Sletstic -2.190236 0% 	Critical Velue -4,3082 
5% 	Critical Value -3.5731 
10% Criticel Velue -12203 

'MacKinson criitcol velues for rejeclion of hypoihesis of u unit mot. 

Augmente Dickey-Ful!er Test Equalion 
De-pendent Variable:  DiDITCtIER3 
Mettiat leest Squares 
Date: 03/23/07 	Tirne: 0 1:04 
Sompte(adjusted): 10752003 
tnciuded observations: 20 aller edjusling endpoiets 

variable Coefficient Std. Erra' 	t-Statislic Prob 

DITCHER(-1) -0.532652 0.243194 	.2190236 0.0389 
DtDLTCfIERC-ll) - 	.0.035657 0.232017 	-0.167473 0:8685 
DCOLTCHER(-21j 0.036014 0.222011 	0,162219 0.8725 
U(DLTCI-SER(-3)l -0221167 0.185948 	-1,189511 0.2464 

C .0.024721 0.030080 	-0.821831 0,44*6 
TREND( 1970) 0.000343 0.001482 	0.231726 0.8180 

R-square-d -.. 0.423961 Mean dependent ver -0.008865 
Adjusled R-squered 	- 0.298723 5.0, dependent car 0.076636 
SE, o1 regression 0,064177 #Aauke Info cIlle-non .2,472351 
Sum squarod resid 0.094730 Schwarz criterion -2189462 
10g Iikelihocd 41.84009 F-stalistc 3.385436 
Durbirt-Watsan aleS 1,720403 Prob(lslatistic) 0.019463 
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Altgrttente4 Dickey-Fulleo - Unit R°01 lest on LOUVCi 

AOF Test Stetistic 	41858165 1% Cnticel ValuE 4.2949 
5% CitOcal Value -3.5670 
10% CrItical Value .3.2169 

'MacKinnon criticot values (or reecllon al hypoiheuis or e unit root, 

Aiigmented Dickay-Puller Test Eqitatron 
Doperaient Variable: DILCII.NCI 
Method: Lacs[ Squares 
Dote: 03/23/07 	Tuile: 11:26 
Semple{odjustedl: 1974 2003 
Induded observetiona: 30 alter ed)usling endpornls 

Variable 	Coetacieni $14. Error 	1-Stistislic Pro1,. 

LOl/VC(. I) 	.0584981 0.116291.4,858168 00001 
DlL.OINCC.t)) 	0.81669 0140093 	C29 ,3776 0.2070 
D{LOWC(.29 	4068507 0.842245 	-0.481615 0.6344 
P(LOWC(-33)) 	400047 0.136604 	4.003000 0.9070 

C 	 0.124664 0.004897 	1216440 0.2005 
©TRENDI1970) 	0.00310 0004710 	0.660301 0.5153 

R.squered 	 0.568152 Mean deo,ndenr ver 0052847 
Adjusted R.equered 	0.478183 5.0, dependent var 0.248189 
SE. orreoression 	8.170284 Akalka rite criterlori '0.422833 
Site squatid resid 	0.771428 Schwerz cuiterion -0.42593 
.Log llkbllhood 	12.34249 F.sletlstic 6.315015 
Duttin.Welaon stel 	. 	 1.525150 Prob(F.statistic) 0.000712 

Augmentod Dictiey.Futler Unit Root Test on LPFN 

ADF Test Stetislic 	4.697644 1% 	Criticat Value .42605 
5% 	Criticat Value -155'14 
10% Criticet Value .12081 

MecKlnnon cdticat values fer rejection 01 hypothesis of n unit root. 

Augmented Dickey-Fuller Test Équation 
Dopendent Variable: D(LPFN) 
Mathod: Lenat Squares 
Dote: 03123107 	Tteie: 19:15 
Sempte(adjusted): 1971 2003 
tflcttided observellons: 33 aller odjusting endpoints 

Variable 	Coefficient 3W. Errer 	l4tatistic Prob. 

LPFN(-1) 	-0.850419 0181031 	-4.697644 0.0001 
C 	 -0.006300 0.070002 	.0.080652 0.9282 

©TRENO(1970) 	0.000246 0.003593 	0.068466 0.0459 

R-squered 	 0.423868 Meon cependant ver -0.004637 
AdJusled R.squered 	0.385460 3.0. dependetit vOl 0210644 
SE. ofregression 	0.196486 Akoike info ctitenon 0.329940 
Suri, squered resiut 	1158206 Schwarz critarion -0.103894 
10g liketihtood 	 6.444009 F-statistic 11.03572 
Durbin.Watson stol 	2.017120 Prob(F-stotisc) 	- 0.00021.6 

Augniented Dickey-Fuller Unit Root Test on LCDPV 

ADF Test Stotistic 	-3.138106 1% 	Crilical Volute' 4.2940 
5% 	Crilicat Value .3.5670 
10% Cr111001 Value .3.2169 

Mecklnnon critical values or rateclion 0f hypothesis cf u ur4l root. 

Augmented Dtckey.FulIer Test Equatior 
Dependent Variable: DILCDPV) 
Meltrod: Loest Squares 
Date: 03/23/07 	Time: 17:35 
Sample(adjusted): 19742003 
nduded observations: 30 aller oojststtng oridpoinls 

Variable 	Coefficient $14. Error 	t-Stotislic Prob. 

LCDPV(.1) 	.0.689118 0.219597 	.3.136106 0.0045 
0ILCDPV(-1)) 	0.338937 0.166075 	2.031091 0.0535 
DILC0PVI.2)) 	0.172138 0.139342 	1.235364 0.2287 
D(LCDPVI-3)) 	0.126039 0115520 	1.008365 0.2787 

C 	 'I 563422 0,480395 	3.254431 0.0034 
fJITREND( 970) 	0.031244 0.010628 	2,939631 00072 

R.squared 	 0,330663 Meon dependent ver 0.042068 
Adjusted R-squered 	0191218 5.0. depanderitvor 0.134668 
SE. al rugissaient 	0.12110 Akoike info criterion 	-1.207382 
Sue squared rosit 	0.352022 Schwarz crilerion .0.927142 
Log llloeIlhood 	 24.11072 F.slalisllc 2.371278 
Ourbln.Wetson suit 	1.657011 Prob(F.sleusticl 0.069669 

Auniented Dickey.Futler Unit Root Test on LODPPC 

ADE Test Statralic 	.1671909 1% 	Cnt)cot Value .4.2712 
5% 	Cr18001 Value -3.5562 
10% Criticel Value .3.2109 

MacKinnon rriticel velues for nelection or hypothesis 0(0 unit rool, 

AuQalenIed Dickey.Rsttter test Equation 
Dependeirt Vtrriehte D(LOOPPC) 
Method Leasi Si8rea 
Dale:05107107 	Tiare. 1351 
Semple(adiuslaf) 1072 2003 
lnduded observa lIons. 32 rUer edjuating endpoinls 

Variable 	Coefficient $14. Errer 	l.$tetlslic Prob 

LGDPPC(.1) 	-0.200657 0.105044 	.1671909 0.0124 
D(LG0PPC{.1ll 	0440158 0 '170321 	2564341 0.0153 

C 	 2.505200 0.934259 	2.681464 0.0122 
TREND( 19701 	000539e 0002156 	2.504300 0.0184 

R.souived 	 0.273676 Mien dependent var 0.016001 
Acl}usled R.souered 	0:185856 5.0. depender4 ver 0.050292 
SE. al regression 	0.045090 AKaike info aiterion -3.243451 
Sorti squered resid 	0.056949 Schwarz crlie6sn 3.060234 
Log Iikelihood 	 55.89522 F-atanistic 3316765 
Dltrbir.Watson stet 	2.062951 Prob(F.statstic) 0.027907 

Augtiiertled Dickoy-Fuller Unit PooL Test on LTCHER 

ADF Test Sletistrc 	-2866020 1% 	Crilicar VaIue .42712 
5% 	Itritical Value .3.5562 
10% Critical Value -3.2109 

MacKinnon critical veilles for reiection o( hypothesis cf P unit mot. 

Augrnenled Dickoy-FullerTeat Equotion 
Dependent Vanobte: D(LTCHER) 
fuielhod: Leesl Squares 
Dole: 03/23/07 	Time: 15:23 
Sernpla(actjusted): 1972 2003 
lrjcluded observations: 32 aller edjusling ondpoinls 

Variable 	Coefficient Std. Errer 	l.Statisljc Prob. 

LTCHER(.1 I 	.0317195 0.110674 	-2.866020 0.0078 
D1l.TCHERI.1i) 	0503275 0 175522 	2.867308 0.0078 

C 	 .504404 0.577920 	2.849679 0.0081 
TEND(l /70) 	.0.002352 0001217 	.1.933372 00534 

R-souored 	 0.300976 Meon doporidelli ver 	-0005236 
Adjusled R-sounred 	0225081 50 cependant ver 0048897 
S.E ol regression 	0043018 Alraike info critenon .3.338028 
Suai equared resid 	0.(151810 Schwar2 crins. .3.154811 
Log ticel'hood 	 57.40646 F.alalistic 4.018615 
Dulbin.Watson suit 	2.070198 ProbIF-stalialic) 0.016963 

Augmonted Dickey-Fuller Unit Pool Test on LOGE 

ADF Test Stauistic 	2.435552 1% 	Cnitical Value' .2.6423 
5% 	Criuicel Velue -'I .9526 
10% Cnticol Velue -1.8216 

?elackitsnon crilical values for rejection cf hypotfiesis cf e unit Mt.. 

Augmenled Dickey-Fuller Test Ensiatron 
Dependetit Variable D(LI3GEI 
Method: Leasl Squares 
Dole: 03123107 	Titre 	1719 
Sample(adjuulef) 	15174 2003 
Included observnlions: 30 lifter edlusting endpoinls 

Vaneble 	Coefficient Std. Error 	t-$Iadstic Prob. 

L1330(-1) 	0.005372 0002206 	2.435552 0.0220 
1)(LGGEI-1l) 	0.337148 0 185158 	8.820862 0.0802 
0(L306(.2)j 	0.056122 0.175902 	0230252 0.7439 
D(Lr)GE0)) 	.0.290882 0.104620 	-1.764851 0.0893 

R.square6 	 0.166008 Mean dependent ver 0.134830 
Adjstsled R.squored 	0.060879 5.0. dependent ver 0.109737 
SE. ofregression 	0.192632 Akoike info c,tlerton .0.332501 
551m squored resid 	0.964788 Schweiz crlterion .0.145674 

It  Log likelihood 	 8.967509 Drlrbin-Watoon aloI 1,785104 



Augmentait Didcey-Fuller Liait Roui Test on DI,CDPV 

ADF Test Stalistic 	-3.062265 1% Ctiticat Velue 43662 
5% Cii8œl Value -3.5731 
10% Ciitical Value -3.2203 

Wackinnon critical values for rejection of hypolliesis 0f O unit mot 

Augmented Dickey-Futler Test Equaton 
Oeperdent Variable: D(DLCDPV) 
Methoit: Leasi Squares 
Date: 02123/07 Time: 1752 
Ssmpteadjusted3: 1675 2003 
lncluded observations: 29 aller adjusting endpoints 

Varirg,le 	Coefficient Stol. Error 	t-Statisûc Prob. 

DLCDPV(.1) 	-1.146128 0.375254 	-3.062265 0.0055 
D(DLCDPV(-1» 	0.372303 0.298886 	1.246629 0.2254 
D(DLCDPV('2)) 	0.115382 0,198528 	0.581189 0.5666 
D(DLCDPV(-3)) 	0.021812 0.116224 	0,187670 0,8528 

C 	 0.051453 0.067398 	0,763426 04530 
@TREND(1970) 	-0.002604 0.003218 	-0,809277 0.4266 

R.squated 	 0,464537 filean depondent ver 4000685 
Musled R.squared 	0.348132 S.D. dependentvar 0.171610 
S.E. ofregreaston 	0.138555 Moitie info criterion -0.033105 
Sure squeted rassi 	0.441543 Schwerzcrilenon -0.650216 
Lag liketihood 	 19.53003 9-slotistic 3.990701 
Dutbin-Watson siot 	1.852816 Prob(F-stetisic) 0.009414 

Augmented Dickay-Futler Unit Rond Test on DDLCDPV 

ADF Test Stsitistic 	.5,447537 1% 	Criticel Value' 4,3062 
5% 	Clilicel Value -3.5731 
'10% Cr111001 Value .12203 

'MacKinnon ctiticel values For rejeclion of bypothesis cf e uiiii mot. 

Augmenlod Dickey-Fuller Test Equation 
Depetidenl Variable: DIDDLCDPVI 
Methoit: Least Squares 
Dale :03123/07 	Titre , 11:57 
Saniptefadjustedl: 1975 2003 
lticistded observations. 29 aler adiusting eadpotitis 

Variable 	coefficient stit. Ego, 	t.Stnusftc Prob 

DDLCDPV(- I) 	-1.980069 0.363430 	.5.447537 0.0000 
DfODLCDPV(.'1» 	0.571251 0224242 	2,547469 0.0177 
DjDDLCDPV(.2)I 	0.197178 0105415 	1.852924 0.0762 

C 	 0007913 0076520 	0.103414 0.9185 
431TRENOÇ'1970l 	-0.000636 0003663 	-0,174281 0.8631 

R.SqUareO 	 0,754248 Mena dependent var 0.029527 
Adjusted R-souared 	0.713290 S.D. dependent ver 0300550 
SE cf rornession 	0.160931 Akaiie inFo criteriori -0.669 '02 
Sua: sosiarad resin 	0.621567 Scbwaa crilerion .0.424362 
Log litielihood 14.57148 6-stotislic 16.41487 
Dulioi,l.Wa050n sta( 	1.945402 Prob(F-slatisttc) 0.000000 

Augrtienied Dickey.Fuller Unit Roui Test on DLGDPPC 

40F Test Stolistic 	4.007403 1% 	Crilical Vatuv .3,6496 
5% 	Crilical Value -2.9558 
10% Critical Value -2.6164 

'MacKinrton crilical values for rejecuion 0f hypoitiesis ofa unit Foot. 

