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0.017

0.011

0.028

0.002
-0.006
-0.015
-0.031
-0.023

0.001

0.041

0.024

517.52
1020.3
1507.3
1977.5
2431.7
2870.6
3295.5
3707.0
4105.5
4491.2
4863.6
52227
5568.5
5902.4
6225.3

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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Augmented Dickey-Fuller Unit Root Test on LNP

Null Hypothesis: LNPFP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)
t-Statistic Prob.™
Augmented Dickey-Fuller test statis -2.646624 0.2597
Test critical values: 1% level -3.975700
5% level -3.418436
10% level -3.131719
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(LNP)
Method: Least Squares
Date: 05/08/14 Time: 13:12
Sample (adjusted): 1970MO0O6 2013M12
INncluded observations: 523 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNP(-1) -0.014835 0.005605 -2.646624 0.0084
D(LNP(-1)) 0.307150 0.043333 7.088137 0.0000
D(LNP(-2)) 0.044498 0.045265 0.983057 0.3260
D(LNP(-3)) 0.098153 0.045293 2167063 0.0307
D(LNP((-4)) -0.128527 0.043538 -2.952055 0.0033
0o.o36711 0.012304 2. 983676 0.0030
@TREND(1970MO1) S5.36E-05 3.39E-05 1.579758 0.1148
R-squared 0.136094 Mean dependent var 0.007636
Adjusted R-squared 0. 126048 S . D. dependent var 0.0o80388
S E. of regression 0.075151 Akaike info criterion -2.325330
Sum squared resid 2914232 Schwarz= criterion 2268318
Log likelihood 615.0737 Hannan-Quinn criter. -2.303002
F-statistic 13.54783 Durbin-VWatson stat 2.003530
Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Unit Root Test on LNP

Null Hypothesis: LNP has a unit root
Exogenous: Constant
Lag Length: 4 (Fixed)
t-Statistic Prob._*
Augmented Dickey-Fuller test statistic 2. >31368 o.1955
Test critical values: 1% level 3. 442625
5% level -2.866847
10% level -2 569657
“MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNP)
Method: Least Squares
Date: 05/08/14 Time: 13:13
Sample (adjusted): 1970MO6 2013M 12
Included observations: 523 after adjustments
Vvariable Coefficient Std. Error t-Statistic Prob
LNP (-1 -0.008052 0.003609 2. 231368 o0.0z61
D(LNP((-1)) 0.305739 0.043386 7. 0a6873 0.0000
D(LNP(-2)) 0.041249 0.045283 o.910898 o.3628
D(LNP(-3)) 0. 094562 0045301 2. 087403 00373
D(LNP(-4)) -0.134080 0.043459 -3.085218 0.0021
< 0.030152 0.011599 2.599509 0.0096
R-squared 0.131915 Mean dependent var 0.007636
Adjusted R-squared 0 123520 S.D. dependent var o.o80388
S_E. of regression 0.075260 Akaike info criterion -2.324329
Sum squared resid 2. 928326 Schwarz criterion 2275462
Log likelihood 613.8120 Hannan-Quinn criter. 2305190
F-sta o 15. 71282 Durbin-Watson stat 2.004a819
Prob(F-statistic) 0.000000

(-3.442625<-2.231368): iy om eV oda &) inn) ade ez UL oda (3 U

S s 8 03] Al e bos g il T %05

£

> 0.0096) ¢ .l sl slEY1 O LS

D d g sl Aded Ayl iyl g Lyl

B Al (S gtan i iyl iy L) 1 8 = TIT ) el

Augmented Dickey-Fuller Unit

IJ)S“ ng:.m_\\ )

Root Test on D(LNP)

