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G 5paally "J-B" LaaY) Adliany Aallal) Asliasy) dysinal) )¢l LS cbnnds Laysi el £53 )
.0.12

"Tor Al g.alg.d\ Juiail) :(26)‘53\) LAl

Series: TCR
Sample 2000 2014
Observations 15

Mean 104.1220
Median 101.8350
Maximum

Minimum

Std. Dev.

Skewness

Kurtosis 3412548

Jarque-Bera  4.162166
Probabiity  0.12479

T T T T T T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14
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NI aal adail) dded Laailly 3
died ol dad Cun %3.71 sk 2014-2000 35l Aaal aa il 50 Jasia &l
Jinass xe «%8.8 — 5)3kalls 2012 i 4l dad el o cpn 8 %0.33 — 5)3iall5 2000 ins
2 lehasie e Al Claalita (il (glnall CibaiN) 3 <%3.91 — 1) 350 b Ak as el
3lanY KBlasy) Asinall DA o s LS L L 555 Alalall of a3 Jladl b 2,04
.(Prob=0.35) "J-B" Lzay)
" ANF" Aadadl Sl Jatl) £(27) 6 il

Series: INFL
Sample 2000 2014

Observations 15 s |
Mean 3712121 -
Median 3.913043

Maximum  8.894585 [1° |
Minimum 0.339163 [iis -|
Std. Dev. 2.043597

Skewness  0.722753 (I* |
Kurtosis 4086256 |
Jarque-Bera  2.043400 B
Probability ~ 0.359982

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

(Eviews-9) cilaja o faldie) JSal) das) a5 @ jiaall
"pib" AVl Aaall mE gad Jare dudead dauilly 4
G (%3.65 4iad Lo Jlaa¥) o) mlll sai Jaee 5paie Janigia a1l 3 jaall 55all Pla
2 5y3%alls 2003 Liw saaline dad Aol culzd Lo % 1.59 = 5502l 2009 2 4l dad ol calals
oyedt LS Lol Loy g g5 () AL %34 lays duda g Fad s & s 4 <%7.2
-((Prob=0.54 . 5824l "J-B" Loy idlaay Ll Aglasy) Ay sieall
" pib™ Audedl bl Jhatl) 1(28)a8; J<i

Series: PIB
Sample 2000 2014
Observations 15

Mean 3.654179

Median 3.400000 o
Maximum 7.200000
Minimum 1599980 i
Std. Dev. 1632201 |
Skewness  0.669625 )
Kurtosis 2.633735
Jarque-Bera  1.204839
Probabilty ~ 0.547485 )

T
OO Ol 02 03 04 05 06 07 08 09 lO 11 12 13 14

(Eviews-9) cilajia Ao aldeyl JS&) lae) i : jaaal)
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'Rh" ) Maa) ) Ay ) ) Ao deadedd Aousilly .5
1ad el 2014-2000 550 Dla Gaisal) Y1 el ) 3uly 5l S R Cug
Sl i o Ty %53.15 Aty 2001 A il Aad o Lt %78.77 Aais 2008 A L]
DI a5 %748 (el CilaiV) dass aie yums (5305 1S %68.47 Lo wisia e ALl L)

ks L ais Al il olé (Prob=0.75) - ,08all, "J-B" el
" RA™ Aldadl sl Jia :(29)ad; Jeal

Series: RH

Sample 2000 2014

Observations 15
Mean 68.47072
Median 68.37520 7
Maximum 78.77083
Minimum 53.15201 1
Std. Dev. 7.484153
Skewness  -0.304963 1
Kurtosis 2.282846
Jarque-Bera 0553949

T Probabilty ~ 0.758074 -

(Eviews-9) claa Ao aldeYh JSil) alas) a3 1 jaaall
'Crg" adlash A gl A dudad 4auills .6
%358.92 41 Lo gilagll leal U (g jall o) yiia Jawsgie iy Aasgpaal) 55l Dla
2 5%alls 2008 Liw dad Aol culads Wiy (%48.81 — 3502l 2007 daw 4l G o) cilads Gua
Ledhad) dad DA e sow Audud) cods cul€ (%59.23 W)ya8 dodaus dad cilad s (8<%71.34
Ailaa) dginall ojelsl LS cbauha by lead 258 () ALY L ¢6.18 lehuigia go (Sl
((Prob=0.74 . 5)3als "J-B" jloa¥) ddlasy dalla)
" Crp "dledadl Siball Jaiail) 1(30)ad; Jsdd)

Series: CRP

Sample 2000 2014
Observations 15

Mean 58.92377
Median 59.23736
Maximum 71.34192
Minimum 48.81677
Std. Dev. 6.186688
Skewness 0.472189
Kurtosis 2.740003
Jarque-Bera  0.599655
Probability ~ 0.740946

T
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Jade B paall 553dl) DA Ll (s5in (31 Ol eilasagas M @il Jle oy A 3puiial davally
2013 55l Ales ae o) Aad ol Jads Laiw %3.04 5 Lsialls 2007 6 Glla) dey¥) Ay as
e asy (Giasas 5.27 2 ytke «JSS 5 5dll Lasdie (S5ise Jads (o 3<% 7.01 234052014
%4.83

Bl (uilanll (e 1S hal Sy ¢1.38 038 (g)lama il yaily "Capt” Al o il e g
DSl & giaall (gginne A (e bl by 90 Aludadl o) aas Jilaalls L Ald) Sl ginse Calida o
.0.05 G 535 (Prob(J-B) =0.49) dluadl "J-B" dlasy

" Capt "dladed! bl Jaaill :(31) a8 Jsid)

Series: CAPT
Sample 2000 2014
Observations 15

Mean 5.272119
Median 4.839927
Maximum 7.015504
Minimum 3.048827
Std. Dev. 1.389687
Skewness 0.083766
Kurtosis 1.515256

Jarque-Bera  1.395332 |{ML
Probabilty ~ 0.497746

T T T T T T T T T T T T T T T T T
3.0 35 40 45 5.0 5.5 6.0 6.5 7.0 75 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

(Eviews-9) claja o slaieYl JS&) dlae) &3 1 juaal)
'RL" ledsual Al elgiall A} cbidaliia) s duadead Laaills .8

sl S e (siane (ol Ol Ledsaal ) gl AL clbdalnal) s 3ysaial Al
Bl Al pa L) Al ol el ey <%33.25 5 ,ialls 2000 5554 o328 Llay ae cilals G gyl
Ginnes 06731 —y y3ka «JSS 553all Jans s (S5ise dands i 8% 115.71 — 5y324ll5 2008
%60.21 5 ydke aus

pacs COLAY) (o S a8 (8 2378 0538 (Glame il ALl Wl o 5 e g
P o clamada by 558 Al ) o aad dlaally Al ) by siase ol (Bl (il
.0.05 Gs2r 535 ((Prob(J-B) =0.74)"RL" dluladl "J-B" Ailasy 5l 4y sinall (s5iane

149



2014-2000 5580 jdfal) A Al )R clata yw Aol d alai®) du)yy Gl Juadl)

" RL" Adadaall (il Jiail) £(32) a8 JS)

Series: RL
Sample 2000 2014

Observations 15

Mean 67.31906
Median 6021335
Maximum 1157186
Minimum ~ 33.25480
Std. Dev. 2378764
Skewness  0.361561
Kurtosis 2367213
Jarque-Bera 0577078
Probabilty ~ 0.749358

90 160 110 12‘0 00 Ol 02 03 04 05 06 07 08 09 10 11 12 13 14
.(Eviews-9) clajia o alaieYh JK&) dlae) a3 1 juaal)
'M2" (el gual ) @lgiall Aild) cldaliad) dsd Labeal Ly .9

(%64.31) ehans si0 e ALl cilily Ciba) dad 4 LS Lgasilad g dudud) cilily Dl oIS
Ly 2000 A S8 Ll Wi %79.41 3y 2014 i oS 2Lulid) s3gd e ST Wl ¢7.55 & o
Mrals Layss 58 Alududl o "J-B" las) dilias) dygiee ade Capelil LS 49.04
" M2 Al Sl S 1(33) 88, Jea

Series: M2

Sample 2000 2014 i
Observations 15

Mean 64.31081
Median 64.09358
Maximum ~ 79.41770 |i°
Minimum 49.04814 |
Std. Dev. 7.556289
Skewness  -0.058493 |\l
Kurtosis 2.913967
Jarque-Bera  0.013180
Probabilty ~ 0.993432
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Leabai®¥ ) Gl il e slaie YL 1aa
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o 4ilalra 5o Als pa s 7 3 paill aranal Ala pe 223 138 Ja¥s ¢ alaB8V @l ae Causlini Aasld daua
- by bl Jalye (szj

A AL A ) ANy ) i) e el (S 1 dgaill pnanas 11,1

Cr = f (Tcr, Infl, M, pib,Rh,Crp,Capt, Rl,u)

(La3hps dbaall O goall) Alad) jiasl) aalal) juiiall (g alall JSEN 2o 17 3 gadll el Al pmaas 2.
1o WS o) alyriad) G