Augmentait Dickoy-Fuller Test Equalion 
Depertitent Variable: D(DLO0PPC) 
Mouton: leest Squares 
Date: 03123107 	Time: 15:17 
Sanlple(adjuslecl): 1972 2003 
lncludad observations: 32 arIen adjusling enidpoints 

Variable 	Coefficient Sors. Enor 	l.Statisitc Prob, 

DLGDPPC(.l) 	-0.701999 0.175176 	4007403 0.0004 
C 	 0.011494 0,009028 	1273070 0.2128 

R-squared 	 0.348865 Meon dependeatvar 0.000676 
Adjtsted R-squered 	0.326954 S.D. deperideri far 0.059511 
S.E. of regression 	0.048823 Akailce info natation -3.140782 
Sure squared restO 	0.071510 Schwarz cnilerion .3049174 
Log likeïhood 	 52.25252 F-stetisllc 16,05928 
Dutbio.Wnlson stat 	1.903454 Prob(F-stallslic) 0.000374 

Augmentant Oidcey.FliterUtst Rock Test on DLTCHER 

40F Test Stelistic 	4.824235 1% Cnilicat Valuq 4.2712 
5% Cniticat Value .35582 
10% Critical Value .3.2 109 

MacKinnoll crilical values for rejection 0f hypolhesis of e unit root. 

Augmentait Drclçey.Fuller Test Equaffoa 
Depsndert Variable: D(DLTCI-1ER) 
Mettait: Least Squares 
Dote: 0303/07 	rime: 17:11 
Sampletadjus(ed): 1972 2003 
tncluoed observations: 32 alter affiusting enopoints 

Variable 	Coefficient Sel. Ego, 	t.Stalisiic Prou, 

DI,TCIIER(-11) 	-0,691553 0,180834 	-3.824235 0.0006 
C 	 -0,007694 0.013355 	.0.430092 0.6703 

TRENDÇt(?70) 	0.000201 0.000926 	0.216922 ' 0.8298 

R.squared 	 0.335904 Matin dependent car .0.002456 
Adjusted R.scuared 	0.290104 5.0. depetidentvsr 0,057052 
S.E. ofregression 	0,048069 Akaike info cniterion .3,143285 
Stim sqoared resut 	0,067004 Schsverz cnterjon 3.005872 
Log likelihood 	 5319256 F-slalistic 7.334197 
Ourbin.Walson stat 	1.828275 Prob(F-statislic) 0,002645 

Astgmetited Dkkey.Fuller mil Roui Test on DLGOE 

40F Test Staiist:c 	.G.448125 1% 	Criticel Value' .4,2949 
5% Crtiicoi Valua .3.5670 
10% Criicol Value -3.2169 

'Mackinnon critical values (or rejeclioti 0f hypothesis of e unit rosI, 

Altgniealed Dickey.Futer Test Eunuion 
Dependent Variable D(DLGcSE) 
Method: Leasl Squeras 
Date: 03123107 	Mine: 17:23 
Sampte(adjusted: '1974 2003 
lncluded observations, 30 aller odtlisting endpoinls 

Variable 	Coefficient Std, En'or 	1-Stalislic Prob, 

DLGGE(-l) 	-1.530378 0.237337 	41.448125 0.0000 
D(0LGt3E("t)) 	0.531045 0.180288 	2.948696 0.0068 
D(OLGGE(-2)) 	0.499552 0.134513 	3314594 0.0010 

C 	 0.503336 0.093872 	5,195904 0,0000 
4TREND( 1970) 	. 	 '0,016 138 0.003854 	4.187532 0.0003 

R.squored 	 0.665156 Meandependentver 0.000237 
Adjusled R-squered 	0.811581 S.D. dependent van 0236343 
5.8 0f regression 	0.147297 Akeilce info citetion .0.841726 
Scsi sq'mored resid 	0.542407 Schwarz crilerion .0.608193 
Log likelihood 	 17,62589 F-stelistic 12.41539 
Ourbin-Watson cIao 	2,066466 Prob(F.statslic) 0.000011 
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Augntented Oickey-FuIler Unit Root Test on RESIDPFNDPV 	 Augmentea Oictçey-Fulter Joli Root Test on RESIDPP060 

ADF Test Stalistic 	-069241$ 1% Cnlica! Valus -  -26423 
5% 	Criticat Velue 1.9526 
10% Cotisai value -1.6218 

'Mactçinnon crilical values for rejeclion of hyposhesis 0f e unit root, 

Augnienteti Didey.Ftstter Test Equatiori 
Dependenl Variable: D(RESIDPFNDP'J) 
Melhed: Lensi Squares 
Date: 04.25107 	'rime: '15:56 
Sampte(adjusted): 1974 2003 
tncluded observations: 30 aller edjusting endpoints 

Variable 	Coefficient Std. Egos 	t-Slettstic Prob. 

RESIDPFNDPV(-t) 	-0.108549 0156768 	-0.692415 04948 
0(RESI0PFNDPV(-1)) 	.0.079272 0205549 	-0.385662 0.7029 
D(RES10PFNOPV(.2)) 	-0261901 0.186525 	-1.404103 0.1721 
D(RESIDPFNDPV(.3)) 	-0369199 0.187758 	-2.072900 0.0482 

R-sqsared 	 0.260161 Meen dependentvar -0.053975 
A*tled R-squered 	0.1 74795 5.0. cependant car 0.482950 
S.E. ofrogression 	0.435716 4kaike cnfo criterion L313636 
Sus, squered resid 	5.004261 Schwarz csiterion '1.500462 
Log fikeJihood 	-15 70454 Durbin-Wetson aloI 1.847726 

AOl' Test Statistic 	-2,403220 1% 	Cnlicai Value' .3.6661 
5% 	Cillicat Value -2.9627 
10% Criticat Value -2.6200 

'Mackinnon crilicat velues for rejection 0f hypoffiesis 0f e unit mot. 

Augmentera Dictcey.l'ulter Test Equnlion 
Dependelit Variable: D(RESIDPPCIBG) 
Mathod: Leasi Squares 
Dote: 03/22107 	Tires : 22:24 
Sampte(adjusted): 1974 2003 
lnouded obsetvations: 30 aller odjusting endpoints 

Variable 	Coefficient Std. Error 	t-Slalislic Prob. 

RESIDPP006(-1) 	.0.199894 0.063178 	.2,403226 0.0240 
DIRESIDPPCGI3t.1)) 	0.459857 0.169643 	2.710730 0.0120 
DIRESIDPPCGI3(.2)j 	.0.099425 0.142662 	.0.696931 0.4923 
D(RESIDPPCGt3(.3» 	0.403201 0.133579 	3.018445 0.0058 

C 	 0.005145 0.008283 	0:621079 0.5402 

R-squared 	 (1371852 Mean cependant car 0.009669 
Adjusted R-squered 	0.271349 50. dependent car 0.052211 
SE. of regressioti 	0.044568 Akaike info crilerion .3.232595 
Sus, squored resid 	0.049657 Schwerz criterjon .2,999062 
Loc tiketil-,00d 	 53.48892 F.stetistic 3.699808 

I 0-jibin-Watson aloI 	1 .764593Prob(F-statistic) 0.016692 

Augrsented Dictsey-Fu:ier unit Rosi Test on REIDTCIIPFN 	 Augrnented Dickey.Putter unir Root Test on RESIDTCI-SDPV 

40F TestStetistic 	.2.356282 1% 	Criricot Value '4.2605 
5% 	Critical \'alue -3.5514 
10% Crirical Valus .3.2061 

'MecKionon criticnl values for rejection cf tsypott,esis of o unit rosi. 

Auqrt,esteci Dickey.Futler Test Equntion 
Depandent Vetieble: DIREIDTCHPFO4) 
Metl'.od. Least Squares 
Date: 8425/07 	Tires : 15:36 
Saii'pie(adjusted): 1971 2003 
tncluoed obServations: 33 nier sojusring ettdponts 

Valable 	Coefficient Std. Error 	t-Statistic Prob. 

REiDTCl'tPN(.1) 	-0236578 0,142843 	.2.336282 0.0252 
C 	 0,210291 0.095654 	2.268633 0.0005 

TRENDC1970) 	-0.04296 0.00594 	-2.752650 0.0099 

R-squsred 	 0,203840 Menu cependant car -0.033642 
Adjustsd R-squared 	0.150616 S D. cependant car 0.192018 
SE, o regression 	0. 1T6947 MeTte info crlerion -0.539423 
Surs squered resid 	0.939309 Schwarz ceiterion 4).403377 
Log iiketihood 	 11.90048 F.statistic 3.841628 
Durtrin.Watson 	tt 	t .694793 Prob(F.statistic) 0.032703 

AOl' Test S:alistic 	-2.939806 1% 	Calicot Value' 4.2605 
5% 	Crilicat Value .3.5514 
10% Cnticai Velue 4.2061 

li  'Mackinnos ct'iticet values (or rejection or Itypothesis or a unit mot. 

Augmented Ojrlsey-Futier Test Equetion 
Dependent Variable: D(RESIOTCIIDPV) 
Mettrod: Least Squares 
Dete:04'25l07 	TinTe: 15:46 
Snrnpta(ndjusted): 1971 2003 
Irrcluoed observations: 33 aller ed1eslina endpoints 

Variable 	Coefficient Soi. Erras 	1-Statistic Ptob. 

REStDTCI-IOPV(.1) 	.0,482006 0,163958 	-2.939006 0.0063 
C 	 0.082183 0.074592 	1.101780 0,2793 

(8TREND(1970) 	.0.005326 0.003830 	.1.390510 0.1746 

R-squared 	 0.232147 SInon cependant car .0.0151 '12 
Adjusted R.squared 	0.180957 S O. cependant ver 0.223659 
5.0, ofre9ression 	0.202414 Maille info criterion .0.270495 
Surs squared resid 	1.229143 Schwarz criterion 4134449 
t.og likelit,00d 	 7.463170 F-stalistic 4.534969 
Ourt,in.Watson stot 	1 .642079 Prob(F-statistic) 0.019018 



zU *I~J ÇA 	(2-4) 

-'Ls3U L.W 
Auqioented Dickey-Fuiler Unit Roui l'est on RESIDLOUEN 

• 	ADE Test Stalistic 	-1.297261 	1% 	Criticel ValueS 42605 
6% 	CriticalValue -3.5514 
10% Critical Value -3.2061 

%lecKinnon criticol values for rejection of Ilypothesis 0f o unit root, 

Augmented Dickay-Fuller Test Equelion 
DependontVeriabte: D(RESIDLOUFN) 
Mefliod: toast Squares 
Date: 0a124/07  TOue: 0103 
Sample(ed5usted): 19712003 
lncluded obseovations: 33 afteradj.4lsling ondpoinls 

Variable 	Coefficient 	$td. En'or 	t-81001511e Prob. 

RESIDLOUFII(-1) 	.0137118 	0.105698 	-1297261 0.2044 
C 	 -0.029342 	0025349 	-1.157533 0.2562 

(4jTREND(1970) 	0.001988 	0.001208 	1.531585 0.1361 

R-squared 	 0.108300 	Mess dapandanl ver 0.005496 
Adjugeai R-squered 	0.046950 	S.D. dependent ver 0.072403 
S .E. or regression 	0.070609 	Akaika bib crilerion -2.376812 
Sua squarod resu 	0.140560 	Schwarz aitaSn -2240766 
Log likotihood 	42.21740 	F.statishc 1.823506 
Dufoin.Walson stal 	2.224029 	Prob(F-stelislic) 0.  178W 

cla.0 4y iS JA~dI 	 (3 -4) 

J,ÇJI )La.i3kJ &4JjJJ» 
JsOaveee Co,oiouoo&oo Test 
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7704450144157 	240474414074 07 1 74144,51 ii 27e 	10 14747 
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A1e443 	 4447454 	 047701 
04110014 	 42404041014:41 
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7407 

15.01 
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51(54017.' 	 01441'4 	 4,742424 374 446 

'rI 411110 F4441100 RI se 747070441 4(4047.7 0414041 
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514700 	O1C,0#12C 	['LOGE ILOU'IC D,PrN 01444107 
.41.72516 	 .44.42112 	 .0470707 2020024 41.11424 4100572 
-2070031 	40.40140 	14.10214 14.50532 4.7000104 -04 Al,04s0 
-20 14407 	-7017224 	-0.740254 14.25415 11912;3 20.73171 
'I 524410 	2444044 	541477' '0.002110 -4447344 14.12507 
27024041 	-2440042 	 -4410470 -Il 00720 20.407.42 '0220231 
20,70006 	24.01411 	'14,34054 4 102321 -3054.404 .1011040 

I5v4001l54M400044IC440440s74t7017. 