Null Hypothesis: D(LNP) has a unit root
Exogenous: None
Lag Length: 4 (Fixed)
t-Statistic Prob ™
Augmented Dickey-Fuller test statistic -9.947616 0.0000
Test critical values: Y% level -2.569400
5% level -1.941431
10% level -1.616292
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNP.2)
Method: Least Squares
Date: 05/08/14 Time: 13:15
Sample (adjusted): 1970M07 2013M12
Included observations: 522 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNP(-1)) -0.697015 0.070069 -9.947616 0.0000
D(LNP(-1),2) 0.006152 0.064857 0.094855 0.9245
D(LNP(-2).2) 0.051165 0.060201 0.849903 0.3958
D(LNP(-3).2) 0.147814 0.053138 2.781685 0.0056
D(LNP(-4).2) 0.020841 0.044048 0.473139 0.6363
R-squared 0.353066 Mean dependent var 7 .54E-05
Adjusted R-squared 0.348061 S.D. dependent var 0.093869
S.E. of regression 0.075793 Akaike info criterion -2.312095
Sum squared resid 2.969929 Schwarz criterion 2271313
Log likelihood 608 . 4569 Hannan-Quinn criter. -2.296122
Durbin-Watson stat 2.001518
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Correlogram of D(LNP)

Date: 05/08/14 Time: 13:16
Sample: 1970M01 2013M12
Included observations: 527

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

| | 1 0.319 0.319 54.081 0.000

| il 2 0.147 0.050 65.611 0.000

r 1 3 0.106 0.051 71.638 0.000

| | 4 -0.069 -0.137 74.199 0.000

il i 5 -0.070 -0.026 76.818 0.000

o a 6 -0.111 -0.079 83.377 0.000

il 1 7 -0.072 0.011 86.184 0.000

i 1|1 8 -0.029 0.004 86.642 0.000

|L| 1 9 -0.006 0.016 86.658 0.000

1l il 10 0.061 0.053 88.694 0.000

] 1 11 0.064 0.021 90.925 0.000

th i 12 0.019 -0.032 91.113 0.000

o o 13 -0.087 -0.123 95.206 0.000

o i 14 -0.090 -0.035 99.610 0.000

q| |1| 15 -0.103 -0.043 105.37 0.000
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Method: Least Squares

Dependent Variable: D(LNP)

Date: 05/08/14 Time: 13:18
Sample (adjusted): 1970M03 2013M12
Included observations: 526 after adjustments
Convergence achieved after 2 iterations

Variable Coefficient Std. Error t-Statistic Prob.

AR(1) 0.325562 0.041276 7.887358 0.0000
R-squared 0.097907 Mean dependent var 0.007592
Adjusted R-squared 0.097907 S.D. dependent var 0.080160
S.E. of regression 0.076135 Akaike info criterion -2.310711
Sum squared resid 3.043203 Schwarz criterion -2.302602
Log likelihood 608.7170 Hannan-Quinn criter. -2.307536
Durbin-Watson stat 2.034311
Inverted AR Roots .33
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Correlogram of Residuals

Date: 05/08/14 Time: 13:22
Sample: 1970M03 2013M12
Included observations: 526

Q-statistic probabilities adjusted for 1 ARMA term(s)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

=

_'-'i_ —

e

=am_ - - omo W

OCONOOAWN =

10
11
12
13
14
15

-0.022
0.027
0.103

-0.099

-0.021

-0.084

-0.038

-0.008

-0.019
0.054
0.050
0.032

-0.081

-0.042

-0.064

-0.022
0.026
0.104

-0.096

-0.031

-0.092

-0.021

-0.008

-0.004
0.044
0.046
0.024

-0.104

-0.055

-0.063

0.2646
0.6477
6.2355
11.410
11.647
15.458
16.248
16.279
16.464
18.050
19.399
19.938
23.482
24.451
26.710

0.421
0.044
0.010
0.020
0.009
0.012
0.023
0.036
0.035
0.035
0.046
0.024
0.027
0.021

J s w25 5 g Aol U LU Y SBelas oic@g ¢ 1T1-1IT y el IS ey
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Correlogram of Residuals Squared

Date: 05/08/14 Time: 13:24
Sample: 1970M03 2013M12
Included observations: 526

Q-statistic probabilities adjusted for 1 ARMA term(s)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

OONOUNAWN-=

0.102
0.017
0.264
0.025
0.003
-0.004
-0.007
-0.012
-0.013

0.102
0.007
0.264
-0.031
0.004
-0.081
0.004
-0.015
0.013

10 -0.011 -0.009
11 -0.016 -0.007
12 -0.012 -0.011
13 -0.016 -0.011
14 -0.014 -0.007
15 -0.013 -0.007

5.5272
5.6794

42.
42.
42.
42.
42.
43.
43.
43.
43.
43.
43.
43.
43.