+a,Pip,; + a.Rh;; + aCrp, + a,Capt,; + Rl + U,

Cr, =, + o Tcr, + a,Infl,, + ;M

23i

2014-2000 33l Slsive o yum say Slaliall 3y Sia i

¢ (S ell) g il Maa] (e W3 aleadl gl 2 Cr

¢ iall Capall e Ter

¢adzill Jaea o INF

¢l Jea) ) Ads il @l 4 1 Rh

fMay) sl 3l gai Jana 1 pib

talasll (A g @l a1 Crp
tlelasmse ) @il Jle Gl A 1 Capt

tJpa) Ml ) AL clalaay) s RI

¢ olaall ZU lea) ) gl sl Loen sgiday Aol ALK Lo 1 M2

- il sl aa :u

ehal Aubial Glalial aaa o Lo aiy @ ol Slady) elale Gl il e il

2SI (g5 ¢z dpall 8 AL all Chriall ae Caleal Bydie JBY1 e 05 o A (bl bl
LS LSl oLl sae IS WS a3 Coaali Ll aaa Ll & Alal) 522 b Studenmund
i) Qi) el gy Al b Ay by ) Lgid) @llall dsgas e sl o5 ¢ Joall oIS
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3aLie 60 <laalil axe =oail (Quadratic-math average) ik alaainl 1 (EVIEWS 9)
230l 15 culs Loy
Dl Y1 clabed) oy 3wl Cilales (ians Bysine ade Lang 3z 35l ISV i) ey
Aglean) aiall maliy & <Backward aall HLasy) Ak Alau )y slae) &5 alll sl e
Sinl) ol ¢ AUIL Lalia¥ g <l yuatia A oLl 2 4edaginall e Cpaiall Cadad SPSS.22
) oAl A Yl laad ) Al ) lal¥) ¢ Adall Gyl ) 8 Al ol
z3sal) OIS (Jpa¥) Jaa) () ALY cUalaa¥) dans dlgilagase ) sl Jlo (ul) Gas (xilasl)

: Al J<al
Cr = f (Tcr,Rh,Crp,Capt, RI,,u)

T agalll a1 SE calhaall

Y ol By e Wl 5ol Judlall Cul€ 1) e dal)y o A (g 3gaill ol gy, 8 U
&) el adl e e i Gus (5(Regressions Spurious) <l slasiy) A da selal Lias
a5 Yy alll Bbs e Jaat W ST R? Loy (Fet) JLodl dus e sl 5l (63 jlasiV)
Ll il pae Al 8 3] i aaiy ¢t 13 Lol |puds
chariad Liedll Q) (stationarity) Aol LaaYy sdiesl) Jedlaud) 4 bt Aol Y5l
Dickey and (ADF)® i Sl «(unit root test) sassll jis HLid) callaiy (s3lg Aulyall 3 ga
Aahall Jae chyriall Auiejl) D) (ailiad s dauls chlaaY) oda cufin ¢ua L (Fuller: 1979)
s (S JLia) Gaday ellhy Aol claial OpS ) las) w5l JE el e
el Lol e Ladie) HLad¥) 1o gl aslily Luhall dae 3ae)ll dodldl e (ADF) assall

NS

.2016/04/20 g3LY) &6 http://forums.eviews.com/viewtopic.php?f=7&t=3799"

5ale-d il Aadie 55 = (2012-1995) Anukd Ay — Aialdll ) 8 Aadll ol ai®V ) hoanall eJsles et MU viaa lga 2

153 102 2015 cobads e Al Aaalall (Llal)l Lyl salee 3ylanll 2dS Aanll cilabiaitl aud ¢ yinalall

248y Galall il ?

308 Galall kil

> Isabelle Cadoret, Catherine Benjamin, Franck Martin, Nadine Herrard, Steven Tanyuy :" Econométrie appliquée"
Edition De Boeck, Bruxelles, Belgique, 2004, p319.

6 R.Borbonais, M.Terraza, L’analyse des séries temporelles en économies, 1% édition, Paris, PUF, 2004, P.P150-152.
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(ADF) 4uball ciysial (Unit Root Test) daagll jia JLaA) milii (27)ad) Jgaad)

&) ciall & Fieal) J¥ AN

ADF ADF
il 3 ga g il g s Tt i 3 ga ENLRPRY FONEH]

PL; olad) g i PLG slad) g
Cr -1.847 -1.802 8 Alwa y -8.476 -8.476 8 iusa
Tcr -1.94 -1.281 8 sy -7.552 -7.844 8 e
Rh -2.148 -2.165 8 sy -7.525 -7.458 8 s
Crp -1.371 -1.530 8 Ala y -7.485 -8.074 8 s
Capt -0.712 -1.605 8 sy -7.621 -7.580 8 e
RI -2.148 -2.165 8 e -7.525 -7.485 8 jiua

554 saldl (Eviews-9) palin clajia o lalaie) Jgaal) slas) a3 : jaaal)

-2.593¢ -2.911 ¢ -3.546: A5 Ao A il 3529 (10%05%0:%01 ) s sima die A gaaall t-Statistic

¢-3.172 ¢-3.487 «-4.121: A5 Ao  ale olail g i asags (10%05%0:%01 ) s sima 23 Al ganallt-Statistic
2594 ¢-2.912:-2.911 «-3.584: S5 o A i 355 (10%:5%6:961 )Y @A aie 4 gasall t-Statistic
-3.173  ¢-3.489 -4.124: A5 o b ale oladl g i 352 g0 (10904590961 )JsY) G dis 4 ganall t-Statistic

.5 10 il 3ayCriterion Info Schwartz) Jbae iy W asliall cUa) 558 Joha

(s saaall t-Statistic 4w ae 32a4l JAalt critique 4w 43lae 2239(25) 8y Jsaall (e
Non stationary in (sl 4 2SLa ye duhall cytia o gy J5Y) @3 380 xie s (gl
9610 5 %5 5 %14 sine (g5iae die a5 O sSaadl Alayal glony cilpriall of o 3 cthe level
stationary in the 1stled J5¥) Guill 24l aassany j3ia dsag arall ajdll iy Sl
SV L taag . Cl~(1) (V) Al e AlalSie Ayt Judladl (o @y e it <difference
ot laa) e alde Wl dudludl jias i) oda Jujeals calysiall (o @ljidie JalSS 2y 40l
B3y i dgag a2 LY Phillips-Perron (PP)gs s
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(PP) 4shall cpsial (Unit Root Test) 8aagl jia [Lad) zilis :(28) ad) Jgaad

&) ciall & Fieal) J¥ AN
PP Pp
il 3 ga g i a5 Tt i 3 ga ENLRPRY FONEH]
PL; bl.L"lL’ b PLG bl#l\g

Cr -2.682 -1.684 5 ila & -8.253 -8.798 8 e
Tcer -1.939 -2.284 5 e & -7.552 -7.887 5 e
Rh -2.260 -2.165 5 ila S -7.525 -7.458 8 e
Crp -1.440 -1.428 5 ila & -7.485 -8.160 8 e
Capt -0.712 -1.614 5 e & -7.621 -7.580 5 e
RI -2.260 -2.284 5 ihua b -7.525 -7.485 5 e

(Eviews-9) gabiy clajpa o lalais) Jgandl slas) a3 1 jaaall
Cn IS a2 s ailaasay () anll g i die JalSS agag (e Sl i dall Jalsal) Lo sl
caaxial) @ jisall JalSall cpuilaga 385k s 2SwISH jaila—Jad) dayyh
O Wlage A o Tadll s o 7 350 0 spe asty el idial) JalSill jadha— Jad) diph .1
eeollis camae ) & ALY el A5l denll el 8 2 s ¢ aall dlish 4055 A8Dle cllia
Lo 321 38 5 ey e o 5ol e a3 ) cdishall ga ) e 33l Akall o282 (e
o Jaaas wung lal) Ui G 558 S 2o i) o Gl Jhars (Al Lgtiad (e 3dliae
z sty oz it 13 dpand il Mg gl aall 8 V) o die gin o Ladll 13 pn
2l ) Bl e ae s agay el tadl) a3 sad (i Gl e gt Uadl) s
Fets Ay CstiaS Lgilaasay
ilaanas b pne€ SLEY) el o aedl el e anls ile ¢ gad) Al ADle -
By S A ailanaay ALaY) i) Gn gl 3 apdliall o V) AD a5 sl Bynal AL
+Aia)
ey Uadl) i IS i 2l a5 ) 2l Y ¢(DyNamics) Sualios z35a3 s
Ghuiall Sgina o Jadd adiny ¥V (A il patall osaaiy A ylall 038 o 68 Cusy cAluiia 43l
O ) astiall Al Al Al Blas e (granadil) uitial) Bl o Laily Ay i)
tlaa Oinsliad (il yan 3o ylall 038

A (lS S50 Ao Uil mmaas @ljusall JalSall U] 5 Goa grasd) Apppel) ASLedd) @yl e cthall cilasas ¢ Jaell deas !
18 102 2008 32 23ell ¢ a3Y) dasls ¢ DY)
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Lolall (gynaall Clayall st s dilaisas Jlll Saill G A 1 g Aasal) —
) 138 e sl e Jgeanlly (OLS)

Jushal (53all (S (lall i

LAY Cladaa el milis (29) a8 Jgand)

Dependent Variable: CR
Method: Least Squares
Date: 23/04/16 Time: 16:10
Sample: 2000Q1 2014Q4
Included observations: 60
Variable Coefficient Std. Error t-Statistic Prob.
CRP -1.824240 0.233498 -7.812668 0.0000*
RH 0.872302 0.151766 5.747686 0.0000*
RL -0.644582 0.067678 -9.524272 0.0000*
TCR 1.811180 0.123183 14.70314 0.0000*
CAPT -2.798474 0.96153 -2.91044 0.0052*
C -52.97857 21.53412 -2.460215 0.0171*
R-squared 0.95956 Mean dependent var 29.69462
Adjusted R-squared 0.955816 S.D. dependent var 21.52161
S.E. of regression 4523851 Akaike info criterion 5.951244
Sum squared resid 1105.122 Schwarz criterion 6.160678
Log likelihood -172.5373 Hannan-Quinn criter. 6.033165
F-statistic 256.2637 Durbin-Watson stat 0.559562
Prob(F-statistic) 0.000000