O4OLCFOV5 	-0.443442 	0,007244 -00042111 .0404407 -0.414047 	.0.404014 
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l0iDL04O0C 	-0.45'221 	4.012247 5410427 .0440044 0.024400 	4.400744 
040L77141 	-0413324 	'0140520 

0451704175 	4.402100 	0,004421 
-0024442 
0.470723 

0074244 
1.002072 

	

.00112422 	.0.042120 

	

5.401445 	4401342 

Augmentant Diekey-Fufler Unit Pool Test on RESIOPVLOU 

AOF Test Stalistic 	.1.624519 1% 	ColUcal Vaiue -4.2605 
5% 	Critical Vous -3.5514 
10% Crilical Value -3,2081 

'Mackinnon crilbcal velues for rejecton al hypotheais al o unit cool, 

Augmented Dickoy-Futer Test Eqoulioso 
Dopendent Variable: 0(RESIDPVLOU) 
Meltoad: Lenol Squares 
Date: 0324/07 	Tirne: 00:44 
Semple(odjusted): 1971 2003 
lncioded obse.veùons: 33 aller adluslirsg  endpoiats 

Variable 	Coefficient 3d. Ermr 	l-Slal'SE'c Prob. 

RESIOPVLOU(-1) 	-0,170232 0.104780 	41324519 0.1147 
C 	 -0.025974 0.117767 	-0,220518 0.8270 

@4TREND1970) 	0.003064 0.006421 	0,570241 0.5728 

R.s00uamd 	 0.100919 Meon cependant va' 0.037750 
Adjusted R.squared 	0.040981 S.D. d0900deatvàr 0.249946 
S,E of reqressian 	0.244771 Akeike info coiterian 0.100510 
Sum squarod resid 	1197142 Schwarz aileron 0.245565 

1.192034 
D7

likellhaod Fatafslic 1.683707 
Durbin-Walson stal 	1.810308 Prob(F.slalislic) 0.202759 

Augnounleci Dickes-Fuilor 1.1075 Root l'eso on RESIDPVFN 

AOF Test Stalislic 	'2.396310 1% 	Cnticel Value« 42Œ5 
5% 	Cnllcal Value .3.5514 
'10%.' Crilicel value -3.2081 

4riacKinnon crilicul eslues 1er 741eC11o10 or loypaihesis al e unit relIt. 

Aslgnle010d Dckoy-FulJer Test Eqoution 
Oepondent Variable: 0(IIESIOPIF1I) 
Melhod: toast Squares 
Date: 03124107 	rime: 00:54 
Sarople(edjusted): 1971 2003 
lncluded observations: 33 oflei edjusling ondpoinls 

Vonoble 	Coefficient Std. Errer 	l.Slotisoic Prob 

RESIDPVFN('l) 	-0.320787 0.134159 	-2.398030 0.0229 
C 	 0.045570 0.078432 	0.198615 0.8439 

«TREND(1970) 	.0.001 115 0.004032 	.0.276637 0.7840 

R-squured 	 O. 160910 Menti depondent ver 4.003001 
Adjusleci R-squorod 	0.104971 5.0. dopendellt ver 0.231183 
SE. al rogroetion 	0.213713 Akaike rite criterion -0.115607 
Sum squared resu 	2.438059 Sclowarz cuilerion 0.020439 
Log titalihood 	 4.907550 F-otalislic 2,876506 
Do,sbin-Watson Il1.790069 ProblF-slotisotic) 0.07046 
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Augmenled Dickey-Fufer Unit Pont Test on RESIDPVFN 	 Augmented Dickey-Futer Unit Rool Test on RESIDPPCTC 

ADF Test Stalislic 	-1.919568 1% 	Critico! Value 4.3082 
5% 	Ciitical Value -3.5731 
10% Criticat Value -3.220$ 

Macklnnon criilcal values for rejeclion 0f hypothesis or o unit root. 

Augmenled D'ckey-Fuller Test Equotion 
Dependent Variable: D(RESIDFVFN) 
Mefloti: Leest Squares 
Date: 03121'07 lime: 02:07 
Saniple(adjusted): 1975 2003 
lnduded observations: 29 alter adjusting endpoints 

Variable 	Coefficient Std. Error 	1-Stelistic Prob, 

RESI0PVFN(-1) 	-0.650337 0.333793 	-1.919568 0.0674 
O(RESIOPVFN(.l 9 	-0.498362 0.268560 	-1.727064 0.0976 
D1RESIDPVFN(-2)j 	-0215559 0.225072 	-0.957733 0.3432 
D(RESIDPVFNf-3)) 	0.067740 0143424 	0.611753 0.5407 

C 	 -0.014461 0.051327 	-0.281751 0.7807 
@TRENO(1970) 	0.001224 0.002482 	0.493325 0.8265 

R-squared 	 0188581 Mean dependent var 0.014935 
Adjuateo R-squared 	0.742620 5.0. dependent ver 0.184307 
8.9, cf regresstort 	0.093504 AScite '1(0 cotation -1.719633 
Sus squared resirl 	0.201069 Schwors critenon -1.436744 
LOI ikelihond 	 30.93468 F-stalistic 17.15771 
Distin-Waloon sIat 	1.6e 842 Pr0h(F-stntistic) 0.000000 

ADF Test Statistic 	-2.993802 1% 	Critical Value 4.2949 
5% 	Criticat Value 3.5670 
10% Crilical Value .32169 

idacKinnon crilicat values for ejoctioto 0f hypolbesis 0f O unit col. 

Augmented Oicltey-Fuller Test Equalion 
Dependeol Variable: D(RESI0PPCTC) 
Melhod: Least Squares 
Date: 03123/07 71mo: 02:19 
Sanlple(adjusled): 1974 2003 
tocludeti observations: 30 efler adjusling endpoints 

Variable 	Coeffident Std. Error 	t-StaUstic Praia. 

RE5lDPPCTC-l) 	-0.558942 0188700 	-2.993602 0.0061 
DtRESIDPPCTC(-1» 	4088261 0197647 	-0.436441 0.6663 
1)IRESIOPPCTC(-2» 	.0.012594 0163755 	-0.078911 0.9393 

C 	 -0038595 0.031547 	4.219541 0.2340 
@TRENO(1970) 	0001382 0.001567 	0.882013 0.3662 

R-squared 	 0.431057 Mean cependant var .0,006349 
Adjusled R-squored 	0.340026 S». dependentvor 0.086656 
S.E. 0f regresaien 	0.070861 Akoike info criterion -2213678 
SLIS squared resid 	0.124470 Schwarz coiterion -2.080145 
Log lilçelihood 	 39.70516 F-stotialic 4,735289 
Durbin-Watson stat 	2117122 Prob(F-stacisllc) 0.005543 

cÀfr Ji yIjdi J.AKJI 	SL (5-4) 
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Auonlented Dickef-Futler Unit Roof Tesi on RESIOTCHPPC 	
Augrnenlad Dickey-Fuller Unit Roof Test on RESIDGtIPPC 

40F Test Sla(isvc 	-3.477364 	1% 	Cr'ficei Vaiue -4.2712 
5% 	Crilical Vuiue -3.5562 

0% Critical Value -3.2109 

'MacKinnan criticel values ior mention of 'nyoothesis or o unit root. 

Augn:e atari Dckey-FuI;er Test Equotion 
Depeivdent Variable. DIRESIDTCHPPC3 
SIeliono: Least Squares 
Dote:03;23t07 	Tic,: 1625 
Snnipietadjusled): 1972 2003 
tncluded observations: 32 nOter ad1tistitiçj endpoknls 

Vaitable 	Coefficient 	Std. Error 	1-Statratic Prois. 

RES1DTCHPPCj-1) 	-0387700 	0.111492 	3.477364 0.0017 
D(RESIDTCHPPC(-1)3 	0574398 	0161899 	3.547871 00014 

C 	 0.006068 	0.016205 	0.443170 0.6610 
@TREND(19701 	-0,000566 	0.000931 	-0,607642 0,5483 

R-squared 	 0.391414 	Meon dependent ver -0.000021 
Adjasled R-squared 	0 326208 	8.0. dependent ver 0.057245 
SE, or regression 	0046989 	PRenne info ctllerion -3.161307 
Suc squsred reaid 	0,061824 	Schwarz criterion '2.978100 
Log litellhcod 	 54.68107 	F-slalislic 6.002757 
Durbia-Walson star 	2.087888 	Prob(F-slotistic) 0.002721 

40F Test Stalistic 	-3.094453 1% 	Crirical Valua -4.2826 
5% 	Cr0 icel Value -3.5614 
10% Cotisai Value -32138 

'MacKinnon oifcal values for rejection of hypothesis of o unit mol. 

Atlglr,ented Dtckey.Fiiller Test Equntion 
Oependeno Variable: 0(RESIDGGPPC) 
Methcd: Leosl Squares 
Data 03/23107 	T,nie: 18:30 
Sanlple(odiusteo): 1073 2003 
lnduded observattons: 31 alter adfastng 000potiins 

Variable 	Coefficient 818. Error 	t-Stetislic Prob. 

RESID13OPPC(-I) 	-0283077 0.091479 	-3.004453 0.0047 
D(RESI066PPC(-1» 	0.279335 0063457 	1.708917 0.0994 
DIRESIDOr3PPC(.21) 	(1237200 0170512 	1.388663 0.1767 

C 	 -0.038681 0019881 	-1 947574 0.0623 
I23TREIID(1970) 	0.001957 0.000990 	0.977308 0.0587 

R-squered 	 0.351039 bison dependentvar -0.001341 
Adiuslnd R-squered 	0252237 5.0. dependentvar 0.053400 
SE. or regression 	0.046177 ARaiRe info criteilon -3.085981 
Sus squared resid 	0.055440 Schwerz crilerion -2.934693 
log llnol400d 	 54.07270 F-statislic 3.529022 
Duritin-Waison dot 	2235631 Prob(F-slntislic) 0,019827 

Augniented Oickey-Fulitr Unit Root Test on RESIDTCHOG 

40F Test Stalialic 	-2.919893 1% 	Crilical Value' 4.2712 
5% 	Crilical Value 3.5562 
10% orbital Value -3.2109 

'Motionnait witcal values for rejection 0f hypolhesis or o unit 'oct. 	- 

Auraented Dickey-Fuller Test Equetion 
Oependeni Variable: 0(RESIOTCI-lGG) 
Melttod: least Squares 
Date: 03123107 Tise: 18:53 
Sanspte(udjusted): 1972 2003 
lncluded observations; 32 alter odjasling endpoints 

Variable 	Coefficient Std. Errer 	t-Slalistic Prob. 

RESI0TCIIG%1) 	-0.299597 0.102605 	-2.919893 0.0068 
DtRESIDTCI-IGOF1» 	0.516363 0166153 	3107883 0.0043 

C 	 0.007681 0.016287 	0.465488 0.6452 
TREND(1970) 	4).000475 0.000827 	-0.574121 0.5705 

R-squared 	 0.328747 Meea chiperaient ver 0.000974 
Adjusled R-s-quared 	0.256827 S.D. dependent ver 0.049248 
S.E cf regression 	0.042455 flaiRe info crilerion -3.364270 
8cm squored resid 	0.050468 Schwarz criterlon -3.181053 
Log lilnolihood 	 57.82832 F-sletistic 4.571020 
Durhin-Watoon sot 	1.880210 Prob(F.stafstic) 0.009972 
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VAR-ECM 	 (5-5) 

J,çJ; .)Lai3ki 	ciIU 

VAR Mode? - Substiluted Coefficients: 

0(OLCDPVJ = 0.2609468076( DLCOPV(-I) + I .0606730I9*DLTCUER(1) - 0.007281112388 ) + 0 .7073232414*( DLGOPPC(-I) - 0.2683320031 
'DLTCHER(-I) -0.03063963166 ) i-0.9506224283( OLCGE(-1) - 0,0936708705*0LTCHER(I) - 0.003251022684 j - 0.174746332Y( DLOUVC( 
-1) + 1.8388558I2tLTC?IER(-1) - 0.05921063512) - 0.6227028134 1 ( DLPFN(-1) + 0À6BSSS7467'DLTCHER(-1) - 0,01246340079) - 1.0363516 
7213(OLCDPV(-1)) - 0.766426850613{OLCOPV(-2)) - 0,31658261410(DLGDPPC(-1)) - 0,4M281540(DLGDPPC(-2)) - 0,5293743582*D(DL 
GGE(-l)) t 0.5848428743'D(DLGGE(-2)) + 0.324606I739flOLOUVC(-1)) + 0.125502818213QJL0UVC(-2)) + 0.48105831540(OLPFN(-l)) + 0. 
4310183903t(DLPFr4(-2)) + 1.189065083r0(OLTCHER(-1)) f 0.9912150410(OLTCHER(-2)) - 0.004196103135 