567
891
894
905
930
014
104
165
307
382
526
640
733

0.017
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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Heteroskedasticity Test: ARCH

F-statistic 5.522551 Prob. F(1,523) 0.0191
Obs*R-squared 5.485744 Prob. Chi-Square(1) 0.0192

Test Equation:

Dependent Variable: RESID”"2

Method: Least Squares

Date: 05/08/14 Time: 13:25

Sample (adjusted): 1970M04 2013M12
Included observations: 525 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.005205 0.001391 3.742787 0.0002
RESID"2(-1) 0.102218 0.043497 2.350011 0.0191
R-squared 0.010449 Mean dependent var 0.005797
Adjusted R-squared 0.008557 S.D. dependent var 0.031471
S.E. of regression 0.031336 Akaike info criterion -4.084268
Sum squared resid 0.513571 Schwarz criterion -4.068027
Log likelihood 1074.120 Hannan-Quinn criter. -4.077909
F-statistic 5.522551 Durbin-Watson stat 2.001402
Prob(F-statistic) 0.019144
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Heteroskedasticity Test: ARCH
F-statistic 2.758929 Prob. F(2,521) 0.0643
Obs*R-squared 5491471 Prob. Chi-Square(2) 0.0642
Test Equation:
Dependent VVariable: RESID"2
Method: Least Squares
Date: 05/08/14 Time: 13:26
Sample (adjusted): 1970M05 2013M12
Included observations: 524 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.005181 0.001413 3.666328 0.0003
RESID"M2(-1) 0.101488 0.043809 2.316603 0.0209
RESID"2(-2) 0.006573 0.043808 0.150041 0.8808
R-squared 0.010480 Mean dependent var 0.005808
Adjusted R-squared 0.006681 S.D. dependent var 0.031500
S_E. of regression 0.031395 Akaike info criterion -4.078627
Sum squared resid 0.513522 Schwarz criterion -4.054229
Log likelihood 1071.600 Hannan-Quinn criter. -4.069072
F-statistic 2.758929 Durbin-Watson stat 2.003518
Prob(F-statistic) 0.064285

-3 Jgr'i.d\ J.aw Ls—

Heteroskedasticity Test: ARCH
F-statistic 14.92497 Prob. F(3,519) 0.0000
Obs*R-squared 41.53658 Prob. Chi-Square(3) 0.0000
Test Equation:
Dependent Variable: RESID"N2
Method: Least Squares
Date: 05/08/14 Time: 13:27
Sample (adjusted): 1970MO06 2013M12
Included observations: 523 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.003826 0.001384 2.763629 0.0059
RESID"2(-1) 0.099702 0.042337 2.354950 0.0189
RESID"2(-2) -0.020278 0.042553 -0.476534 0.6339
RESID"2(-3) 0.263956 0.042335 6.234880 0.0000
R-squared 0.079420 Mean dependent var 0.005819
Adjusted R-squared 0.074099 S.D. dependent var 0.031530
S.E. of regression 0.030339 Akaike info criterion -4.145151
Sum squared resid 0.477714 Schwarz criterion -4.112573
Log likelihood 1087.957 Hannan-Quinn criter. -4.132393
F-statistic 14.92497 Durbin-Watson stat 1.983864
Prob(F-statistic) 0.000000

-4.145151 <- 4.078627< -4.084268

2ol Es
! Akaike 3<Akaike 2<Akaike 1 |olxs
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Dependent Variable: D(LNP)

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/08/14 Time: 13:28

Sample (adjusted): 1970M03 2013M12

Included observations: 526 after adjustments
Convergence achieved after 39 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)*2

Variable Coefficient Std. Error z-Statistic Prob.

AR(1) 0.523399 0.027774 18.84485 0.0000

Variance Equation

C 0.003058 8.35E-05 36.62859 0.0000
RESID(-1)"2 0.707695 0.078960 8.962659 0.0000
R-squared 0.058434 Mean dependent var 0.007592
Adjusted R-squared 0.058434 S.D. dependent var 0.080160
S.E. of regression 0.077783 Akaike info criterion -2.486786
Sum squared resid 3.176366 Schwarz criterion -2.462459
Log likelihood 657.0247 Hannan-Quinn criter. -2.477261
Durbin-Watson stat 2.404410
Inverted AR Roots .52

Dependent Variable: D(LNP)

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/08/14 Time: 13:30

Sample (adjusted): 1970M03 2013M12

Included observations: 526 after adjustments
Convergence achieved after 48 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2

Variable Coefficient Std. Error z-Statistic Prob.