-(Eviews-9) zaliyn clajia Ao laldie) Jgaadl das) & @ jdaall
sl A ALl 2D 508 e Leale Jraniad) Bl 06 (30 Ll 140N ddajall -
D) ofs cchaiall cp de JalS dgay Ao @l Ja (grinall die SLu Bl il 13 ¢ 1Y)

Allas je damia A0 o Ws 3yl
O JaY) Alish 40305 ADe 2a s Y 4l (il A LSy sV il el 1) L
Neale alae¥) San Yy dllcae Aalud) 5yakall A8dall oy < pusiall
D1 e 05 (530 (e B (PP) s ol (ADF) Jlsim S (lid) (e JS ek
FokEAY) il gy JGI Joaadl
Saaiy) Algad (Unit Root Test) sasgl) jda jLad) milis 1(30) a8y Jgaad

Gl_adall & Siual 5 Siual)
ADF PP
Glippg | @lpe | 5 . |@liee) clpee | 40
ale oladil g i ale oladl g
e sl -3.183 -3.368 5 iieua -3.376 -3.368 3 jlieua
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-(Eviews-9) palin clada Ao laldie) Jgaadl das) @ jiaall

2590 -2.91 ¢ -3.55: A5 o i 39298 (10%6¢5%6:061 )5 simna 2is A ganall t-Statistic
317 349 -4.12: A8 o 2 alo slatly Sl aga g (10%:5%:961 )5 sieun i Al gaaalit-Statistic

A5 de JalS5 asms e iy 13 (sl 8 ASLG Aol o LDl (28) 8 Jsaall (se
i) (s3]l A i S Bl ¢ aiha—dadl Ayl (s ey ) il
i) @3 gy M Jgaalls
il JAY\ uﬂ “JLAS\ L) @ladae Al il (31)3&) Jgaal)

Dependent Variable: DCR
Method: Least Squares
Date: 24/04/16 Time: 15:10
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCRP -1.511301 0.301198 -5.017627 0.0000*
DRH 0.537015 0.145438 3.692393 0.0005*
DRL -0.545984 0.099747 -5.473684 0.0000*
DTCR 0.891095 0.178843 4.982545 0.0000*
DCAPT -3.05801 1.281804 -2.385708 0.0207*
E(-1) -0.189706 0.081939 -2.315218 0.0246*
C -0.44761 0.346985 -1.29 0.2028
R-squared 0.577885 Mean dependent var -1.158644
Adjusted R-squared 0.52918 S.D. dependent var 3.752285
S.E. of regression 2.574681 Akaike info criterion 4.840323
Sum squared resid 344.7071 Schwarz criterion 5.08681
Log likelihood -135.7895 Hannan-Quinn criter. 4.936541
F-statistic 11.86487 Durbin-Watson stat 1.914895
Prob(F-statistic) 0.000000

-(Eviews-9) galin clajda o Jaldie) Jgaal) dlae) a3 1 jaaal)
dad 058 o) 8 Jiaially yadll JaY) z3sas aladn ol day 5 38a5 (29)8) Jsaad) (e aadls
IDle jelaiy (Aishal) Al sa 5y ail) AL 40 4am M) Janall i ) 2dlu E(-1) dabes
Aayha JaY) sk z3saill Goaes Jiis 13 0.0246 <ilS 5 %5 (e 81 Ailan) &y siney 3K

- il dal

o ol ol Ja¥) W eail) Ja¥) e doaeil) Gy ) Uadl) s aa e
iad oo p—aall) Ja¥) 8 Uil sl dad Gl Aa SLEY) el 8 el ok
il aay s a3 o @lis 5 ol Le gl (0.19/1) (s 2l dashall da¥) 8 3l
JaY) 8 Uil il YR (Sleaas) Aais dighll Ja¥) & 5l gl ) Sl
L8 5 aadl yuadll
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223 Jalaa dad (29)a8) Joanll (a1 paall zdgaill daulidlly dlaal) sagadl anti 1.1
53 0o hua %57.46 Al Chysid) Gl oo zs e SV il ol gl 57.46
o alan A ) g iz dgal) AN clriall daale (5305 Ay il £ 35l
O (G 3ah ol a5 Y 13y capanil Jales Galéail Jaadlys o Slay) jiall) all )
Liad Lo fig il pglen Undl) i 23501 & (358 plasia

Chariall of Jids 4y Bl Ausine gie tie FLadls 3l dysiea Locad Jgaal) G
3 ged 5yl el tLaa) e Wl o Sty il B b el JSS 7 asall s il
chariall 038 Cilalee A iy laa %05 (siwall die dliaa) 4 giaa

RI) JEIS Baaa) o Bipe olil) il B oo ABle ilppaie BDA o Ll daadl
%30.5) & Jall Lo ALY el el %10 @ @il sda <y LIS gl ( CaptCrp
Sl (s Apaylall AMall el Auage <ilSa ( TorcRD) oo piall cilales W (%5.45 %1511
G ) LlS Gum caial) Cayall pauy clab¥) lea] () Al sl calalyy) dawss ¢ ALY
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Glaall il e slie) Jb 4 1(OLS) ghmall cilagpall Ayl dag i e Gaa1 2.1
e 3al] Aalgl) laa¥) ehal Jaidy Glld Gl Al 2 3gal i b Lealadiudy Apslell (gaal
el wy S okl z3saill Basag daada (e (aail) gy @iy ardiveal) yuail) Aiiyla Jag 54
sl e 2 ShLas) ehal & Groall Glayall ik dagy b Ga @asilly « patill mils e
N

D) 7 3gaill B o L) oyl e @il jakal) g dgadl) Blgal pabal) aiil) dapd Laal.1.2.1
(J = @sls Joal) dad o) s Al cal<s (Jurque- Bera) jlos) pladiul & aulall a5l
=5.99 (30 S JLEAY) Aad; Dogiae e dam as o(P-Value= 0.000) &l Jlasli <69.85)
el i Y kel 3seill s o (Ao pan 63 dand) Gl Jsd Gl (e gsing X005 (2)
IS gy ) S ¢ grpalall

Sl agail) Blgl bl au i) Jayd Ld) gilii 1(35) A8 <&

Series: Residuals
Sample 2000Q2 2014Q4
Observations 59

Mean 1.13e-16
Median 0.230158
Maximum 5.426162
Minimum -9.102866
Std. Dev. 2.437873
Skewness -1.577147
Kurtosis 7.297238

Jarque-Bera 69.85557
Probability 0.000000

(Eviews-9) galin claia Ao lalde) Jgaal) slas) ol @ jlaall

Al el Ayl o el Aagill o3 e My Lae 338l 60 S Al aaa o) Layy
Sl Aal) aan € WIS il a3 sil) e i bad) o ugiall Agladdl 5 of (e
Lgamhll aall 6308 0 i Y A ey Faadl S8 e aslall ajsill daad lé
(Test ARCH) laal alasi ) 50 (obdl (uilad) Uadd) agan ool ald Japd jLas) 2,21
(N*R- sy SLaaY) dad o) ) e ilaal) il Uadl) agaa Gualas Jay 5 (e Gginill
e patl Al i all Ay el Jsid aen Moy (P-value=0.435) Jlwisl squared=0.609)
Pl oolat) Uadl) dpan ol il dayd il e g B Jgantly cladll 3gon ol uilas

161 1ua ¢l aa e e sl s U dina lga t
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(bl Lailat) Wil ygan als ol oy il £(32) ) st

Heteroskedasticity Test: ARCH

F-statistic 0.594304 Prob. F(1:56) 0.444

Obs*R-squared 0.609065 Prob. Chi-Square(1) 0.4351
(Eviews-9) galin clajia Ao lalais) Jgaal) slae) a3 1 jaaal)

Ay Jal e (b 33 Bl 3909 pte Fra) Usdl) agan JSELG) Jaydi Lad) .3.2.1
Breusch-Godfrey Serial Correlation LM ,las)  lals olldl ¢ cUadlY) Jals) aae 4y iad
«(P-value =0.92) Jlaal (N*R-squared=0.16) ,Loa¥) ded caly Cus ¢ S ka0 Test
Jsaally ¢ paiall zapaill JBpd 313 U5y 2gms a2 it 1 Anjhaall Anmpdll S ) el Vaas
: S LlsyU Breusch-Godfrey Serial Correlation LM Test jlodl w5 magy Ul

Breusch-Godfrey Serial Correlation LM Test_jLidl gl :(33) ad; Jga

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.068367 Prob. F(2:50) 0.934
Obs*R-squared 0.160905 Prob. Chi-Square(2) 0.9227

(Eviews-9) gualin clajpa o lalaie] Jgaall dlas) & 1 jaaal)

pie (e @il 1 (3maie ad JANN agag ate )ALELal) Cpiiial) MRl Jayd LA .4.2.1
ada Jalee A o alaie¥) 5 pakall z3sail (3 Al cilpriall o s 7150 ASEa Sag
e (S0 400 Alabedd) DA e cplall st Jelas ol g o(VIF)L el