D(OLGOPPC) = - 0À930431094*( OLCDPV(-1) 1 .050613019'OLTCFIER(-I) - 0.007281112388 ) - 1.210630405*( DLGDPPC(-1)- 0.268332003 
1OLTCHER(-1) - 0.03063963166) - 0.2641914802'( OLGGE(-I) - 0.0936708705tLTCHER(-1)- 0.003261022584) + 031490741441 DLOIJVC 
(-t) t 1.838855812rnLTCI-IER(-1) - 0.05921063512) + 0.522065735{ OLPFN(-l) +o.4688ssl4orDLTc?-IER(-1) - 0.01246340079) + 0.244612 
3592'D(OLCOPV(- I)) 0.1895197421 -0(DLCQPV(-2)) + 0.2295316816'0(OLGDPPC(-1)) + 0.3735169773'0(OLGDPPC(-2)) - 0.1117603425D( 
OLGGE(-1)) - 0,5535313769*D(DLGGE(_2)) - o.227723641r0(DLOUVq-1» - 0.05659323230(DLOtJVC(-2)) - 0.3811595626'DLPFW(-I)) -0. 
4071268396t(DLPEN{-2fl - 0.58816604780(OLTCIIER(-1)) - 02424422667t0(OLTCHER(-2)) + 0.0005619003147 

D(DLGGE) = - 0.67B4557734( DLCOPV(-l) + l.050673019*0LTCHER(I) - 0.007281112380) + 0.02568766425'( DLGDPPC(-1)- 0.268332003 
IDLTCHER(-1) - 0,03063963166 j - 0.8431169018'( 0LGGE(-1) - 0.O9367O87OSDLTCHER(-l) - 0.003261022584) + 0.39S0632l99( DLOUVC 
(-1) + l..838855812DLTCHER(-1) - 0.05921063512) + 0.56791745831 DLPFN(-1) + 0.4688657467tLTCHER(-1) - 0.01246340079) + 0.42696 

74064t(OLCDP\'(.l)) 4- 0.06221448054D(DLCfJPV(-2)) - 0.05694081609'D(DLGOPPC(-l)) - 0.09457028771'D(DLGDPPC(-2j) - 0.353361769 
8D(DLGGE-) - 0.4420987439D(DLGGE(-2)) - Q.2805397572t( LOtJVC( )) - 0.150854041'rD(OLOIJVC(-2)) - 0.39101798270(0LPFN(-1) 
)- 0.209'I22291rD(DLPFN(-2))- 0.2702429102*0(0LTCHER(1)} - 0.0583425411 0(DLTCHER(-2)) - 0.001609321134 

0(DLOUVO) = 0 .3992056799*( OLCOPV(-l) + 1.0506730190LTCHER(4) - 0.007281112388) • 3.962806448( DLGDPPC(-l)-0.268332003V 
OLTCHER(-I) - 0.03063963166 ) + 05067841077'( OLGGE(-1) - 0.09367087050LT0HER(-1) - 0.003251022584) - I.181508247'( DLOUVC(- 1: 
+ 1,838855812kDLTCHER( 1) -0.05921063512) - 0.7019I5842T( DLPFN(-I) + 0 .4688657467ÀDLTCHER(_1) -0.01246340019)- 0.2756799.16 

5V(DLCDPV(-1)) - 0.05466431678 -0(OLCDPV(2)) - 3.01092'I085'D(0LG0PPC(4)) - 1.806664829D(ØLGDPPC(-2)) + OE06806789716'0(OLG 
CEt-1» 1-  0.08248826072D(DLGGE(-2)) 4OE028320084l7*D(DL0UVC(1)) - 0.3572042528t(OLOU'/C(-2)) • 1.082958387'D(0LPFN{.-1fl + 01 
486276972tDLPFN(-2» 4  2.632032509t(DLTCHER(-1)j + 0.536311883t(DLTCIIER(-2)) - 0.02596074068 

0(0LPFN) = 1 .002699777*(  DLCOPV(-1) t 1.0506730I9tLTCHER(-1) - 0.007283112388) + 11249332161 DLGDPPq-1)-0.2683320031'DL 
TCHER(-1) - 0,03063963166 4-0.25821914231 DLGGE(--0.093708705tLTCHER(-1)- 0.003251022584) - 0.47202563221 OLOUVG(-1) 
• 1.8368558Ir0LTCI-{EF1(-1) - 005921063512) - l,130769792*( OLPFN(-1) + 0.4688657467tLTCHER(-i) -0.01246340079 }-0,9054375297' 
0(OLCDPV(-1}) - 0.68217565870(0LCDPV(-2\)- 0.8578792823'D(DLGDPPC(-l))- 0.9666€6306'It(DLGDPPC(-2)) + 0.6576018864D(ELGG 
E(-1)) + 0.809959810r0(DLGGE(-2» + 0.39326849270(DLOUVC(-1j) + 0.2005086357'D(DLOUVC(-2» + 0.4981267324*0(OLPFN(_1)) + 0.404 
70668290(0LPFt*2)) + 0,73761 ?6536Dc0LTCHER{-I» + 0.7469383478t(DLTcHER(-2p - 0.003273901493 

0(DLTCHER) - 0,822121228'j QLCQPV(-1) + 1,050673019tLîCHER(-i)- 0.007281112388 j - 1.276216959( DLGDPPC(-1)- 0.2683320031 
'DLTCHER(-'I)- 0.03063963166) +0,08777422265*(  DICCE(-I)- 0-0936708705tLTCHER(-I j-  0.003251022584 ) + 0Â416516445'( 0LOUV 
C(4) + 1.838B5S812'DLTCF-ER(fl.-0-059210635'12 j + 0.009288855705( DLPFN(-1) + 0.4688657467 -OLTCHER(-1) -0,01246340079) + 0.4.1 
12274953'0(DLCDPV(-1)) + 0.4386361915t(DLCOPV(-2)) + 0.9046138131 10(DLGDPPC(-1)) +0.02904298872*D(DLGDPPc(.2»_0,1466366 
935t(DLC-GE(-1 »- 0.1170507491t(DLGGE(-2)) - 0.1248248146t(DLOUVC( I)) - 0.I25414091V0(DLOUVC(-2)) + 018310095WD(DLPFN 
-I» -0.137951  I369flDLPFN(-2)j -O.423142286t(DLTCHER(-1fl - 0.77546274e7'DpLrCF-IER{-2)) - 0.002412239762 



(7) Jj (y'V•LU 

uft J12 ± (2-7) 

43;at .La.i3U z »W 
0000fb. 040005000400n 

Vo,ioocooscornpooi000 OILICHER: 
067700 5.5 LICHER LOEIPPC LOGE LOinS LOIN 0200V 

1 0.032466 100.0800 OMM 0.000000 0.000000 0005000 0.000000 
2 0040304 00.00330 0.104003 '000117 5.307034 4.000772 1.03400 
3 0.002307 17.4 0038 0.500040 3324210 7.040704 0 170007 2.333352 
4 0.074006 00.00740 1.122127 7.078337 8.357120 10.35222 2.402000 
5 5.085012 04.03454 0.400202 10.07722 0.330015 32.30074 2.007575 
4 0004570 50.40850 70475 13.51710 10.32100 3.14101 1.700530 

0.001512 55.01305 2.123123 16,71244 11.05470 53.00109 1.534000 
0 0.307007 53.1230 2457270 17.40424 11.59020 3307424 .300050 
0 0.111505 50.00000 1.700974 18.01202 13.00000 1421001 0.3' 2406 
10 0,0 15205 4L80104 5.135300 20.04407 52,25841 14,41540 0207730 

0050070 0170170000080 80000P7CT 
70700 0E, LICHER L0D004 LIRE LOIJVC LPFN LCOPV 

I 01027055 1 302560 00.61040 0.600200 0.000080 0000 0,000008 
2 4020530 0220300 0740217 0.000060 3,570470 5.770400 7.0(2574 
3 0004365 4 050370 0505045 0,220401 5.303421 4.007033 0070400 
4 0.037000 11.00160 54.07722 2077003 4.500035 4.454045 21,04121 
5 0340082 0430503 4002350 5,051000 5.442,50? 4,254270 24,61007 
o 0.042054 17,17107 4201712 5,086007 5502407 4,277305 23,00723 
7 0,044003 00,64642 4124504 5.943645 91 '3225 4,000250 23.08350 
0 0044037 20,60455 4343041 5.831500 0.440727 3,080240 22,30300 
7 0,005084 21,03022 4002953 5,000243 6,022400 3,000102 27,00243 
00 0045020 2240760 3075053 5,011440 0,007554 4 006002 27.54022 

c 	 (1-7) 

ççfr» )La5U s.ajjJI 
09079856 OoCoiEposiOo* 

Varoise 00000soo,70700 00 LTO2HERt 
PooOoO 5,5 flC400 L050PPC L054'V 005775 LRIN 000E 

I 0157000 1500050 0,008000 0000800 0.000000 0000000 mon 
2 0,100220 00,62500 0,470670 0,044736 1 543512 2,141147 3,604073 
7 0,240300 76,02350 0351705 0,010700 10,00717 3,000624 6,305070 
4 0,074430 00.23057 0,263006 1,304203 20.36560 7,043400 6,032023 
5 0,207550 02,27244 0,256704 5,407020 22.33204 00.0(620 11,07010 
& 0,330550 40.01700 0,420610 4002052 21, 76243 16.00156 01,07552 
7 0.257007 36,02300 0672076 8,155100 10,16700 22,20053 10.00500 
6 0101 006 35,16080 1,513000 01.44750 04,73167 27,73410 0,300081 
0 0,447410 31.06503 2,220077 14,00020 11,40025 31 50506 0,700201 
30 0403013 26,32400 2641702 04.30477 0.704864 3113563 7.340021 

Vo6i,co Ooc000s000isoo ai 00DPPC: 
7,0404 0E LICHER L0077C 0(2070 000775 0.770 LOGE 

I 0077006 7,7106039 92,00008 1500000 0,060300 0.000000 0000060 
2 0,061700 4,040500 70,07506 0055075 20,50006 3,264076 0,023080 
3 0.074004 6.107034 65,04403 3,001502 10.05710 5,456722 0347705 
4 0.002461 7,414050 04,20952 2.656074 '18,17159 7,040300 0525255 & 0005451 7720033 03,74596 1504026 10,62600 6,080520 0,405076 

0,004007 7508703 63,27252 2.461403 3030076 0,613872 0.407082 
7 ;  0,007000 7,460040 02,36000 2.723667 56.76045 7,004726 0.475006 
o 0,006004 7.043330 60,63372 7,547875 16,35046 7741727 0.077380 
1 0000447 0,032087 00.47005 5024383 10,40246 0.472002 0,155609 
30 0,000040 7510011 55,02030 0,354000 17,04012 0305354 0.500044 

ÀaJJ41 L143E  LJ (4-7) 

( 3L'JI )Li3~J &Ii 

70005,50 C'.00noo,o70, 

707,4,766 Decso"posiOioo 05 LICHER: 
76(0)0 08 LICHER LODPPC L'IRE LOLIOOL 0700 0207V 

7 0.024244 700.0050 0 050050 0.000000 0.004000 0.650500 0,000000 
2 0.030000 76.00040 7,215070 0060402 7.02200'i 1063007 0.257600 
3 3,002300 0062426 15,40010 0.535347 1.002377 6.603137 0.142150 
4 0955208 5252372 10,66004 00.67750 1,044001 7,437214 0.700600 
5 0002205 00,72002 20,70124 0.442644 5,657077 6,000053 I .576104 
6 0.1072040 17,77071 20' 54742 0004462 3.000400 0 75(640 3 117007 
2 0070085 41.50354 2070350 12.02600 4.302004 0.042327 5.742007 
O 0.061040 37.07220 2751107 02.05774 0.750243 6220420 0057640 
5 0,000086 2517000 260400. 3.50050 7 22,4527 0.054975 0.77600 
70 0,060402 3707082 2070627 (4,345602 7 000544 6 764373 11,14010 

70,00,6 0006075007770000LIIOPPC' 
PersO 5,6 LICHER LOJDPPC 00001 000V1 L7700 LCS2PV 

O 0.050570 70,01704 42 07252 5000004 0000000 0502000 0000770 
2 7070071 2276020 72 0220 0,702050 1 '04'7376 0040000 1,740000 
3 0021403 21.20006 45.25704 5.006700 5,787040 0.500002 2005767 
4 0.702044 0477017 0014207 2 224360 104587 0006053 2 020736 
0 0.100440 16.03024 0723022 2,372416 11 27050 0476570 3,602010 
4 0.126517 15,05401 62355543043724 '02 30053 0170360 2,602606 
7 0.710370 10,25036 61 00400' 2.310707 ''12.12500 0,460050 3070707 
0 0.700770 06,15475 61 10873 2,204777 10 00013 0,030008 4 100000 
5 0112502 10,05010 40.00304 2,003404 13.45424 0120573 4072002 
10 0.110730 00 '7177 56,60860 2623070 11 57045 1,054352 0.126477 

(3-7) 

.La3U L 3 iiJ 

7140005600605553076620 

V0706C6 0400130640030707(26007 
74054 46. LOCHER L0007PO 00005 LOL7'C LPN 0207V 

I 0,045043 105,0505 4760521 0,000500 0 500000 0,002005 0,500048 
2 0,056000 70,53010 2,000756 5.204460 05 0007 .240407 0010305 
3 0.000732 72.05255 1000200 5,324703 17,27242 2,24052.4 0475552 
4 0047156 60,2003 2,044050 4.265476 29,06200 6,647755 1 	054 ,006 
O 0055356 40.60744 1,700352 3,000000 41.41704 2,070624 1,071205 
4 0101023 40.57244 4324354 2.052136 44,60040 2,601036 0,581022 
7 0116005 26 74446 0660804 3,427076 4570032 2,320310 0060304 
O 0,122440 75, 60237 '7240506 2,707504 44,26645 2,840053 0650670 
7 0,175146 2050007 11,75000 0605747 42,11100 2,612000 0,702145 
00 0.120015 25,02746 5400567 4201701 42,00'42 2,032760 0.775616 

Vormnce Llc0600000000 677.00777: 
P6164 0,6. LICHER LIODP7C LOGE oOLJVC LP 1N LCE31 

'I 0,044026 55,00257 44 00001 0 000210 0000507 0030060 0,000205 
1 0.055274 44,05421 1066011 0,001013 '2,726104 4232075 0,547502 
3 0.0750510 30,02036 4060670 0376047 71127610 2,050(55 0,555410 
4 0560786 0000000 40 07574 5533572 14 14040 2106350 0,063405 
5 0005301 22,30835 42,27450 5,200252 1747720 21 '0040 0.576033 
'1 0060403 32,50030 40,60031 5 110415 10,06501 5 595000 0.744472 
7 0,094002 3325644 40,00720 0475004 06,70750 7,602070 0010006 
O 0,006262 3235502 1070372 7660054 14,60207 7,007404 0007050 
0$ 0,1003601 02.4754 27015212 0201110 Id 70110 7276400 I 220702 
50 0.102006 32,00006 3750710 6,495304 00,10703 2.742700 I 213560 



k4I *4 	 (8) ,ij jlit 
	

t 
(2-8)  

Oependent Vocable. LI3DPPO 
Olelllod: Isa,! Squares 
Dote: 03.2407 	Tille: 01:52 
SompEe!odjLlSIedO 1072 2003 
IncIud04 obserootons. 32 orler 04JuIllet, eqdpoiqcs 

Variable Coefflcienl SOI. Errer 	l-Sloll,2k Pros. 