AR(1) 0.200271 0.027851 7.190750 0.0000

Variance Equation

C 0.002484 5.96E-05 41.65140 0.0000
RESID(-1)"2 0.213615 0.059156 3.611063 0.0003
RESID(-2)"2 0.595130 0.092771 6.415073 0.0000

R-squared 0.082076 Mean dependent var 0.007592
Adjusted R-squared 0.082076 S.D. dependent var 0.080160
S.E. of regression 0.076800 Akaike info criterion -2.532025
Sum squared resid 3.096612 Schwarz criterion -2.499589
Log likelihood 669.9225 Hannan-Quinn criter. -2.519325
Durbin-Watson stat 1.763267

Inverted AR Roots .20
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Dependent Variable: D(LNP)

Method: ML - ARCH (Marquardt) - Normal distribution

Date: 05/08/14 Time: 13:31

Sample (adjusted): 1970M03 2013M12

Included observations: 526 after adjustments

Convergence achieved after 52 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*RESID(-3)

Variable Coefficient Std. Error z-Statistic Prob.

AR(1) 0.392549 0.051984 7.551319 0.0000

Variance Equation

C 0.002361 5.36E-05 44.05082 0.0000
RESID(-1)"2 0.218264 0.042333 5.155902 0.0000
RESID(-2)"2 0.177151 0.041926 4.225298 0.0000
RESID(-3)"2 0.205930 0.032999 6.240463 0.0000

R-squared 0.093382 Mean dependent var 0.007592
Adjusted R-squared 0.093382 S.D. dependent var 0.080160
S.E. of regression 0.076326 Akaike info criterion -2.627056
Sum squared resid 3.058470 Schwarz criterion -2.586511
Log likelihood 695.9157 Hannan-Quinn criter. -2.611181
Durbin-Watson stat 2171169

Inverted AR Roots .39

GARCH (1,1) die z3saill a8 il 1(117 - T1T) JSal -

Dependent Variable: D(LNP)

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/08/14 Time: 13:32

Sample (adjusted): 1970MO03 2013M12

Included observations: 526 after adjustments
Convergence achieved after 131 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.

AR(1) 0.390128 0.059252 6.584236 0.0000

Variance Equation

C 0.000992 0.000142 6.988444 0.0000
RESID(-1)"2 0.290595 0.053651 5.416410 0.0000
GARCH(-1) 0.557967 0.062350 8.948954 0.0000

R-squared 0.093703 Mean dependent var 0.007592
Adjusted R-squared 0.093703 S.D. dependent var 0.080160
S_E. of regression 0.076312 Akaike info criterion -2.605619
Sum squared resid 3.057387 Schwarz criterion -2.573184
Log likelihood 689.2779 Hannan-Quinn criter. -2.592919
Durbin-Watson stat 2.166390

Inverted AR Roots .39

——

]
%5 |



e Jg gl sleal by Y dguld falyms I Joill
(g Ll gL WU Jlaegal) dalell syl

Z35d s Jyd ad (ladly b2l bl e J il 23 padl OF ias] 6

c el falae e tslaze) U3y C<GARCH(1, 1)

el e o Jo b Al 0B JL
AR (1)