L 5Lyl e LS ISl saa caaly adaill Jalee Zad ) WS 4l cum ((VIF=1/ (1-R%)))
D g g o add) 2 1533¥) ASie Gaaat WS anl) lpans (e Aliiall il puaiall Pl dayal
(VIF) ool adms Jalas 2ad z)yacul o3 KA o328 dgag ade (e Gaailly ¢ il il o ol
o ACaa o3gd bl il Cana e Jaladl) 138 10 0o J& S Aall iy Lesale (sl
c i) gaead (VIF)iad masy Ju) Jsaalls (JS8a) o JA 2 35all (g0 ) ieas 7 35all

! Variance Inflation Factors.
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Variance Inflation Factors
Date: 25/04/16 Time: 08:19
Sample: 2000Q1 2014Q4
Included observations: 59
Coefficient Uncentered Centered
Variable Variance VIF VIF
DCRP 0.09072 4.871563 4.870201
DRH 0.021152 3.025657 3.008846
DRL 0.009949 4.736197 4.729655
DTCR 0.031985 1.423853 1.411069
DCAPT 1.643021 1.813194 1.781132
E(-1) 0.006714 1.112945 1.112838
C 0.120398 1.071582 NA

(Eviews-9) galiy clajpa o lalais) Jgaall dlas) a3 1 jauaal)
oo s Ml 10 Al e JB el maead (VIF)iad o 1aad (32) o) dsaall DIs
) 2 3saill Basa o day Lee Sl L il e

Al gprall Cilanpal) Ayl Jog )b poead j3all z3salll (33 L 3aw Lo DA (e
o eVl e Jully ¢ uld Ja gl e iy Haial) z3saill 5 o maly il 1aag
L5l gl e ol Loy U panai g 43l
i bl dalsall jaihay dadl Hlod) e HLaa) s Gsiy i pudauag — Gmmailiga LA il .2
Oe oYy (e o ST agng Ala 8 IS aaall 5y a il pe i 48 Bl @ilul)
2 i il dALS.J\dn;.u(_g\ apd 1550 Dl Gl GIS 1Y W e 8K HLadY] s o &l
Do Cas el il JalSal) Ak a4l 13 Al il e plal) psndl lassl Alla
Glall Hlie Jlas cyuaiall (s Algil) Al (8 canjd Aidie JalSi sy pre ATl il )
paadl dmpd yands Gua ¢ V) Adlaa) LAl ast el JalSill calgate 23 anaanly Jilaall
5232 (g5l ol e Ja Banl) @ jisiall JalSill ilgatia dae ol ALY

AIC ChLaY) Hulaal Ciulag 5z 3gaill i 358l o Jpeanll dpulial) slady) 555wl
L (5)pmad o el eUady) 558 o) o @3l colSs HQ «SC
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Alide )i die elaly) CLad) julea ad (35)ad; Jgand)

VAR Lag Order Selection Criteria

Exogenous variables: C
Date: 04/25/16 Time: 08:24
Sample: 2000Q1 2014Q4
Included observations: 55

Endogenous variables: CR CAPT RH RL TCR CRP

Lag LogL LR FPE AIC sC HQ
0 -878.2381 NA 3711234 | 32.15411 | 32.3731 | 32.2388
1 -587.4543 507.5499 354.36 | 22.88925 | 24.42212 | 23.48202
2 -578.4627 13.73268 991.0581 | 23.87137 | 26.71813 | 24.97224
3 -559.0133 25.46104 2046.263 | 24.47321 | 28.63386 | 26.08217
4 -347.0965 231.182 4390323 | 18.07624 | 23.55078 | 20.19329
5 -241.7044 91.97852* | 0.559758* | 15.55289* | 22.34132* | 18.17803*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(Eviews-9) gabiy clajia o lalais) Jgaall dlas) a3 @ jaal)
Al Ols i dashall gadl e ol ull 35315l Gl e oppsn & 5S i dall Jall
Jalall 3,58 (e el WSLas Laginr ) 0555 il e Aliie @lyati Ll ) (ssmnal) b 2SLa 5
& Ol dsas pe (e ae )l edshall JaY) 8 s (53 (saleaiBY) O35l asms Slas @ Sl
Lldaal cilegleal) pe oSl e cualai@¥) DS 5020 5)38 ae ) aa @A)l JaY)

68-67 (haaxll cdy jo Apala®l gay Alae 2011-1981 5l A jas A a8l o Qllall Ay a8 (cpua cadalll die sl 2eal 2
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Cipiiall daaia djidial) JalCill Cuailaga Jgia (36) ) Jgaad)

Date: 25/04/16 Time: 08:33
Sample (adjusted): 2001Q3 2014Q4
Included observations: 54 after adjustments
Trend assumption: Linear deterministic trend
Series: CR CAPT RH RL TCR CRP

Lags interval (in first differences): 1 to 5

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value | Prob.**
None * 0.333333 108.9233 95.75366 0.0046
At most 1 * 0.333333 87.02815 69.81889 0.0012
At most 2 * 0.333333 65.13303 47.85613 0.0006
At most 3 * 0.333333 43.23792 29.79707 0.0008
At most 4 * 0.30709 21.3428 15.49471 0.0058
At most 5 0.027983 1.532636 3.841466 0.2157

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

(Eviews-9) galin clajia Ao lalaie) Jgaal) slae) a3 : jaaal)

Unrestricted Cointegration Rank Test ) S Ailaa) Hlad) e slaeYly Jsaall o Al

G i Lo sag el ida) JalSall cilgatia 5elia s 1 <5 Al axell Aiajill Jsd (Trace

calinie LSl oy Aabal) st Gu JaY) Ak Asls ADle 35ay
iide Jals ClBle dgagy duia)l D) (s (3a5 (e ST a2 bl 7 3gaill sl 1.2
R eha) @ G o ualdl z3saill i (V) sl i cdahall z3ger Cyate cu JaY) Ak
A e dats Tl ) e laydliy £ 3sail (8 Ali el eyl Jlaol uldll z3sall
) Jpandl 8 A o) il s AR (1) Ak alasial o5 313 ks,
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Dependent Variable: CR

Method: Least Squares

Date: 25/04/16 Time: 08:39

Sample (adjusted): 2000Q2 2014Q4

Included observations: 59 after adjustments

Convergence achieved after 8 iterations

Variable Coefficient Std. Error t-Statistic Prob.
CAPT -3.267624 1.281091 -2.550656 0.0137*
RH 0.47026 0.147127 3.196276 0.0024*
RL -0.531279 0.100534 -5.28457 0.0000*
TCR 0.768639 0.184016 4.177018 0.0001*
CRP -1.467933 0.300196 -4.88992 0.0000*
C 52.01206 27.58294 1.885661 0.0649*
AR(1) 0.901454 0.042182 21.37075 0.0000*
R-squared 0.986596 | Mean dependent var 28.94409
Adjusted R-squared 0.985049 | S.D. dependent var 20.8994
S.E. of regression 2.555438 | Akaike info criterion 4.825319
Sum squared resid 339.5738 | Schwarz criterion 5.071807
Log likelihood -135.3469 | Hannan-Quinn criter. 4.921538
F-statistic 637.9002 | Durbin-Watson stat 2.121101
Prob(F-statistic) 0.000000

Inverted AR Roots .90

(Eviews-9) galiy clajia o lalde) Jgaal) dlae) a : juaall

b Lo el laledll ol sl 3l (e el

Sl b Ladeie AE ) yiall o 0588 Ladie adl ) e 55 ol sl 5)0ka daleall ded @
(P >0.05) oY cll39% 5) (ssiue ic Jhsina e a5 ¢52.01 g0 die 5SSV

A Jaze (o Ao 3B 2 e Jaiy Al alagll ) (s @l Jlea) 4 dalea 35L0) @
O iy (Y5 g5ise die Jilan] AN b g ¢ ALY Jiatlly ailagll ) s A laa)
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B e §)gaa ¢ SAY) A yeaall D Lgally (g jalls CHLELY) Ry Byams £555 Al Cyeaal
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dad il Cun P < 0.05)) oY @lldg (%555 vie )idlaas) AN @3 ay o Sl il
5350 %610 e & dal) Cayaall e 5ol of ) Al 02 aig ¢(0.7686) Jalaall 138
WS bl lpally dagiall @l gial) Joaly aflag dad oY 1385 (%768 Jlaia SV il ¢ s
lhasmse il (b 3 dald GAY) CDleall Ljlhe Aaell dad )0 Cass Ll Cipea o 3
Gaalall
2014-2000 5540 A ifalt Lopladl deill Laylal) clagagall la :(39) ad) Jgaal
z 2 bl tBasgl)
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s Al laial) Jass e g3l A pead) @l ge sl b @l WS Ldpual tlaa] )
Al ledY) dgalsal gl Jlo Guly BUS (e adsll J3l diad LenaST ) clba i) bl om0
o 9 bl oda A AAN e L )
Aoyl 338l il o2 uSad G (Ad).R? = 0.9850 4t iy ipa—aal) yaadll Jalea o
(SN il b Abalal)l il udig aass L Lgias la g Aliall cbpriall B s oz 3gail
% 1.5 AUy (i) cyaial) ) Lo 3520 % 98.5 sausis o 5,08l elbiay z 350l 20 o (g
A(U) Sstiad) el Y aasis z3sail) 8 Jas Al @A) hasie ) 5 gAT dalse () aa
e J8) a5 ¢(Prob.=0.000)4ullaa) ik (F=637.9) dus—unall (F) iad cazly :F il o
A0 dsags HaniV) Alalae dygiee o i A bl & all Jiig aael) daia b b 131 <005
(oY) iall) ) il e i) il
V5 2,12 cialy I L) e sl i N e (DW) @smasily s Ailaaal o @
(1.768)du e 5y (2.232) Adsaald—du e 8l il
aial (pe MY z3sall Joy dlaic) au ia [(OLS)Guall Clagyall dijha dag pé (e (38adl) 2.2
Al Al cal€y das il o3a HLES) & G (gyrall cilayall g gsen]
(Jurque- ol alads ) vie : jadal) g igaill Blgal aalall aujgil) oy LAY 1.2.2
(P-Value= &l Jlaalic (J = 80.39) g5l Loyl dad of o dn damll cul< Bera)
Ay e mzming e X205 (2)=5.99 e S LAY Rady dugina e Aai A5 <0.000)
S ISy ¢ gandall sl ain Y akal z3saill s o Ao i (g3 ol sl J o
telld raasy
Sz agaill Blgal pandall ai sl Japd LA il 1(36) o) IS