LG0PPC(-1) 0253493 0.104933 	2418004 0.0232 
LTCHER(-21 0131050 0000700 	2.168719 0.0308 

LPFN(-1) 0002238 0.050410 	1.8207,11 0.0702 
LOIJVCI-I) 0 122570 0043509 	2811032 0001W 
0000CI-2) 0052019 0050557 	1.028100 0.3137 
LCDPVI-2) -O 080007 0.017810 	.4.404575 0.0001 

C 5 247243 0.870750 	0.078000 0.0000 

R-squares 0.079797 Mena d500ll090lver 8.01701 
Acllusled R-squered 00749'' S D. dapeoaenc vo, 0.18324 
5.0 et reor018iOn 0.0211553 AkaIke 'Ire ojlerion -4.305477 
Suro squared resid 0.00324 Scl,wrns c4lerio,, -3.084849 
Log 01ce19,00d 71.86704 F-sI31lslic 201.7041 
Ourbin-Watson 810, 2.453880 Prob07-slllisIlci 0.000000 

Depenoent Variable- LTCI4ER 
Melboll: Lensr Squares 
Dole: 05/20107 	Tir,ne: 2723 
3Illlpleladjustedl: 1072 2003 
lncbioed Observ950ils: 32 aller odjust,,o endpoints 

Variable Coelllcienl 51,2. Errer 	t-31920cc Pros. 

LtCHER(-1l 0.788202 0.09015811.30532 0.0000 
LODPPC(-2) 0.313001 0173306 	1.810305 00823 

LPFNU1I 0.230259 0.08047' 	2.973234 0.0064 
LOIJVCC-lt -0107501 0.041710 	.2.579344 00162 
LCDPVI.1 I 01 0.021558 	207244 0.1775 
IC.0E/-2) -0224020 0.109000 	.2 16681l 00400 

C 3.222174 1.626305 	2.040260 0.0520 

R-srxrrered 0.070880 MentI Oopendenl Ver 4.623456 
/,dj,isled R.souared . 0.063500 3.0. dopeMest ver 0.40443 
S.E or rvgreseion 0 026556 Abeille 'ara cOtonna 4.003239 
Sum souarea revis 0120167 9c6w0,2 crfferion 	-3.702010 
500 I,kel,hqod 72 33163 r-sIaiallc 127 4090 
01l42,n-Wnlsoll 510, 2.103422 ProolP-sIobstici 0000000 

Deooeaerl Vo1 ,0111e LOIJVC 
1101004: L0101 S11'.41e1 
Dole. 03124:07 	'rne -  020'3 
4111,1101 rvlJusIedv 191112.003 
11112006,2 0l31ll7a1'OIlS. 32 oSe, SAlIsling 4,iOiIOillts 

- 	Vonsolo Coeff,cient 51,'. Eiror 	t-SIotEnc l'roo 

I I 305042 0501302 	2 .7211330 00 .115 
L0OPPC(--21 1.714324 0.471152 	'.51023 0.1420 
LTCHER(-I) .024141115 0224 800 	1.251575 0.2233 

LPFWI-2 i 1:09356 0.267923 	3.327035 0.0027 
1.00801.11 0.1951153 01527-10 	3.345971 0,0033 
L9001-Il -1 031545 0.309511 	-2.533409 0.01711 

I:: 11023711 5743934 	l-149472 02013 

R-:-qunrod 0954926 9163114496115601 var 	-0.158971 
A4osteo R-sqt"r412 3341160 s o. dopende,,rvsr 0.004021 
5.5 01 reqlssls1r. . 0001080 Ak.[k. 	olIedo,'. -1.703527 
Su,vsquared 'oslO 0 20718 Schwerz criler,rn -1.442457 
LOI. 18,01111008 33.21043 F-52011580 270.4523 
011rbll-5Qq 1501,5101 -2791125 Plsb(1-ltoOslici 0.000000 

0e ponds-nt Voli101e LOGE 
1081000: Lensl Squales 
t3ol 	0324107 	Ts,nie: 52.22 
Salnplelqdiusled): '0'72 2001 
I,lcludod observaliorls. 22 558r-101L15i1119 8110110i 1 115 

1,1003515 1201e Orlon; 01,1 Or,,), 	1 snlislic nos- 

LGPPPCI_li '1 255363 0245004 	1.446530 0.1004 
LTCHEP(-23 0281420 0006742 	2.900052 0.0075 

LPFNI-1) 0421010 0105282 	4.005536 0.0005 
L(:DPV9.21 .0087706 0.02030- 	-3.010213 0,0050 
LOIIEI- lI 0 243645 0 IO2'142 	1 4018050 D 1400 

LOUVOI- I) 0161050 0 	M 	3.243217 0.0033 
C' 13.72745 25411010 	5.305387 0.0050 

R-souoreo 0087540 Meon dor0080llt ver 25 32510 
AdiusIeO R-suoroJ 0.654575 5.0 dooc-adenl ver 0.343020 
5E 00109r880i0'l 00420,3-1 Akoiko 9100 (nIchon .3282120 
S. squale,' rosi,' 0.045376 Schv.'OC Cr1191011 -2002400 
Le 	6641i1'000 50.52992 F-slaOslk 380.7705 
Durbie-WatsonstaI 1.852100 Prob(F-stollslic) 0.000000 

Depeodent Va,40510: LCOPV 
0068104: Leost Sq sores 
000e 03.24/07 	Tille: 02:17 
Slnlple(012j0118121: 	0,72 2(023. 
toduderi obsel'rAtOrS: 32 nOter 4-4151311,10 eIi56lOitltS 

Verleble Coefficient - 	514. Error 	t-SlaOsliC Pros. 

LPFN(-4) 0.807744 0.530580 	1.496985 01h00 
LCnPV('îI 0.532000 0.104707 	3.233710 0.0032 

L005(-'1) 0.875543 0634334 	1.360206 0.1768 
L0000( 2) -0.56058 - ' 0.200093 	8.032420 0.5630 

C -2102160 1555446 	-1.531502 0.0373 

R/2Ojcored 0.770026 Meen depender,t ver 3.454700 
AcI]Loled R-sqoorod 0 730956 5.0. depeildent ver 0 462968 
S.E.07 ogrenssae 0.232769 Ntaiko 04e cnlenoa 0_005061 
Sain squared resid 1.462398 Schwors crileriori 0.294062 

ldcolih000 2.060027 F-scaiiotc 22.00119 
Dwbin-Walson sIal '.781014 PmbF-vlotistic) 0.000000 

088u,ulls,I VorlIllIlu L.P6r4 
,leiIia'4, Le,i,I Squares 
Dole, 03134107Tl,ee; 02:02 
S,sl,r,'e(a91us1e41, 1872 2003 - 
lnda0800bsurunilonsl32aiIeC009ntlllOeadpOInls 

Var,ut,Io, CeortIrlel 31112. 001Cr 	l-StuIlSt,a Fr00 

L001'PC(-21 .0.607837 0.203721 	-3 	31 .401'? 0 .002n 
LTCIIEfll-23 -0237459 0.112800 	1.400747 0.0216 

LPFrJs-Il 
LOtSVCO.1I 

0702043 
0.088807 

0107019 	7.126304 
0.067705 	'1.009267 

00000 
0.3234 

LOUVC.r-23 
LorlPV(.11 
LCDPVt-2) 

.0.100480 

.0 042390 
00001084 

	

28 	.188 

	

0.1000 	.0-197 

	

0.030003 	.1.0130643 

	

0.087004 	1003001 

0.' '03 
0.2911 
01580 

LOGE(-15 0.040000 
.972004) 

	

0.804328 	3,094088 

	

3,175071 	.3.746000 
0.0004 
0.0116 

Adiunleoli-souers,' 
0 004011 
0.070528 

Mono deenndent ver 
8.0. Oobeade,,I val 

1.809180 
0.308580 

3.0 et rooressIOn 0044153 AllollseIrrle l'aval" -3.170067 
.se,ruul rectO 

Lan hlc#050od 
0 044828 
00.72106 

Scr,wuorz 1)1184881 
F-SletisI$ 

-2.757020 
888.4004 

rtcr,0ln-W0,sOrr I., 2.37700" Prob(F-slelWllrI 0.000000 

Dependent Var,nhlo: LI3OPPO 
Melliod: Les.,, Sqt'ales 
Date: 03728/07 	tin,e: 21:47 
Sa'llPho(OdlullvO): 10172 2003 
l,,cluded observortions: 32 01107,104 cr58100 00,2000113 

Variable C,00flIcle,1l 514. Errer 	t-SIeOstk ProS. 

LG0PPC4II 0460490 0.030177 	14.501375 0.0000 
LTC,IER&'ll 0154674 0.048057 	3.178801 0.0040 
LTCHER(-2) 0.078800 0.054 076 	1.4 57226 0.1580 

LPFN4isIS 0.125210 0.000000 	1.378931 01600 
LPFIIO-21 -0108020 0.000305 	-2.102795 0.0383 

LOIJVC(-Il 0278453 0065370 	4.0021011 0.0000 
LOIJVCf-2) 0.202152 0.081241 	-1954840 0.0000 

C 2 02250e 0.194959 	13.45200 0.0000 

R-square 12 0.085448 Mean 12 econdenl ver 8.517592 
Adjcsslea R-squu,04 0.901203 5.0. dsporroJent far 0256930 
3.0. orreoresslon 0035226 ARabe Info cr00.100 -3.081707 
Sont squared 'oslO 0.029780 Sclawarzcnitenion .3.270333 
Loo likellhnad 08.26827 F-srbsstic 232.1724 
0cI,1,1l1-Wolson 5181 2.061671 ProblF-statisttl 0.000000 

Oope04e,lt VarIable: LTCI4ER 
bOerhod: Le-351 Squares 
Date; 03720/07 	'rIme: 17:10 
56n,pl600dluslea): 1072 2003 
100 udecl obsorvot,ons' 32 aller acJusliIsq enapoinls 

Vorsoble. Coetart-oni 50,2 Errer 	t-SloUslic Fr05. 	- 

LTCI-IER(-11 0509735 0173823 	3857412 0.0007 
LTCI4ERis2I 0354302 0.225205 	l- 57300e 0. 1283 

LPF040-2) -0.010042 0.264175 	4.401187 0.0019 
L000(-13 0.502350 0.368413 	1.5130077 0.1363 

LGOPPCO-23 -0.434720 0.235406 	-1.84,3607 0.0707 
LCDPV(-2) 0:154571 0072175 	2.14-1030 0.0422 

C - -7.015709 1220730 	-1.061144 0.2000 

R-souarod 0.030760 Mea,. dopeatle,,tvar 5225110 
AdIuste0 R-sr4uarenj 0.914140 5.0.4096688,11 ver 0,024000 
Sont reoressiotl O Io35SI ARaIRe Info crIledœu 	- -0.716927 
Sue, sqctsred relid O 58v146 ScI,,sanzcrilor,oin -0.308297 
Lo0 liltelih000 16.50293 F-310113110 56.01039 
D011i,1-Walson sIal 2.203505 PrOb(F-stalislirl 0.000000 

OepehldvlllVesriobls: 105r26 
rAe,lu80 -  LealI Squares 
DOIS. 03-s 47 	• 'nie 	2 3_ 
Sarnpieiaclj'.'sloC) 	14172 2003 
lr'ciLcied ebservoil.Dns 	i2ailerccIusti,vornnoIoc'llIs 

VlriOlSIe CoeffIcient $80 	Errorl.S,o,lsl,c Pros 	- 

LGDPPCI- 1 .0 101311112 000:502 	-I .7,iaOOir 0.031,1 
LC10PPCO-21 0.14170:1 0075467 	1.878743 0.07311 	j 
LTC0001-11 00500015 0043471 	1.232003 0.2307 