GARCH (1.1

D L Gl ol 3 Bl

GARCH Jj 2 jof e+ (18 = III el

GARCHO1

.24

.20

.16

.12

.08

.04

g

.00

W

RSN U U U U
1970 1975 1980 1985 1990 1995 2000 2005 2010

——

]
% |



Ol Jg sl sleal iy Y ipalss dalyms il Juogll
ig LIl syl g ¥ Jlargal) dalell slall

PP G el Sl e Jg ) jlanl O 5 il ys =3 111

t G U e al olaad) alade &) Al dul -

Augmented Dickey-Fuller Unit Root Test on G

Null Hypothesis: G has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -1.123694 0.9127
Test critical values: 1% level -4.192337
5% level -3.520787
10% level -3.191277
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G)
Method: Least Squares
Date: 05/08/14 Time: 13:56
Sample (adjusted): 1972 2013
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G(-1) -0.043974 0.039134 -1.123694 0.2682
D(G(-1)) 0.314113 0.159108 1.974210 0.0557
C -89968.36 74419.29 -1.208939 0.2342
@TREND(1970) 9256.717 4490.462 2.061417 0.0462
R-squared 0.278887 Mean dependent var 104207.2
Adjusted R-squared 0.221957 S.D. dependent var 205596.1
S.E. of regression 181349.6 Akaike info criterion 27.14463
Sum squared resid 1.25E+12 Schwarz criterion 27.31013
Log likelihood -566.0373 Hannan-Quinn criter. 27.20529
F-statistic 4.898764 Durbin-Watson stat 2.150698
Prob(F-statistic) 0.005634
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Augmented Dickey-Fuller Unit Root Test on D(G,2)

Null Hypothesis: D(G,2) has a unit root

Exogenous: Constant,
Lag Length: 1 (Fixed)

Linear Trend

t-Statistic

Prob.™*

Augmented Dickey-Fuller test statistic

Test critical values:

1% level
5% level
10% level

-4 565899
-4.205004
-3.626609
-3.194611

0.0039

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

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

Method: Least Squares

Date: 05/08/14 Time: 13:58

Sample (adjusted): 1974 2013

Included observations: 40 after adjustments

Variable Coefficient

Std. Error

t-Statistic

Prob.

D(G(-1).2)
D(G(-1),3)
C

-1.334963
-0.102699
19936 .61

0.292377
0.170733
73628 .52
2819.254

-4_.565899

-0.601518
0270773

-0.270161

0.0001
0.5513
O0.7881
0.7886

@TREND((1970) -761.6535
R-squared 0.746450
Adjusted R-squared 0.725320

S_E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

204287.7
1.50E+12
-543. 7417
35.32788
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-288.3250
389788.5
27.38709
27.55597
27 44815
1.937853
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Augmented Dickey-Fuller Unit Root Test on D(G,2)

Null Hypothesis: D(G,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.624229 0.0006
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(G,3)
Method: Least Squares
Date: 05/08/14 Time: 13:59
Sample (adjusted): 1974 2013
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(G(-1),2) -1.325638 0.286672 -4.624229 0.0000
D(G(-1).,3) -0.108132 0.167407 -0.645923 0.5223
C 2062.822 31904.54 0.064656 0.9488
R-squared 0.745936 Mean dependent var -288.3250
Adjusted R-squared 0.732202 S.D. dependent var 389788.5
S.E. of regression 201712.3 Akaike info criterion 27.33911
Sum squared resid 1.51E+12 Schwarz criterion 27.46578
Log likelihood -543.7822 Hannan-Quinn criter. 27.38491
F-statistic 54.31619 Durbin-Watson stat 1.938598
Prob(F-statistic) 0.000000

Augmented Dickey-Fuller Unit Root Test on D(G,2)

Null Hypothesis: D(G,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.624229 0.0006
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(G,3)
Method: Least Squares
Date: 05/08/14 Time: 13:59
Sample (adjusted): 1974 2013
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(G(-1),2) -1.325638 0.286672 -4.624229 0.0000
D(G(-1),3) -0.108132 0.167407 -0.645923 0.5223
C 2062.822 31904.54 0.064656 0.9488
R-squared 0.745936 Mean dependent var -288.3250
Adjusted R-squared 0.732202 S.D. dependent var 389788.5
S_.E. of regression 201712.3 Akaike info criterion 27.33911
Sum squared resid 1.51E+12 Schwarz criterion 27.46578
Log likelihood -543.7822 Hannan-Quinn criter. 27.38491
F-statistic 54.31619 Durbin-Watson stat 1.938598
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Augmented Dickey-Fuller Unit Root Test on GAR

Null Hypothesis: GAR has a unit root
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.663756 0.0089
Test critical values: 1% level -2.621185
5% level -1.948886
10% level -1.611932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GAR)
Method: Least Squares
Date: 05/08/14 Time: 13:55
Sample (adjusted): 1972 2013
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GAR(G-1) -0.425300 0.159662 -2.663756 0.0111
D(GAR(G1)) -0.191732 0.155520 -1.232841 0.224a48
R-squared 0.290242 Mean dependent var 8.45E-06
Adjusted R-squared 0.272498 S.D. dependent var 0.009839
S._E. of regression 0.008392 Akaike info criterion -6.676671
Sum squared resid 0.002817 Schwarz criterion -6.593925
Log likelihood 142.2101 Hannan-Quinn criter. -6.646341
Durbin-Watson stat 2.068696
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Dependent Variable: DG
Method: Least Squares
Date: 05/08/14 Time: 14:29