Series: Residuals
Sample 2000Q2 2014Q4
Observations 59

Mean -5.73e-12
Median 0.088811
Maximum 5.652248
Minimum -9.863516
Std. Dev. 2.419653
Skewness -1.576794
Kurtosis 7.770614

Jarque-Bera  80.39704
Probability 0.000000

(Eviews-9) galin clajia o lalde) Jgaadl das) ai @ jiaall
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Al el Ayl o el Aaiill o3 e iy Lae 3aLiie 60 S Al aaa o Layy
Sl Aal) aan € WIS sl a3l e i bmad) Tasiall Agladll s of (e g
L) a3 A 3G Y e Al DB s padal) gl damh ol
(Test ARCH) _laal alasi il 23 (cubal) Gailad) Usdd) agan opla ald Japmd 5lad 2.2.2
(N*R- cosly jLaa¥) ded of ) oo il casl<s Ladl) agaa uilas a8 (g Rl
e pai Al Ataall Ll Jsd acd 1385 ((P-value=0.5582) Jlaab squared=0.3429)
P (o) Guilad) Uadll apan opls il Jajd el gy U Jpaally (Uadll apan ol (uilas

(cnbil) (uilat) Uadl) agan oplis il oy il :(40) o) Jgaa

Heteroskedasticity Test: ARCH

F-statistic 0.333053 Prob. F(1:56) 0.5662
Obs*R-squared 0.342908 Prob. Chi-Square(1) 0.5582

(EViews-9) gualiy clajia Ao laliis) Jgaad) 2as) & 1 juaal)
P (ded 3 DL S5ag pte ray) Uadl) agan UL Jaydi jLad) .3.2.2
Breusch-Godfrey Serial jlas) I ol olldl ¢ cUadlV) als ) axe 4 3wl dal (e
Jlaal (N*R-squared=1.010) _loa¥) dad cualy Cus ¢ 31 Lala DU Correlation LM Test
sl (I3 L)) dsas are s S Apaall i) Jsd ) el 1 o(P-value =0.603)
Breusch-Godfrey Serial Correlation LM Laa) w8l e  JEl Jganlly ¢ jaiall 73 gaill
r S el S Test
Breusch-Godfrey Serial Correlation LM Test jLid) ails :(41) a8, Jgaa

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.435758 Prob. F(2¢50) 0.6492
Obs*R-squared 1.010771 Prob. Chi-Square(2) 0.6033

(Eviews-9) palin claia o lalade) Jgaal) dlae) ol : juaall

pie (e @il 1 (3make ad JANN agag ate )ALELal) Cipiiial) SRl Jayd LA .4.2.2
adal Jolee A e 2laieV) 5 akall z3saill 3 Akl clprial o s 7150 ASAs Sag

e (S0 40 Alabed) DA e cplall st Jelas ol Sy o(VIF)L el
L 5,LaY) o WS A a) Baa caly i) Jalae A ) LS 4l Gu ((VIF=1/(1-R%)))
L ally ¢ adll z o0V A fa Gaaas ¥ S el gy e 3wl cuaiall Pl Jay 2
adm Jalaa e a5 AC Sl 038 35ag pie e @Al il il e ol il
o3¢d bl il Cae o e Jaladd) 13110 e Ji Al je iy Lesale (s (VIF) ool

! Variance Inflation Factors.
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Variance Inflation Factors
Date: 25/04/16 Time: 12:24
Sample: 2000Q1 2014Q4
Included observations: 59

Coefficient Uncentered Centered
Variable Variance VIF VIF
CAPT 1.641195 6.642347 1.93466
RH 0.021646 11.09252 2.92064
RL 0.010107 9.131279 4.738323
TCR 0.033862 32.31211 1.432072
CRP 0.090117 32.41386 4.768364
C 760.8186 66.75423 NA
AR(1) 0.001779 1.621412 1.21167

(Eviews-9) galin clajda Ao falais) Jgaadl dlas) a3 1 jaaall
oo mm Jalls 10 Aaill (e J8 i) paead (VIF)aad ol Bl (42) o8 Jsaall DA o
el z3aill Baga ey lae AlCaall bl il Gl
g Dlie b Al (Groall Clasyall ik alan ) Jag )il pafill oadsa Al Lae
e Ajlas o Gl Guilasa Ak Jaia—dad) ok Ja) Alsh dli oS 3D
cdishally yuadll alal) 8 Bl lassl
dashally il cpla¥) & Lifadl lal) L) clasaa i A5la 1(43)ad) Jgaal)

ol Ja skl JaY) el JaY)
Variable Coefficient Prob. Coefficient Prob.
CAPT -3.267624 0.0137* -3.05801 0.0207*
RH 0.47026 0.0024* 0.537015 0.0005*
RL -0.531279 0.0000* -0.545984 0.0000*
TCR 0.768639 0.0001* 0.891095 0.0000*
CRP -1.467933 0.0000* -1.511301 0.0000*
C 52.01206 0.0649* -0.44761 0.2028
AR(1)< e(-1) 0.901454 0.0000* -0.189706 0.0246*
R-squared 0.986596 0.577885
Adjusted R-squared 0.985049 0.52918
F-statistic 637.9002 11.86487
Prob(F-statistic) 0.000000 0.000000
Durbin-Watson stat 2.121101 1.914895

37 31 olsrall cilily o lalaie) Jaaall dae) a3 1 juaal
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osity 5 aally Al a8yl el iy YA o o clabaall A35lka HES Y el
Jushall o uadll gad) 8 S elsm olatV )5 Taaad)
Pk LSl JaY) 3 gl Axa cuilS

DCR =-1511*DCRP + 0.537*DRH - 0.545*DRL + 0.891*DTCR -

3.058*DCAPT - 0.189*E (-1) - 0.447

rculs Joshall JaY) b Lo

CR = -3.267*CAPT - 1.467*CRP + 0.470*RH - 0.531*RL +
0.768*TCR + 52.012 + [AR (1) =0.901
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) giad €3 ke REER (100 % g2 el g ke %
2000 735.1 117.9383 0.339163 1213.2 1578.1 2.200001
2001 720.3 121.8367 4.225988 1001.4 1505.5 4.612524
2002 686.4 113.1033 1.418302 1007.9 1603.2 5.6
2003 629.748 101.835 4.268954 1350 1974.4 7.2
2004 554.5 102.1992 3.9618 1570.7 2229.7 4.3
2005 523.2 97.80083 1.382447 2352.7 3081.6 5.9
2006 663.6 97.6225 2.314524 2799 3639.8 1.7
2007 616.5 96.38833 3.673827 2796.8 3687.8 3.4
2008 321.4 100.6458 4.862991 4088.6 5190.5 2
2009 179.3 99.52167 5.734333 2412.7 3676 1.59998
2010 471.5 100 3.913043 2905 4392.9 3.600169
2011 546.1 99.43083 4.521765 3979.7 5790.1 2.800018
2012 611.1 104.7925 8.894585 4184.3 6339.3 3.299991
2013 482.5 103.28 3.253684 3678.1 5957.5 2.8
2014 365.3 105.435 2.916406 3388.3 5719 3.8

&lagh oas Al | aidl Jla ey | sl @i sasa :J‘f’ﬁl“:j o

il g2 e g2 e g2 e g2 e (%) Uga g2 ke
2000 1441.852 993.7 103.8 2441.6 33.54875 2022.5
2001 1789.933 1077.699 139.8 2793.1 34.48543 2473.5
2002 2127.359 1266.042 150.9 3321.7 43.38841 2901.5
2003 2442.948 1379.474 159.8 3534.4 60.00097 3354.4
2004 2705.372 | 1534.388 166.1 3893 60.21335 3738
2005 2960.6 1778.916 171.5 4209.8 52.68995 4157.6
2006 3516.5 1905.4 189.8 5228.9 73.17686 4933.7
2007 4517.3 2205.2 198.5 6510.7 99.92188 5994.6
2008 5161.8 2615.5 352.7 7287.3 115.7186 6955.9
2009 5146.4 3086.5 472 7327.1 84.96937 7173.1
2010 5819.1 3268.1 538.9 7989 86.03917 8280.7
2011 6733 3726.5 610 9002 83.35075 9929.2
2012 7238 4287.6 667 9654 73.99407 11015.1
2013 7787.4 5156.3 724 10320 59.29101 11941.5
2014 9117.5 6504.6 842.8 12016.1 49.29129 13663.9
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Dependent Variable: CR

Method: Least Squares

Date: 05/01/16 Time: 12:40

Sample: 2000Q1 2014Q4

Included observations: 60

Variable Coefficient | Std. Error t-Statistic Prob.