LPFN(-'11 0.2090 1 3 0098454 	1.027432 0.0002 
LPFN-2) -1)4440-24 0119530 	-1 71736 0_00,2 

LOIJVC/-'l 0 0202203 -0.0010.00 	4.31 302s 0.0003 
LOUVCI-21 -0.235350 0.000343 	-3547500 0.0010 
L0135(-1 I G 4,0002 0.133567 	6.139976' 0.000e 
LCOPVI-,; '2034557 0.022351 	1.546083 

C 
0.1763 

40 f, 61 l  2.685088 	1.803515 0.07-44 

R-sq'.e,rasO 0604900 Me art 050804-on! ver 25.74025 
AOl-25190 R-sslua(ed 0976049 S.D.deoerdei,tvor 0257031 
SE orrou,ession 0.0)7261 ARaiI001nrornl080r -3405020 
5,005 Oquaiesl reslO 0.0307-01 Sobs,eis crslonon -3.020977 
L09 lOuIiI,ar,d 45.71:1031 F-51011 sIir. 180.4095 
0u41i11-Walson 3000 .003704 PrabOF-slailst,cl 0.000000 

O0undoi,t VonaL4e' LOUVC  
Mel600: Leasl Sq,,Ores 
Dole: 03-22207 	'rima 2320 
SlePl0008ju0100). 	072 2003 
h,ndurled olssvrvauo,ss: 32 alter 00,050,0, enopulnln 

VarsoIsle C,; s-1 rsionI 5. 	ti,,orr 	SI ulislie Sf00 

LI2OFPC1-li 1,55700 0.257247 	4.508437 0.0042 
LICHent.,) -03281.00 0.203601 	-1 1112113 0.1206 
11CH550-2l -0404002 0.214418 	-1.844240 00722 

001.5020 027836-9 	7.212924 0037 - 1 
LPPNO-2) 05,790-7 0.2944453.112956 00049 

L0l)VCi 10 0165001 0.1300172 	r-721124 0.0000 
LOGEs-1 I -1 398181) 0.397274 	-3.510405 0.0010 

LCCPV1.2l -0337117 0093735 	-25)2072 0.0094  
C 24 04147 7.014265 	2.170042 0.e042 

R -squa.e0 0 081502 .-a0000111381l1 cor 0 20077 
Pdjusled R-sq-jo,e0 0548540 Sflde000dtntval 1.204204 

-0.l7, I.0 

50 01 regrossie, 0 38520 ARaiRe info crlionon .0903740 
Sc,m 500,2004 resls 0.441322 Schworzor,terlo,, 
Le) liIs08000d 23.17345 F-nIn:isIic 235.4203 
0000in.Wals,In sOl 2.104434 Pror,P-starslIc) 0000000 

- Oeper080l00000le. LCDPV- 
eleffios: LeasI Sotuares 
Date: 03i211107 	0,,IIS:03:l3. 
Sorrplatadiusredl: 1972 2003 
lnrluderlebsei -vcst,ons:S2aller ocljuolingeeripoliIl, 

Verlable C:Gefficiont 514 	Errer 	1-SIolIslir Pro' 

LTCHER(-1) 0.0753 7 5 0231013 	3.774190 0.0009 
L0011(-1) I 124091 09,00472 	1.1600-74 0.2567 
LelSE-2) -1 712170 0823736 	-3.079705 0.0480 
L020PV(-ll 0.560453 lI 'I4005n 	:1.906756 0.0005 
LPI'N(-l) 1.000130 02.80540 	2.561130 0.0166 

Ll)L'VC(-21 0210861 0.145034 	1.459216 0.1400 
/2 7672681 8,3000.10 	0,949443 0.3520 

R.souar04 0.904230 8404,1 duo ennta,,t van 3.133582 
Adinuuted R-sounoed 0.943245 5.0. olepelIsOe,nt ver 1.023354 
5.6.00 regression 0243500 68111ko info cr,I-n,ion 0.206702 1 
Soins slquareø relia 1.4850100 Schwan r111.1. 0.528332 
Loo bilçelilirod 3.708769 F-sIoIistir. 86.00740 I 
Durbill-ll/alson sIc, 2.066850 FrobtF-slahlsllL, 0.000000 

Depellclellt Var,objo: LPFN 
Melba,': 1-esol Squares 
Date: 03-201/07 	71,119: 17 :17 
Senlpl8404lusted), 1072 2003 
lncIudeO observations: 32 ana, oojustlng anapoints 

Varial,Ie Coeraciertl Soc'. E170r 	I.SIatlsric PIlle, 

LGDPPC(-2) -0294484 0,008209 	-3.338004 0.0020 
LTCI4ER(-1) 0.354317 0081670 	4.338070 0.0002 

LPFI4q-15 0.577594 0.510309 	4.531922 0.0001 
'LOIJVC(-2) 0.269070 0.050650 	4.610701 0.0001 
LCDPV(-23 0.180232 0.052396 	3.439970 0.0020 

C 1,712081 0.597683 	2.912231 0.0072 

R-squo.od 0.000247 Menus del3ellderll ver 3.066155 
Adlusted R.soc,arad 0.033371 5.0. dopen,dent vo. 0.223007 
5,0cr reprossion 0.09 -1056 Aknike info cl60.lon -1.787320 
Sue, 360 arecS resld 0215572 Schwarz Clilenon -1.012404 
La0 ldoelilaooçJ 34.59712 F-tItatlol'c 32.00851 
Durbi,i-Warson Stet 2.110995 P100(F-s1a1s640 	- 0.000000 



ùLs- (4-8) 
	 kJDjsJI (3-8) 	 - 

Oop0000tltV000l,l8: LOOPPO 
MOIIICI0; Leasl Squares 
Osto: 00'15/03 	Tin.: 00:50 
S.oal'f@ladlusIed): 1073 2003 
Inoç•Oed otoervallons: SI aller adiusong enupoints 

Variable CoeOIclortI 510 Errer t-Slatlstlo P090. 

L000PCI- I) 1.075004 O '$17700 0.137 115 0.0000 
LTCHER(-21 -015108 0.135517 .1.3001 25 0.2042 
LOUVC(-3) 
LOUVC(-2i 

0.007704 
0.042754 

0002001 
0.0500003 

1.000017 
'1.070023 

0.2071 
0.2010 

Li20012) -0.254522 0 007101 -2.551106 0.0170 
L43ISE(-31 

L0085/(- I) 
0.104501 

-0.113850 
0.051314 
0043017 

3.207252 
.2.010366 

0,0041 
00100 

LCOPV1-2) 0.0847250.055000 I.Sl'17134 
C 1.535521 1013775 1,515054 

0.12
14

13 
0.40 

0,95 I OIS Mao,, de50nde,l1 car 0.252687 
A4jus100 R_soLlnred 0.040843 50. der.s,,t30111 car 0.02034 
SE orrooressic,, 
Sons 5060888 tesla 0.043400 

0.O444OSASa000intorrllorlon 
Sclss,-aoz criIenon 

-3.150704 
2734405 

L00 Iikolillood 57.03715 F -statisli,-, 87,70600 
owoin-waloon stal 2.140175 Proll(F-aIollsIlcS 0.000000 

0.psnds,rt Varlabla; LTC4CR 
M00530:L,tasl .50,15,08 
04(0:05115/03 	71014. 10.311 
San,p101adlssleO)1 10173 2003 
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LOLIVC*-I) 0.422/20 0,045720 '10.0003 0,0000 
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L7C04501-2, -0.501091 0.150054 -2.574070 0.0010 
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5.8 ofreore&s 0:' 0.002723 Akn:ke 0:23  crilo'ion -2,453330 
SUIS sol ,  5,00,5,60 0000103 sclvsna (nIer-on .2,1 ':2207 
08g 'ikeShood 4047040 5-slal,,llc' 1300,010 
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0.0033 

C 13.13471 3072232 3500021 0,0010 

/1545.48/ 0 OlCIOS 545,10 04,15,144,8 ver 0.2528187 
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.L3U 
Systom: (JNTITLED 

Esvmation Methad: Least Squares 

Dote: 04120107 	rime: 12:47 
SompJo: 1072 2003 
Induded observations: 32 
Total system (ba(onced) obsorvotions 192 
Estimation sereins: to1=o00010, dorivs4anatytic (lineor) 
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0,032406 

8.0, cl000,+dsol 0b) 
SuR squ#rod resnt 

0.440433 
0.0100E.2 

04llbl+#W0150ll 540! 2 330724 

60,4510,4: LPPN 	C(27lL'L0PPC(.1 I - 0:42800206604.2) - 0128) 
LTCIIER(. I) - C(300L70HER02) • C131)LRFN(- 44 	0412) 

'L7674('2) + C(33(L0L4vC(.1) - CQ2)L0uVC(.2)0 0415) 
LCDPV(-'I) I C()6YLCDPV(-2) 
.24+ 0(20) 

(Jbsorrotlofls: 32 

4  L(37)'LISO8R('1) • C(38)'LGOE( 

R-801,0144 00053+44 MeRll depe'144041 vor 3005199 
A05481e0 R-5010740 0070042 8,0,0000440801 Va; 0,300040 
5,0. 0rI+904'e+S14141 
0u40i7.WoIS0fl 11111 

0,047704 
24141 187 

Sol,4 squllVSO oslO 0,043327 

0ql,bt,01l; 7,0Uv0 0  0,100LGOPPO(.'II • 0(210L000'PC(-2' + 
'LTCIISR(. I) • 0(42)'LTCH6QI-2) - 0(44)'1PFN1l) .0(46) 
•LP174(.2) e 04400L00VO4-l1+ 

 
:21 .1 

LC06V(-'l) s C(490LCDPV('2) • 0(500Lr;GE(-'j) + C(5l1L006+ 
-24 	0(52) 

0,809471 M455'7iept.odent ver 
Adjs,slod R-5624+1441 0976306 S 0. slspo>sdo'st 00V 0,084011 
8.8,olregr+soion 
0ulh>0.WCISOEISIII! 

0,102210 
1 841813 

$um,quoredres.d 0,104503 

600800.5: LCOFV o C(S3OLOOPPC(- I) • C(54)-LoopPC(-1) + 0(53) 
L'TC84ER(-1)+ C(000L700954"2) *0(07)'L7674(.1) -0(08) 
l.F'+14(-2) • C(50)L0VVO1. I) - C(00)-L0uvC(.2) - 0(O'I) 

t006V(-'11 	4Z(C2)'LCDPVC-2) 
-2) • 0(08) 

rJbso,0044o44s: 32 

 - c(o3rL0a(-11 • C(64)-L0408( 

6.804145,84 
AOJusleo R.,S0,,ei'oO 

0.000070 
O 045878e 

Sleni, 0+pe4'60441 ver 
3,0. OeØo4404nt 280 

3,484700 
0,4820400 

8,8. al 440.9,8+00 
0ulbI5-WeIs0I4 sIet 

0,252300 
2 170803 

3002564101*6*5.0 I,200447 

Equ*t,+n: L13G0 • C(OOCLO-DPPC(.1) • 0467)L.00PPCI.2) 	C(0el 
LT0000(-1) • CII000LTCI4RR(.2) 4 C(70LPFN(.1) • 0(1!) 

• 0(720L00v01.I 30(3)72 rLooVC() + 
C(750L4346(.'I) • 

 

1,(771-60r10( L001+V(.'I) '4 C(7R017.PPV(.2) • 
.2) • 0(78) 

0b5rI44+Ij4S'3'2 
0000044 Men dependentvo, 23,3299 

.44 usIso 
01(80(8041*4) 

883764 
0,043725 

8 D. +480004*444 094 
8,'n +q,o'o'i -Il. 

0,343020 
0,038320 

00*hln-Wa5405141 2,013134 

System: IJMTITLEO 

Estimation Method: Loost Squares 

Dote: 04120107 lime: 12:40 
SaOWIe: 1972 2003 
Inc(udsd obs&voljons: 32 
Total syslom  (botanced) obsewotions 192 
Estimation soltings: to1=0,00010. derivs*anatylic(h'near) 

CooVlIclenl SOI). EVror 1-51011)18 ProS, 

Cl')) 0,810517 0,007693 5,225710 0,0000 
0(2) 0,022077 0,095731 0,238967 0,8116 
CO, 0,142521 0.060035 2,342731 0.0209 
0(4) 0004003 0,005874 1,438257 0,1531 
0(5) 0,120433 0,102861 1,170030 0,2441 
0(0) -0,215425 0140309 -0,535358 0,1275 
0(7) 0.275055 0,075422 3,647291 0,0004 
0$) -0,100340 0,07779') -2.446913 0,0150 
0(0) 0,180450 0194802 0,007006 0,3355 

0(10) .0140177 0,180010 .0,774830 04400 
(2(11) -0,041234 0,03)097 -0,361255 0,7180 
0(12) 0024876 0,029888 0,032306 0,4670 
ci 13) '1,790643 2000340 0,020404 0,5362 
0(14) -0.293116 0,422744 -0,003380 0,4805 
0(15) -0.36)33) 0 444252 -0,872240 0,3840 
0(14)) 0.550087 0263250 2,044010 0,0433 
0(17) 0392738 0285472 1,375748 0,1716 
C118) 0 14900, 0,445107 0,336105 0,7374 
0(10) - 4,427306 0607055 .2,350057 20 0,04 
0(20) 0,02 1710 0,328370 0,372020 07000 
0(211 '0302287 0,336022 -1.074243 02641 
0(22) 'I .315019 D 0.43205 ".560505 0,1214 