Sample (adjusted): 1970M03 2013M12
Included observations: 526 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
GAR 4111.758 153655.9 0.026760 0.9787
C -1.683403 120.6654 -0.013951 0.9889
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Response of DG to Cholesky
One S.D. GAR Innovation
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Qbummary

‘Che problem of the lopic has been dealt with in three fundamental chaplers.the first chapler tackles the

theoretical frammwork of the prices of pelrolthe second deals with generddities about general axpenditures As Jor
the third one it deals with the study of case of algerie.

Under the impdact of the variation of pelrol prices on the general expenditures

‘Che resulte of this study are as follows.

-concerning the analplical aspactwe have carried oul with a des ouptive study by lackling have the prices of
petrol are effected by the word events such as crises.

-Regarding the measured aspectwe have Jound that there is @ direct gffect of petrol prices on general
cxpendlines since there is inlerrelation betwen them the bigher the pelrol pricesis the higher its revenues will
be which matkes general cxpenditures go higher.and this relving on a servies of measured devices represented in
the method of SSazjenkins.and the twomodels samles of Arch and ~Garch by asing viows programme
CO¥ord key . oal price, goneral cxpendilures

(Résumé,

&a problématique de ce suel a ¢ dudice en trots chapines fondamentales, le premier chapitre dudie laspect

theotigue des prizv du pelrole, le dewwieme enlamme les généralilés sur les dépendenses géndrales

G qui concerne le trotwicme chapitrgil est ansacré & ldude du cas dalgerie concernant [ffeat des
NMuctudations des priz du pétrole sur les dépenses générales les résullats de celte dude sont les sutvants,

~concernant laspact andalitique.une dude des criplive a A¢ faile en didiant leffect des événements mondiauw

comme les crises sur les priv du pétrole

quanl & laspect mesuré [étude a aboutil & lrouver leffel direct des priv du pélrole sur les dépenses géncrales

puisguil une relaion augmente, ses revenucs augmenltent ausst él ainsi les dépenses qénérades augmentent & leur



lour,ét ce i en dépendant sur une série des outils de mesures représentés a la méthode SSav ~inkins at les
douz modéles Arch ot CGarch en utilisant le logiciel K views
e mots dés  les pris de pétrol, les dépenses genérades
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1-Bernard-rapachi (Analyse des servies chronologique) centre de

calcul de grenoble, 1993

"'\v.

é
’.‘.‘} ;
\.i% e
B2

{

. Q%
(A%

J'E;:I'D 2-Bourbonnais,R, M, Terraz a (analyse de series temporelles en ﬂﬁﬂ"‘
Ei-) economie) edition, puf,paris 1998 , LS
j;% ' 3_G.cherrillon, (pratique des series tempolles, université 7{{}{
c- o0 d'oxforde,londresse 2004 ...:g’ﬂ

Y G
c 4-Gruy chambon: grand problems economiques contem paraines, {-E}t
2 2§
Q. }i eme edition dolloz septembre *&,‘I‘_ﬂ%
< o
nf')f'“ 5-S.lardic:v-mignon;econométrie des series “"'I(-f.ﬂ
}')ﬁ.ru temporelles;paris; 2002 j’?’,':@f
Cl 6-www .elkhabar.com/ar/economic 378139 hTmThash.wKsol9 ; e

Wes

v E[_} dpuF.6 janvier 2014 QAN
> i
2k X

"ELU l“’-:.,_ﬁ"
A &

A AN
,1’ \n
! {
s 8
?ﬁi‘; GA"?‘%
G e
Sk )
0 4 QN
> i > G G oty - =]
N MDD DL [ \t :\c \t s ﬂ'%{-‘x
bﬁyn}yayn‘ﬁﬂ&ﬁ Qﬂ‘f{'}
MR MR R sl TR O {E} 32 u"?‘“ ‘*""3“ 32 9 R



www.elkhabar.com/ar/economic