CAPT -2.308356 1.08605 -2.12546 0.0384

CRP -1.868709 0.390129 -4.789976 0.0000

INFL -0.560229 0.46776 -1.197685 0.2366

M2 -0.051308 0.295803 -0.173453 0.863

PIB 0.099951 0.585329 0.170761 0.8651

RH 0.808763 0.312396 2.588899 0.0125

RL -0.612623 0.128396 -4.771346 0.0000

TCR 1.818138 0.189565 9.591079 0.0000

C -46.4535 41.11884 -1.129738 0.2639

R-squared 0.960672 Mean dependent var 29.69462

Adjusted R-squared 0.954503 S.D. dependent var 21.52161

S.E. of regression 4.59058 Akaike info criterion 6.023371

Sum squared resid 1074.745 Schwarz criterion 6.337523

Log likelihood -171.7011 Hannan-Quinn criter. 6.146253

F-statistic 155.7225 Durbin-Watson stat 0.581043

Prob(F-statistic) 0.00000

SPSS22 galin aladinly ¢ dgaill ¢t guilii 1(3) Galall

REGRESSION

/MISSING LISTWISE

/STATISTICS COEFF OUTS R ANOVA
/CRITERIA=PIN(.05) POUT(.10)
/NOORIGIN

/DEPENDENT CR

/METHOD=BACKWARD CRP INFL M2 PIB RH RL TCR CAPT.

Regression
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Variables Entered/Removed?

Variables Variables
Model Entered Removed Method
1 « TCR<CAPT
« INFL<PIB
Enter
« RH« CRP<M2
RL"
2 Backward
(criterion:
PIB Probability of
F-to-remove >=
.100).
3 Backward
(criterion:
M2 Probability of
F-to-remove >=
.100).
4 Backward
(criterion:
INFL Probability of
F-to-remove >=
.100).
a. Dependent Variable: CR
b. All requested variables entered.
Model Summary
Adjusted R
Model R R Square Square Std. Error of the Estimate
1] .980° 961 .955 4.5905802177
2] .980° 961 .955 4.5475252155
3] .980¢ 961 .956 4.5050967849
41 .980¢ .960 .956 4.5238513117
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a. Predictors: (Constant)c CAPT« TCR« PIB« INFL« M2< CRP« RH« RL

b. Predictors: (Constant)c CAPT« TCR« INFL« M2¢ CRP< RH« RL

c. Predictors: (Constant)c CAPT« TCR« INFL« CRP< RH¢« RL

ANOVA?
Model Sum of Squares | df Mean Square | F Sig.
1 Regression 26252.853 8 3281.607 155.722 .000P
Residual 1074.745 51 21.073
Total 27327.598 59
2 Regression 26252.239 7 3750.320 181.350 .000°¢
Residual 1075.359 52 20.680
Total 27327.598 59
3 Regression 26251.916 6 4375.319 215.577 .000¢
Residual 1075.683 53 20.296
Total 27327.598 59
4 Regression 26222.476 5 5244.495 256.264 .000¢
Residual 1105.122 54 20.465
Total 27327.598 59

a. Dependent Variable: CR

b. Predictors: (Constant)« CAPT« TCR¢ PIB« INFL« M2¢ CRP« RH« RL

c. Predictors: (Constant)« CAPT« TCR« INFL« M2¢ CRP< RH« RL

d. Predictors: (Constant)c CAPT« TCR¢ INFL« CRP« RH« RL

e. Predictors: (Constant)c CAPT« TCR« CRP« RH« RL
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Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1  (Constant) | -46.454- 41.119 -1.130- .264
CRP | -1.869- .390 -.523- -4.790- .000
INFL | -.560- 468 -.052- -1.198- 237
M2]-.051- .296 -.018- -173- .863
PIB | .100 .585 .007 A71 .865
RH | .809 312 274 2.589 .013
RL]-.613- 128 -.660- -4.771- .000
TCR]1.818 190 .627 9.591 .000
CAPT | -2.308- 1.086 -.145- -2.125- .038
2  (Constant) | -44.786- 39.568 -1.132- .263
CRP]-1.901- 338 -.532- -5.630- .000
INFL | -.554- 462 -.051- -1.199- .236
M2 ] -.035- 276 -.012- -.125- 901
RH | .818 .305 277 2.685 .010
RL | -.626- 102 -.674- -6.112- .000
TCR]1.815 187 .626 9.701 .000
CAPT | -2.304- 1.076 -.145- -2.142- .037
3 (Constant) | -48.905- 21.710 -2.253- .028
CRP ] -1.929- 248 -.540- -7.768- .000
INFL | -.550- 456 -.051- -1.204- 234
RH | .851 152 .288 5.593 .000
RL ] -.635- .068 -.684- -9.361- .000
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TCR]1.833 124 .632 14.783 .000
CAPT | -2.281- 1.050 -.143- -2.173- .034
4  (Constant) | -52.979- 21.534 -2.460- .017*
CRP | -1.824- 233 -.511- -7.813- .000*
RH | .872 152 .296 5.748 .000*
RL | -.645- .068 -.694- -9.524- .000*
TCR| 1.811 123 .624 14.703 .000*
CAPT | -2.798- .962 -.176- -2.910- .005*
a. Dependent Variable: CR
Excluded Variables?
Collinearity
Statistics
Partial
Model Beta In t Sig. Correlation Tolerance
2 PIB .007° A71 .865 .024 412
3 PIB .005°¢ JA21 .904 .017 463
M2 -.012-° -.125- 901 -.017- .085
4 PIB .003¢ .063 .950 .009 464
M2 -.003-¢ -.033- 974 -.005- .085
INFL -.051-4 -1.204- 234 -.163- 417