:0(23) 0,047448 0,782847 0,060571 0.951$ 
0(24) -0083800 0,1345)10 -0,474100 0,0253 
0(25) 0,105221 0129331 0,813576 0.4176 
0(26) -24,26584 12,55054 -1,035043 0,0555 
0(27) '0,108227 0.262241 -0,412700 0,6806 
0(28) -0,282635 0256073 - '1,099062 0,2737 
0)29) 0 480545 0,153302 1,215810 0,2286 
020) 0. 128564 0,477087 0,731751 0,4658 
0(3')) 08)0772 0,270113 2,296954 0,0232 

0132) 
,2)2725 0 376637 '0,700665 0,4544 

0(3)) .0024031 6,2024)7 -0,271320 ,700 	08 
01)41 0280435 0,205047 4,247211 0.2145 
0(58) 0,245070 0523403 0,450502 0,04 03 
0(31-) 00+1811 0487-014 0034510 0,0403 
0)37) 
0(18) 

-0 001007 
0176061 

0,083475 
0,080228 

-0,022050 
2,104374 

0,9818 
0,0202 

0(39) '3,022278 7,785484 -0,858104 0,40886 
0(401 ( 035675 0,380238 2.6411620 0,0080 
0(41) 0,104084 0,381408 0,274406 0,7042 
0142) 
0(33) 

.0,384000 
-0 453)00 

0,242370 
0,20)030-1723803 

.0,808281 0 >190 
0,0874 

0(44) 0,711094 0400847 4,786140 0,0707 
0(45) 
0(40) 

0,703580 
0079240 

0.550018 
0300484 

'1,250504 
2,6)3031 

02108 
0,0043 

0(47) -0,') 50006 0.300873-0,574200 0,6074 
0(48) -1,0)0444 0,776408 .1,333634 0,1850 
0(40) .0,172052 0720781 -0241)30 0,8007 
04904 0051>38 

.0284827 
0023807 
0.110078 

0412758 
1,302708 

04000 
0,0104 

0(52) 11.07204 11,05549 1,823638 0,0705 
0(52) -0102033 0,108800 '-1.083944 0,1206 
C(94) 0,121471 0101000 1,192051 0,2357 

0(86! 
0,007440 
0027001 

0064750 
0, 070222 

0,825400 
0,382700 

0,4100 
0.8052 

'2(57) 0,308002 0 100300 2,028138 0,0000 
0(58) -0,470840 0149381 '3,200163 00017 
0(08! 0578783 0,000282 3,472072 0,0007 
0(60) '0 251278 0082304 -2,0)5822 0.0030 
1.011, 0,700892 0.307434 2,503106 0,0002 
0)02) 
Il ) 

00)820! 
00)2 100 

0102820 
0033101 

0,302545 
0,680020 

07628 
0,3,341 

0(84+ .0,002202 0,034814 .0.075170 0,9402 
0(02.1 4414805 2 057240 '4 436524 0 	30 ,45 
04,436> 
0(07) 

.0807476 
0,410137 

0,005170 
0,681402 

.0,57)600 
0,161633 

0,8543 
057>8 

0(40) 0086904 0433020 2,233123 0,0275 
42(501 0 304094 0,449672 0,641208 0,0227 
0(70) 0,844000 0,722)04 0.876018 0,3024 
CçTl) 
04724 

0 357370 
.00(7400 

0 008708 
0,536043 

0,217603 
.0,024972 

0,7872 
0,000' 

0)73) 0312014 0,553708 0,748005 0,4573 
0>741 
01701 

+ 0)8201 
-30214)7 

1,387083 
4,287703 

1,178840 
.1,54(1904 

02+08 
0,1193 

0>70) 0458470 0271247 2 07030! 00200 
(:177) 0 140134 0,212737 0,058720 0,5144 
((76) 3c,  Il 20 414334 0.244831 0,8070 

• ('* (22)L0I0+E(-2) -, 004)-1C0P1+-I) + Cl2QVLCOPVI.214 
0(264 

4+34)2L84+00M >5) 
0,841210 M44414 depe000.il VO,' s,'nslI>, 

AdJu+460 R-5q51451841 
8,8.00180,88S1+4) 

0024080 
0,192805 

0,0. 010084318141 ver 
0020000,+9 40840 

0,024060 
0,500839 

0424b141-W005044 51454 2,248747 

6 0009+4+: LPFN o C5270L00PP0(.1) - 0(20)L00PPC1-21 • 0+28) 
•L1'OHER1' II - 0(30rLT0H58412)143'l 0 	OLPFN(_1) 00(82) 
L660(.2) + C(330L00V0(.1) • 

-I) - 0(20)- L000(-2) + 0Ç37)L00PV(.I) 
3 ) 4LCIOVC('2) + C(30)0260( 0(4 

- 008)'LODPVI.2) * 
0(30) 

00s8r',otio,os: 32 
R-sq440r46 0105449 Moer, del*80(I+.,tv0, sflus  
450108100 R -sQuaood 0,780273 5,0' 01000,1+100108r 0,222067 
5,6, ofro4lreosioll 
OorOIn-Wols*r, sIot 

0.400084 
2 280385 

S,44'lsquol+d. osiO 0,102007 

004741400:_42'))VO 00(400L740660(. 4) + (2(411'LG0pPC)-2) + 0(42, 
- LTCI4ER)-'I I - 0(48) - LTCFI8R&2 4  • 01441 - LPF04t_'I I + 0(45) 
0LF'6502> + C(45rL00v0&11 '4 COI 7YLOOVC(.2) + 0148rL0136( 
-1)4 C(480L04428.11) + 01 OOLCDPV(.1) + 0(51(L000V(-2) - 
0152) 

0 io53,fl 
5-594201*0 0,001020 M+40.00p-ndenS'4*lr o1950877 
Ad)sisIod R-58415500 0080000 II 	..Ci  1,294284 
s s 07741974555445 
00I0141-W4145444 stOt 

0,148438 
2 275365 

4(94'" 50)tflrOd 705444 0,424804 

Equ*0845: LQ(3E o C(S3YLGOPPOI-,5 . C154fl)30PP0(.2) + 0(50) 
LT000R(.,14 4 0(00) - L1'0I'18R)-24 + C(STYLI*I+N(-1) - 0(55) 
Ll*FNl.2) + CIS8CL0OVC(.1) I C(800L00VO41) - 01101 )'LCCE( 

-1! - 0(02)'L 434813(.2) - O(03)LC0PV(.1 4 • c184)'L0o#V(-2) - 
0(05) 

0425I000s418032 
R.sqoel68 0 8485212 MollI 40040M10,'t 081 25,74025 
AdJt+sIesl 1.59055*54 
3,6, 041*91455)04) 

0,975073 
0,030035 

8,0. 48980844.100( 
Sum IcoOrod rnid 

0,297031 
0,030286 

Du.tlfl.W,llson 548! 2 0247 0 

89061)00; LOte'.' - C(00)LOflPPC(-'I) I 0(67)'L608 1PO4-2) e 04081 

'

L706ER(-1) + 0(600LTCI'IER(.2) 
LI•PN(-2) - 42(720L01JVO4.1)+ 

+ 0(70)'LprN(-l) • 0(7'!) 
C(730L0030(-2) • OO74rLGL4E( 

0-1(75
) • 

)
0(75)'L47408(.2) + 01700000pV(-1) + C(n'VLCOPV(.2) 

ObsSl'44450I(s' 32 

+ 

0.505+4)04 00845390 MollI. dopen,lsnt OCr 3.132542 
.4,01us1e4 R.5qu0140 
5,0. er's97sssIon 

0,931841 
0,268077 

3,0. de09008lIl ver 
508+ souoned reSlo 

1,023364 
1,384251 

Ou,'t+In-Wnrson s4+4 1,068531 

0 



C(54yLPFNI-1) 4 C(55)*LPFN(.2) C(56LPFN(-3) 
+ 0(57) 

Obsorvalinos: 31 
R-squared 	 0.911903 Moue depondorit ver 	-0482347 
Adjustod R-sqoaiod 	0770757 9.0. depo,,Jeot ver 	0.312428 
SE. ofregrossion 	0.148623 Sum souered resid 	0.257978 
Durbin-Walson aloi 	1.055856 

Equadon: LOGE = C(58)'LGDPPC(.l) t C(5OYLGDPPC(.2) + 0(60) 
IGDPPC)-3) tC(6IYLTCHER.1) • C(62YLTCHER(..2) t 0(63) 
LTCHER(-3) 4 C(S4yLOUVC(-1) + C(6SrLOUVC(.2) t 0(66) 
LOUVC(.3) t C(6l)LGcE(.1) t  C(68LC,GE(-2) + C(69YLGGE( 

4) + C(7OYLCDPV(.l) + C(7IYLCDPY(_2) • C(727100pV(4) 
C(73LPFN(.l)t C(74YLPFN(.2) 4 C(75)*LPFN(_3) + 0476) 

Ohsowellons: 31 
R.squerod 	 0.989059 Moue dopondont ver 	26.52210 
Adjusted R.squnred 	0.972648 5.0. dopencion( ver 	0.634214 
SE. 0f regression 	0.131965 Sum sguared resid 	0.228412 
Durbin-Wetson sain 	1779332 

Equelion: LCDPV C(77yL0000CM) + CÇ78YLGDPPC(.2) + 0(79) 
tGDPPC(-3) • C(BOYLTCHER( 1) t 0(81 )"LTCHER(-2) + 0(82) 
t7CHER.3l * C(83LOUVC(.l) + C(84)tOUVC(.2) 40(85) 
'LOUVC(.3) - C(86fl.06E(.1)~ C(87YLGGE(-2) t C(8.SyLGCE( 
-3)- C(89)LCDPV(.1) t C(9OrLCDPV(.2) t  C(91 )LCDPV(-3) 
c(92rLprw(-1) t C(93)LPFN( 2) t C(94)'LPFN(.3) + 

Observations: 31  
R.squared 	 0.995306 Menu dependent ver 	3

_____________
.550776 

Adjusted R-squered 	0988264 S 0. d0900dunt ver 	0.880876 
SE, of regressiouu 	0.096077 Stan squauud resid 	0.110769 
Durbin-Waison slnt 	2.312394 

Equation: LPFN t  C(98LG0PPC(.1) C(97)'LGDPPC(.2) t 0(98) 
'LGOPPC(.3t + c)0P)`L7CHER(.1 ) t C(IOOrLÎCHER(.2) t  0(10) 
LTCHER(.3) + Ci î02LOUVC(.I) C(103)L013V0(.2) C11041 
LOUVC(.3)4 Cll05LGGE(.I)i C(I06)'LGGE(_2) • 0(107) 
LGGE(.3) • C{laByL000v(.l) t C(109)'LCDPV(.2) Cil 0) 
LCDPV(.3) - Ch 11 )LPFM(. I) • CII 12)LPFN(.2) • Cil 13) 

'LPFNj-3) • CCI 14) 
Observotions 31 

tierod 	 0.996447 Moen dependent ver 	3.383256 
A(I)usteo R.squared 	0.390357 5.0. deoendenu ver 	0.652964 
SE. otregression 	0.064087 Sum squeued resid 	0.040285 
Durbir-Walsor' stet 	2.49820 I  

4)JI yJZ U (3-9) 

.LQS3kJ tJ j)4I 
Systein: UNTITLED 
Eslimeffon Motllod: Loess Squares 
Date: 04120107 	Tinta: 12:54 
Selaple: 1973 2003 
Induded observations: 31 
Total system (beleneed) observations 188 
Esl!malion settinge: 401=0.00010 derivs=enalylic (Iineer) 

CoeffiCient Std. Error t-stallant Piob. 

Cli) 07043es 0.315007 2.521093 0.0130 
dz) 0.322350 0.348302 o.e25253 0.3570 
CI)) .0.420907 0 203004 .1.560001 0.5200 
C(4) O. '77542 0 238604 074240e 0.4003 
0(5) .0 214042 0311009 -0.e88222 0.4035 
C(6) 0.071105 0218527 032035e 0.7430 
C(7)  -0.073070 0.000350 .0.743524 0.4595 
CIa) .0.151096 0.162345 .0 030712 0.3555 
019) -0.030155 0 1 '8089 -0.320124 0.7430 

Ci. -0.021050 0 007051 -0 337402 0.7442 
C(11) 0,3257(4e 0.101457 3.200350 0.0020 
0112) .0.101208 0.000274 .2328407 0.0227 
C413) -0.054042 0.175548 .0.30745 0.7500 
C(I.4) -0.070020 0.107678 -0.440700 0.6542 
0(15) 0.145005 0.110381 1220416 0.2203 
0416) -0.302753 0222012 .1.300004 0.170" 
0117) 0,553814 0213102 2,507145 0,0114 
0418) .0.445003 0 187745 '2373025 0.0203 
0(10) .0.685520 3173342 .0.184815 0.8541 
0(20) 0.002004 0,322361 0000405 0.0940 
0(21) -0430113 0350338 '1.220405 0.2229 
0(22) 0 484034 0.274207 I 705232 0.0818 

0(25) O.0(07070.744045z530*1o) 0.038 
-0180*62 
-0.003=400.224404'0,2002)12 

0.310621 -0.s=40750.5010 

0 051010 0:1 o:374 :7s 
0)38) 
0(281) 

.0.058701 

.0.0770100.0880)0 
0.12100) .0.402011 

.1.131)303 
0.0800 
0,2815 

'6(81) 
0.022752 

.0070402 
0103801 
0070053 

0.21=00204273 
(.107007 

.0.033.00801705,1)0 .0 (70010 00500 
CI 

0(35) .0)44506± 0227808 '(''(30700 0*203 

133$' 
(2(6(1) 

Il 000025 
2)3*705 

1 2457(4) 7' (14.130 0615,5.' 