a. Dependent Variable: CR

b. Predictors in the Model: (Constant)c CAPT« TCR« INFL« M2« CRP« RH¢« RL

c. Predictors in the Model: (Constant)c CAPT« TCR¢ INFL« CRP« RH¢« RL

d. Predictors in the Model: (Constant)« CAPT« TCR« CRP« RH¢« RL
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Cr Al -
Null Hypothesis: CR has a unit root
Exogenous: Constant |
Lag Length: O (Automatic - based on SIC< maxlag=10)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.847249 0.3546
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares \
Date: 09/10/16 Time: 09:44
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CR(-1) -0.041534 | 0.022484 | -1.847249 0.0699
C 0.091655 | 0.828991 0.110562 0.9124
Mean dependent
R-squared 0.056484 | var -1.158644
Adjusted R-
squared 0.039931 S.D. dependent var 3.752285
S.E. of regression | 3.676605 Akaike info criterion 5.475167
Sum squared
resid 770.4932 Schwarz criterion 5.545592
Hannan-Quinn
Log likelihood -159.5174 | criter. 5.502658
F-statistic 3.412329 Durbin-Watson stat 2.230751
Prob(F-statistic) 0.069903 |
Null Hypothesis: CR has a unit root
Exogenous: Constant« Linear Trend
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.802393 0.6911
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
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*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares \
Date: 09/10/16 Time: 09:46
Sample (adjusted): 2000Q2 201404
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CR(-1) -0.106468 | 0.05907 | -1.802393 0.0769
C 4.678134 | 3.947983 1.184943 0.241
@TREND("2000Q1") | -0.087727 | 0.073843 | -1.188021 0.2398
Mean dependent
R-squared 0.079679 | var -1.158644
Adjusted R-squared 0.046811 S.D. dependent var 3.752285
S.E. of regression 3.663409 Akaike info criterion 5.484174
Sum squared resid 751.5515 Schwarz criterion 5.589812
Hannan-Quinn
Log likelihood -158.7831 | criter. 5.525411
F-statistic 2.424176 Durbin-Watson stat 2.142527
Prob(F-statistic) 0.097791 |
Null Hypothesis: TCR has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.940044 0.3122
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCR)
Method: Least Squares \
Date: 09/10/16 Time: 09:52
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
TCR(-1) -0.074727 | 0.038518 | -1.940044 0.0573
C 7.567111 | 4.019878 1.882423 0.0649
Mean dependent
R-squared 0.061941 | var -0.211921
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Adjusted R-
squared 0.045484 S.D. dependent var 2.245488
S.E. of regression | 2.193827 Akaike info criterion 4.442483
Sum squared
resid 274.334 Schwarz criterion 4.512908
Hannan-Quinn
Log likelihood -129.0532 | criter. 4.469974
F-statistic 3.763772 Durbin-Watson stat 1.996621
Prob(F-statistic) 0.057327 |
Null Hypothesis: TCR has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
| t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic -1.281075 0.883
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCR)
Method: Least Squares \
Date: 09/10/16 Time: 09:53
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
TCR(-1) -0.059057 0.0461 | -1.281075 0.2054
C 5.558669 | 5.158598 1.077554 0.2859
@TREND("2000Q1") | 0.012576 | 0.020073 0.626488 0.5335
Mean dependent
R-squared 0.06847 | var -0.211921
Adjusted R-squared 0.035201 S.D. dependent var 2.245488
S.E. of regression 2.205613 Akaike info criterion 4.469397
Sum squared resid 272.4247 Schwarz criterion 4.575034
Hannan-Quinn
Log likelihood -128.8472 | criter. 4.510633
F-statistic 2.058072 Durbin-Watson stat 2.042393
Prob(F-statistic) 0.13725 \
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Rh .l
Null Hypothesis: RH has a unit root
Exogenous: Constant \
Lag Length: O (Automatic - based on SIC< maxlag=10)
\ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.148273 0.2272
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RH)
Method: Least Squares \
Date: 09/10/16 Time: 10:06
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
RH(-1) -0.15217 | 0.070834 | -2.148273 0.036
C 10.14414 | 4.887704 2.07544 0.0425
Mean dependent
R-squared 0.074902 | var -0.298829
Adjusted R-
squared 0.058672 S.D. dependent var 4.032093
S.E. of regression 3.91202 Akaike info criterion 5.599295
Sum squared
resid 872.3223 Schwarz criterion 5.66972
Hannan-Quinn
Log likelihood -163.1792 | criter. 5.626786
F-statistic 4.615078 Durbin-Watson stat 1.868363
Prob(F-statistic) 0.035955
Null Hypothesis: RH has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
| t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic -2.165673 0.4993
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RH)
Method: Least Squares \
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Date: 09/10/16 Time: 10:07
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
RH(-1) -0.156454 | 0.072243 | -2.165673 0.0346
C 10.78835 | 5.204511 2.072884 0.0428
@TREND("2000Q1") | -0.011672 | 0.030502 | -0.382667 0.7034
Mean dependent
R-squared 0.077314 | var -0.298829
Adjusted R-squared 0.044361 S.D. dependent var 4.032093
S.E. of regression 3.941644 Akaike info criterion 5.630582
Sum squared resid 870.0472 Schwarz criterion 5.73622
Hannan-Quinn
Log likelihood -163.1022 | criter. 5.671819
F-statistic 2.346201 Durbin-Watson stat 1.865286
Prob(F-statistic) 0.105076 |
Null Hypothesis: CRP has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
\ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.371802 0.59
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CRP)
Method: Least Squares \
Date: 09/10/16 Time: 10:11
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CRP(-1) -0.075664 | 0.055157 | -1.371802 0.1755
C 4.483588 | 3.254225 1.377775 0.1737
Mean dependent
R-squared 0.03196 | var 0.041078
Adjusted R-
squared 0.014976 S.D. dependent var 2.477024
S.E. of regression | 2.458406 Akaike info criterion 4.670214
Sum squared
resid 344.4943 Schwarz criterion 4.740639
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Hannan-Quinn
Log likelihood -135.7713 | criter. 4.697705
F-statistic 1.881842 Durbin-Watson stat 1.916155
Prob(F-statistic) 0.175501
Null Hypothesis: CRP has a unit root
Exogenous: Constant: Linear Trend
Lag Length: O (Automatic - based on SIC< maxlag=10)
\ \ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.530687 0.8077
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CRP)
Method: Least Squares \
Date: 09/10/16 Time: 10:12
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CRP(-1) -0.081712 | 0.053383 | -1.530687 0.1315
C 3.617464 | 3.169229 1.141433 0.2585
@TREND("2000Q1") | 0.040707 | 0.01819 2.2379 0.0292
Mean dependent
R-squared 0.111427 | var 0.041078
Adjusted R-squared 0.079692 S.D. dependent var 2.477024
S.E. of regression 2.376276 Akaike info criterion 4.618456
Sum squared resid 316.2146 Schwarz criterion 4.724093
Hannan-Quinn
Log likelihood -133.2444 | criter. 4.659692
F-statistic 3.511184 Durbin-Watson stat 2.075228
Prob(F-statistic) 0.036594 |
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Null Hypothesis: CAPT has a unit root
Exogenous: Constant \
Lag Length: O (Automatic - based on SIC< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.712126 0.8354
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAPT)
Method: Least Squares \
Date: 09/10/16 Time: 10:15
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CAPT(-1) -0.02456 | 0.034488 | -0.712126 0.4793
C 0.17558 | 0.18657 0.941093 0.3506
Mean dependent
R-squared 0.008818 | var 0.046824
Adjusted R-
squared -0.008571 S.D. dependent var 0.351995
S.E. of regression 0.3535 Akaike info criterion 0.791443
Sum squared
resid 7.12284 Schwarz criterion 0.861868
Hannan-Quinn
Log likelihood -21.34756 | criter. 0.818934
F-statistic 0.507124 Durbin-Watson stat 2.004287
Prob(F-statistic) 0.479291
Null Hypothesis: CAPT has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
\ \ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.605291 0.7791
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAPT)
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Method: Least Squares \
Date: 09/10/16 Time: 10:16
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
CAPT(-1) -0.081977 | 0.051066 | -1.605291 0.1141
C 0.295238 | 0.20079 1.470385 0.1471
@TREND("2000Q1") | 0.006045 | 0.004002 1.510684 0.1365
Mean dependent
R-squared 0.04763 | var 0.046824
Adjusted R-squared 0.013617 S.D. dependent var 0.351995
S.E. of regression 0.34959 Akaike info criterion 0.785397
Sum squared resid 6.84393 Schwarz criterion 0.891034
Hannan-Quinn
Log likelihood -20.1692 | criter. 0.826633
F-statistic 1.400349 Durbin-Watson stat 1.969668
Prob(F-statistic) 0.255009 |
Null Hypothesis: RL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.551018 0.501
Test critical
values: 1% level -3.546099
5% level -2.91173
10% level -2.593551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL)
Method: Least Squares \
Date: 09/10/16 Time: 10:18
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
RL(-1) -0.063793 | 0.04113 | -1.551018 0.1264
C 4.585775 | 2.938563 1.56055 0.1242
Mean dependent
R-squared 0.040495 | var 0.271805
Adjusted R-
squared 0.023662 S.D. dependent var 7.37096
S.E. of regression | 7.283232 Akaike info criterion 6.842337
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Sum squared
resid 3023.592 Schwarz criterion 6.912762
Hannan-Quinn
Log likelihood -199.8489 | criter. 6.869828
F-statistic 2.405656 Durbin-Watson stat 1.958385
Prob(F-statistic) 0.126432 |
Null Hypothesis: RL has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.841955 0.9554
Test critical values: 1% level -4.121303
5% level -3.487845
10% level -3.172314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL)
Method: Least Squares
Date: 09/10/16 Time: 10:19
Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
RL(-1) -0.040027 | 0.04754 | -0.841955 0.4034
C 4.903565 | 2.955952 1.658879 0.1027
@TREND("2000Q1") | -0.064166 | 0.064358 | -0.997014 0.323
Mean dependent
R-squared 0.05723 | var 0.271805
Adjusted R-squared 0.02356 S.D. dependent var 7.37096
S.E. of regression 7.283613 Akaike info criterion 6.85864
Sum squared resid 2970.857 Schwarz criterion 6.964278
Hannan-Quinn
Log likelihood -199.3299 | criter. 6.899877
F-statistic 1.699721 Durbin-Watson stat 2.041123
Prob(F-statistic) 0.192025 |
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Null Hypothesis: D(CR) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC< maxlag=10)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.263336 | 0.0000
Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR<2)
Method: Least Squares \
Date: 09/10/16 Time: 09:48
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(CR(-1)) -1.098829 | 0.132976 | -8.263336 0.0000
C -1.295103 | 0.522603 | -2.478177 0.0162
Mean dependent
R-squared 0.549414 | var 1.05E-16
Adjusted R-
squared 0.541368 S.D. dependent var 5.606463
S.E. of regression | 3.796829 Akaike info criterion 5.540084
Sum squared
resid 807.2908 Schwarz criterion 5.611133
Hannan-Quinn
Log likelihood -158.6624 | criter. 5.567759
F-statistic 68.28272 Durbin-Watson stat 2.021677
Prob(F-statistic) 0.00000 |
Null Hypothesis: D(CR) has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.263336 0.00000
Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(CR:2)