0:707000 0.7501 

0(47) 
l+'(3l 

.5,233(07 
6 (141,3:3,) 

0783080 
074 818 

.535451+3 
((323027 

00+,' 
03003 

0.560)38'.) 0.320434 
'(20)580,' 
(.008.308 

0.11(1.1 
00408 

09(51 0(72552 
.0 	80071 03534.8..... 

8 270* , 5 8 382203o57sl' 
.44375') 00521 

227(401) 0)45173 0,6621 

.0 27(4:-64, ('((0441+145,25 00)140 

0(04) 
0.1673,4± 

.0,23133r 
I 30224 UI 
07*1422.0310283 

((2(407 0,6347.2 
0702? 

0(05) 0,04510) 

:$0 
.7003p4 

? 
0044481 

0(20) 1.5722 (1.074101 I. 1982070.2400 
(2150) 
0400) (.004(51 

00056.0)1.07(007 
08280472.0531.20 0.0408 

0(67) 
.0=4878340.737Ø7= 

I 0004(000.004300 
51.708503 
(44=008 

0,4205 
0(06(7 

0(04) 
.0.807040 

(.812050 
0.041.422 
0307154 

- 1.2043230,23(4 
8=30021 00000 

Or-55) 0.338720 
0001)100 
0.207008 

0(2.l0i80.8)300 
0.3*0035 0.65(02 

04071 
0(00) 

.0.01200 

.0707740 
0307268 
031*700 

.0.02*307 

.2.542534 
0.8138 
0.0132 

0(605 
(2(70) 

(4008320 
(0(1275 

0.214)00 
0*4*05) 

.(.02v2.370l0747, 

03(0025 
(.4*034 7  

.3.748422 

0.750(5 
0.00=0 

432882)63 0341(840 .07700180.440, 
0.0002 

0(73) 
057.53 

(30324)3 
')n343( 

0085(3*2 
)l3r,6'0lo , 700'lo0 

148*1(14 0023 
0)517 

(3(7,) 
0(78, 

17(7)28 
773018) 

(1.58042* 
61070) 

.0.027240 
0736135 

.0032 
43.6.. 

0(77) 
0)74) 

.008051± 

.0407)70 
('078*5.2 
0700073 

-(011807 3140 
.0002843034*5 

0)70) 
('(30) 

00472:5) 
.053481'7 *53(U1704( 

00771=26)381*20 
'(0418:46. 

6(5000 
3013 

04*1) 
0(82) 083(067 0.530(70 7021,70 n'-700 
0(06) 
(2(84) 

.00'06 ,220.21.60±ç7'5' 051002 0.0504 

0182) .0.127805 0.238135-0.400210 0.0102 
0(8(0) 0375673 0.144258 2(302*08 00112 
Col, 0031015 0 21040e 0 144604 05554 
0(88) 0.001904 0.140144 0.012007 0.0004 
0(85) 0074058 0.378591 2.3(20910 0.0235 
041(0) .0.247490 0.330470 .0,7200)5 0,4803 
0401) .0248032 0.257023 -0.033112 0.3530 
0(4(2) .0.052210. 0.470276 '0.120800 0.0071 
0(013) .0480017 0 458031 .) 047006 02082 
0(04) 0374152 0404200 0.630040 0.3577 
0(501 I 040558 5832027 0.241003 0.8(02 
0(00) -1115065 0.452511 .2404101 0.0(01 
0(07) '0.5203)0 0.500326 '4.057940 0.2030 
ces) O 321944 03450(0 '0.830100 0.4058 
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0(11 t) 0,411201 0.31080) 1 .2062*4 0202 5 
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0(1 13) 0.520300 0.26002) 2.00(14*0 0.0402 
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0040rn8(nant,es)du& 4000000(0 '27E-0 

Eouo008: LGDPPC = C(I)'LGt3PPO(-t) * 0(2)'L00000(-2) = 0(3) 
'LC3OPPC(-2) • C(4)'LT0(4ER(.l) 4 0(SrL706ERI.2) * 0(6) 
'LTCHER4.3) 01fl"L00VC(.1) + c(e)LouvC(-2) t 0(01 
2.O'JVC(.3* • C(10)U3GE-l) 60)' IrLOGe(-2( 8 0(12)'LGCE( 
.2)0CI. 3 )ILCDPV(- I) * C(14)'100PV(.2) + 0(I5)'LCOPVO3* 4 

CÇO7LPFNI.1) ) 0(17)tprN(-2) S  C(I0YLPPN(.3) 8 0I0) 
Q0205so11900: 31 
R.sqy80 0.089057 reloan .30pendeol ver u,6080)4 

AdjusIso R.1q0090 0.07(293 5,0. dopondllrvar 0.203841 
SE. orrgreoan 0.044025 Sum sque'ed -Il 0.023807 
0u11*)8-WoIson 8005 2160254 

Equnoon: LICHER = c(20)'L(30PP42&1) + 0(21 rLO0PPC(.2) 4  0(22) 
'L(4OPPO(.3) • 0(23)'LTCHER(.l) - C(24)IL7CHER(.2) - 0(25) 
'LT0HER(43) c4261'LoUVC&1) * C(27)'1120V0(.2) - 0(28) 
LOINC4.*) • C(2OrLGI3E(.1) • cI3OrLoeEb2) 4' C(31)'LIIOE( 

-3) -C(32)•LCDPVI.I) t O(33rLODPV(.2) + C134r100PV(.3)' 
C(35)'LPFN(-i) 

Obserlelio,n: 31 

• C(3OYLPFN(.2) 4. C(27)'LPF84(.3) • 0(38) 

R.quored 0,001078 Mson 000ende,1t 0m 4.00450 
A41us104 R.squarod 0.070044 S.O. dopoildem 8m 0.322200 
S .E. cf rogression 0,045043 StiIn squi*red res,d 0.024908 
Durblri-Wntsoru 8(0' 1.005012 

Equ000n: LOUVO S  C(30)'L00PPC-1) # C(4OrLGOPPC(.2) (0(41) 
tGOPPC4.3) + C142fl.TCHER(.1) s C(43yLTCHER(.2) 2 0(44) 
LTO&460(.33 4  0(45)'LOUVO(.1) * C(40)'LOUVO(-2) = 0(47) 

'LOUV0(.3) = CpleyL000(.l) • 0(49YL0GE(-2) + 0450)'LCGE( 
.5) 	0(5l )'LCDPV(.l) + 0(823'LCOPV(.2) * o(s3rLoopv(-a) * 



Cpit4Ji r' 	&- (4-9) 	
f 

ùL4 .La.351J L3wU 

LCOPV(-1) t C(55LC0PV(-2) t C(56YLCOPV)-3) + 0(57) 
Observations: 31 
R-squared 	 0.755856 MalIn dependent var 	0.001828 
Ac(usled R.suared 	0.389637 S.D, clependenit ver 	0.194527 
SE. ofregression 	0,151976 Suie squared resid 	0.277161 
Durbin-Watson sait 	2.054514 

Equason: LOUVC = C(58rLG0PPC(-1) t 0(59LODPPc(2) + 0(60) 
'LGOPPC(-3) • CIOIrLTCHER(-1) 4 C(62)LTCHER(.2) t 0(63) 
LTCHER(.3) t C(64)tPFN(-1) • C(65)'LPFN(-2) t C(06)1PFW( 

.3) + C(67)'LOUVC(- I) • C(08)'LOIJVC(-2) • C(69)*1OtJVC(3) t 
C(70LGOE(-1) t C17IYLGGE(-2) t C(72)LOGE(-3) + C(73) 
LCDPV(-'I) t C(74)'LCDPV(-2) t C(75)*lCDPV(3) + 0(76) 

Obsewations: 31 
R-s9uered 	 0.820238 Mean dapendent ver 	0.252867 
Adjusted R-squarod 	0.823094 S.D. dependent ver 	0.322439 
SE. otregression 	0.135618 Sum squared resid 	0.220708 
Duibjn-WntsOil cIel 	2.420783 

Equelion: LOGE = C(77TLGDPPC(-'I) t C(78)*LI3DPPC(.2) t  0(79) 
LGOPPC(-3) t C(80)'LTCHER(-1) 4- C(81I'LTCHER(-2) t  0(82) 

'LTCHER(.S) + C(83)LPFN(.1) t  C(84)'LPFM(-2) t C(85)LPFN( 
.3) • C(86)'LOUVC(.1 ) t C(87)tLOUVC(-2) • C(88LOUVC(-3) t 
C(89LGGE(-1) t 0190)LGGE(-2) . 0(91 )LGGE(-3) t 0(92) 
LC0PV(-'I) 4  C(931'LCDPV(-2) t C(04LCDPV(-3) + 0(95) 

Observations: 31 
R-squered 	 0,998282 Mean dependent ver 	21.45582 
Adjusted R-squared 	0.995705 S.OE dependent ver 	1,054107 
SE. cl regresslon 	0.069078 Sure squared resid 	0.057262 
Durbln-Watson cIel 	1005331 

Equation: LCDFV z C(06)LGDPPC(-I } tC(97)L60pp0(.2) t  0(98) 
LGOPPC(-3) t C(99rLTCHER(- -I) . c('I001'LTCHER(.2) t 0(101) 
LTCHER(-3) t Ci'IO2LPFN(-1) • CrI03yLPFM(-2) t 0(104) 

tLPFN(.3) t C(105)'LOUVC(-l) t Cl'106)LOUVC(.2) t 0(107) 
LOIJVC(-3) • C(I08rLI3GE(.1) • C(109)LGGE(-2) t 0(110) 
LGGE(-3) t 0(1 'II rLCDPv(-1 ) t 0(1 'I2yLCDPV(.2) t CO '13) 

'LC0PV(.3) • 0(114) 
Obsenalions: 31 
R.squared 	 0.974986 Mccii depeiideiil ver 	3.119030 
Adjusled R-squared 	0937466 9.0 rependent ver 	0.417055 
SE. cl regression 	0.104292 Sure squored res,d 	0.130523 
Durbin-Watson Mat 	'1.925019 

Syslent: UNTITLED 
Eslininilioii Melliixi: Leesl Squares 
Dite: 04fl20/07 	Tiine: 	2:58 
Soreple: 1 M 2003 
lricluder.l cbservnlioni : 31 
Total sysleni (IsatalicedI obsen,alicns 'las 
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W :(10) 

.Laï51i 	 Cu. 
 (1-10) 

Obs LGDPPC F LTCHER F LGGE F LCDPV F LOUVC F LPFN F 

2004 8,6409 26,0248 2,4704 4,5108 2,7168 4,1247 

2005 8,6947 26,1073 2,547 	- 06 3,0481 4,2051 

2006 8,7593 26,132 2,805 4,5641 3,3075 4,3224 

2007 8,81036 26,1506 3,076 4,5168 3,6622 4,5615 

2008 8,8910 26,2247 3,4611 4,4206 4,1597 4,7331 

fis LJ5ki Lk4I 	 (2-10) 

Obs LGDPPC F LTCHER F LGGE F LCDPV F LOUVCF LPFN F 

2004 8,2432 24,9119 4,5738 14609 0,7629 

2005 8,26354 25,9708 4,5978 4,6258 0,8561 4,4982 

2006 8,2782 26,023 4,6253 4,6889 0,9365 

2007 8,2880 26,0701 4,6504 	- 4,7473 1,0088 4,7565 

2008 8,3010 26,1184 4,8723 4,80003 1,0706 	- 4,8630 

pj&sJt Loei5U 54tJJ jt: 	(3-10) 

Obs LGDPPC F 'LTCHER F LGGE F LCDPV F LOUVCF LPFN F 

2004 9,4495 4 16009 7,73 4,1091 -0,3396 4,0619 

2005 53441 4,5891 2,7,6820 4,34l0 -0,4391 4,1236 

2006 9,5264 4,55179 47,6053 4,40576 10,3363 4,0598 

2007 9,4834 	- 4,5285 17,7578 4,220 -0,2182 4,1188 

2008 9,50404 4,5307 7,78907 4,354 -- -0,14228 4,0538 

3Lit 	i5ULÀa.4i JJi W (4-10) 

Obs LGDPPC F LTCHER F LGGE F LÇDPV  F LOUVC F [LÏ'FN F 

2004 9,51003 4,5754 42,6652 0,41863 3,7436 -0,02404 

2005 9,50626 4,5632 12,7080 0428 - 3,8213 h6023952 

2006 9,50651 4,5696 2,7334  0,4411 3,8091 -0,04446 

2007 9,5074 4,5749 42,7796 0J1209 3,7904 -0,04972 

2008 9,5100 4,5718 2,7924 0j2356 -0,04303 