Method: Least Squares

Date: 09/10/16 Time: 09:48

Sample (adjusted): 2000Q3 201404

Included observations: 58 after adjustments

DTcr dlud

Std.
Variable Coefficient | Error t-Statistic Prob.
D(CR(-1)) -1.098829 | 0.132976 | -8.263336 0.0000
C -1.295103 | 0.522603 | -2.478177 0.0162
Mean dependent
R-squared 0.549414 | var 1.05E-16
Adjusted R-
squared 0.541368 S.D. dependent var 5.606463
S.E. of regression | 3.796829 Akaike info criterion 5.540084
Sum squared
resid 807.2908 Schwarz criterion 5.611133
Hannan-Quinn
Log likelihood -158.6624 | criter. 5.567759
F-statistic 68.28272 Durbin-Watson stat 2.021677
Prob(F-statistic) 0.00000
Null Hypothesis: D(TCR) has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
\ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.552618 0.00000
Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCR<2)
Method: Least Squares \
Date: 09/10/16 Time: 09:54
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(TCR(-1)) -1.009218 | 0.133625 | -7.552618 0.0000
C -0.217562 | 0.301409 | -0.721815 0.4734
Mean dependent
R-squared 0.504609 | var 0.0000
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Adjusted R-
squared 0.495763 S.D. dependent var 3.217814
S.E. of regression | 2.284959 Akaike info criterion 4.524447
Sum squared
resid 292.3781 Schwarz criterion 4.595497
Hannan-Quinn
Log likelihood -129.209 | criter. 4.552123
F-statistic 57.04203 Durbin-Watson stat 2.000172
Prob(F-statistic) 0.00000 |
Null Hypothesis: D(TCR) has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.844718 0.0000
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCR:2)
Method: Least Squares \
Date: 09/10/16 Time: 09:54
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(TCR(-1)) -1.054867 | 0.134468 | -7.844718 0.0000
C -1.13688 | 0.630309 | -1.803687 0.0768
@TREND("2000Q1") | 0.029819 | 0.018035 1.65336 0.1040
Mean dependent
R-squared 0.528065 | var 0.0000
Adjusted R-squared 0.510904 S.D. dependent var 3.217814
S.E. of regression 2.250392 Akaike info criterion 4.510424
Sum squared resid 278.5344 Schwarz criterion 4.616999
Hannan-Quinn
Log likelihood -127.8023 | criter. 4.551937
F-statistic 30.77075 Durbin-Watson stat 2.009238
Prob(F-statistic) 0 |
Null Hypothesis: D(RH) has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.525973 0.0000
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Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RH:<2)
Method: Least Squares |
Date: 09/10/16 Time: 10:08
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(RH(-1)) -1.005684 | 0.133628 | -7.525973 0.0000
C -0.305709 | 0.540306 | -0.565807 0.5738
Mean dependent
R-squared 0.502842 | var 0.0000
Adjusted R-
squared 0.493964 S.D. dependent var 5.76809
S.E. of regression | 4.103199 Akaike info criterion 5.695285
Sum squared
resid 942.8297 Schwarz criterion 5.766335
Hannan-Quinn
Log likelihood -163.1633 | criter. 5.722961
F-statistic 56.64028 Durbin-Watson stat 2.000065
Prob(F-statistic) 0.00000 |
Null Hypothesis: D(RH) has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.458522 0.0000
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RH«2)
Method: Least Squares \
Date: 09/10/16 Time: 10:08
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(RH(-1)) -1.005719 | 0.134842 | -7.458522 0.0000
C -0.275867 | 1.130336 | -0.244057 0.8081
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@TREND("2000Q1") | -0.000979 | 0.032476 \ -0.030138 0.9761
Mean dependent
R-squared 0.50285 | var 0.00000
Adjusted R-squared 0.484772 S.D. dependent var 5.76809
S.E. of regression 4.140299 Akaike info criterion 5.729752
Sum squared resid 942.8141 Schwarz criterion 5.836326
Hannan-Quinn
Log likelihood -163.1628 | criter. 5.771264
F-statistic 27.81533 Durbin-Watson stat 2.000029
Prob(F-statistic) 0.0000 |
Null Hypothesis: D(CRP) has a unit root
Exogenous: Constant \
Lag Length: 0 (Automatic - based on SIC«< maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.485445 0.0000
Test critical
values: 1% level -3.548208

5% level -2.912631

10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CRP:2)
Method: Least Squares \
Date: 09/10/16 Time: 10:13
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments

Std.
Variable Coefficient | Error t-Statistic Prob.
D(CRP(-1)) -1.000285 | 0.133631 | -7.485445 0.0000
C 0.041798 | 0.331053 0.126259 0.9000
Mean dependent
R-squared 0.500142 | var 0.0000
Adjusted R-
squared 0.491216 S.D. dependent var 3.534131
S.E. of regression | 2.520863 Akaike info criterion 4.720954
Sum squared
resid 355.8659 Schwarz criterion 4.792003
Hannan-Quinn

Log likelihood -134.9077 | criter. 4.748629
F-statistic 56.03188 Durbin-Watson stat 2.0000
Prob(F-statistic) 0.00000 \
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Null Hypothesis: D(CRP) has a unit root
Exogenous: Constant: Linear Trend
Lag Length: 0 (Automatic - based on SIC< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.07428 0.0000
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CRP<2)
Method: Least Squares
Date: 09/10/16 Time: 10:14
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(CRP(-1)) -1.085118 | 0.134392 -8.07428 0.0000
C -1.321625 | 0.68417 -1.93172 0.0586
@TREND("2000Q1") | 0.044819 | 0.019885 2.253869 0.0282
Mean dependent
R-squared 0.542407 | var 0.0000
Adjusted R-squared 0.525767 S.D. dependent var 3.534131
S.E. of regression 2.433764 Akaike info criterion 4.667094
Sum squared resid 325.7765 Schwarz criterion 4.773668
Hannan-Quinn
Log likelihood -132.3457 | criter. 4.708607
F-statistic 32.59703 Durbin-Watson stat 2.015518
Prob(F-statistic) 0.00000
Null Hypothesis: D(CAPT) has a unit root
Exogenous: Constant \
Lag Length: O (Automatic - based on SIC< maxlag=10)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.621663 0.0000
Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAPT:2)
Method: Least Squares \

211



Date: 09/10/16 Time: 10:16
Sample (adjusted): 2000Q3 201404
Included observations: 58 after adjustments
Std.

Variable Coefficient | Error t-Statistic | Prob.
D(CAPT(-1)) -1.018317 | 0.133608 | 7.621663 0.0000
C 0.048504 | 0.047451 | 1.02219 0.3111

Mean dependent
R-squared 0.509158 | var 9.02E-18
Adjusted R- S.D. dependent
squared 0.500393 | var 0.506642

Akaike info
S.E. of regression 0.358109 | criterion 0.817918
Sum squared resid | 7.181571 Schwarz criterion 0.888968

Hannan-Quinn
Log likelihood -21.71961 | criter. 0.845593

Durbin-Watson
F-statistic 58.08975 | stat 2.000684
Prob(F-statistic) 0.0000 |
Null Hypothesis: D(CAPT) has a unit root
Exogenous: Constant: Linear Trend \
Lag Length: 0 (Automatic - based on SIC< maxlag=10)

| | t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic 7.580391 0.0000
Test critical values: 1% level 4.124265
5% level 3.489228
10% level 3.173114

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAPT:2)
Method: Least Squares \
Date: 09/10/16 Time: 10:17
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments

Std.
Variable Coefficient | Error t-Statistic | Prob.
D(CAPT(-1)) -1.022408 | 0.134875 | 7.580391 0.0000
C 0.009737 | 0.098431 | 0.098918 0.9216
@TREND("2000Q1") | 0.001277 | 0.002835 | 0.450519 0.6541

Mean dependent

R-squared 0.510963 | var 9.02E-18
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S.D. dependent
Adjusted R-squared 0.49318 | var 0.506642

Akaike info
S.E. of regression 0.360685 | criterion 0.848717
Sum squared resid 7.155166 Schwarz criterion 0.955292

Hannan-Quinn
Log likelihood -21.61279 | criter. 0.89023

Durbin-Watson
F-statistic 28.73297 | stat 2.000053
Prob(F-statistic) 0.0000 |

DRI dulad) -
Null Hypothesis: D(RL) has a unit root
Exogenous: Constant \
Lag Length: O (Automatic - based on SIC< maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.493852 0.0000
Test critical
values: 1% level -3.548208
5% level -2.912631
10% level -2.594027
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL:2)
Method: Least Squares \
Date: 09/10/16 Time: 10:19
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Std.
Variable Coefficient | Error t-Statistic Prob.
D(RL(-1)) -1.001407 | 0.13363 | -7.493852 0.0000
C 0.27688 | 0.985666 0.280907 0.7798
Mean dependent
R-squared 0.500704 | var -1.49E-16
Adjusted R-
squared 0.491788 S.D. dependent var 10.52242
S.E. of regression | 7.501333 Akaike info criterion 6.901913
Sum squared
resid 3151.12 Schwarz criterion 6.972962
Hannan-Quinn

Log likelihood -198.1555 | criter. 6.929588
F-statistic 56.15782 Durbin-Watson stat 2.000004
Prob(F-statistic) 0.0000
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Null Hypothesis: D(RL) has a unit root
Exogenous: Constant: Linear Trend
Lag Length: O (Automatic - based on SIC< maxlag=10)
‘ t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.812661 0.0000
Test critical values: 1% level -4.124265

5% level -3.489228

10% level -3.173114
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL:2)
Method: Least Squares ‘
Date: 09/10/16 Time: 10:20
Sample (adjusted): 2000Q3 2014Q4
Included observations: 58 after adjustments
Variable Coefficient | Std. Error | t-Statistic Prob.
D(RL(-1)) -1.051518 | 0.134592 | -7.812661 0.0000
C 3.388447 | 2.057954 1.646512 0.1054
@TREND("2000Q1") -0.101564 | 0.05926 | -1.713867 0.0922
R-squared 0.526017 Mean dependent var -1.49E-16
Adjusted R-squared 0.508781 S.D. dependent var 10.52242
S.E. of regression 7.374849 Akaike info criterion 6.884366
Sum squared resid 2991.362 Schwarz criterion 6.990941
Log likelihood -196.6466 Hannan-Quinn criter. 6.925879
F-statistic 30.51898 Durbin-Watson stat 2.006885
Prob(F-statistic) 0.0000 |
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Dependent Variable: CR

Method: Least Squares

Date: 09/10/16 Time: 12:18

Sample: 2000Q1 2014Q4

Included observations: 60

Variable Coefficient | Std. Error | t-Statistic Prob.
CAPT -2.798474 0.96153 -2.91044 0.0052
RH 0.872302 0.151766 | 5.747686 0
RL -0.644582 0.067678 | -9.524272 0
TCR 1.81118 | 0.123183 14.70314 0
CRP -1.82424 | 0.233498 | -7.812668 0
C -52.97857 21.53412 | -2.460215 0.0171
R-squared 0.95956 Mean dependent var 29.69462
Adjusted R-

squared 0.955816 S.D. dependent var 21.52161
S.E. of regression | 4.523851 Akaike info criterion 5.951244
Sum squared

resid 1105.122 Schwarz criterion 6.160678
Log likelihood -172.5373 Hannan-Quinn criter. 6.033165
F-statistic 256.2637 Durbin-Watson stat 0.559562
Prob(F-statistic) 0 \
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Date: 061316 Time: 19:39

Sample: 200001 201404

Included obsemvations: 59

Cl-statistic probabilities adjusted for 1 ARMA term

Autocorrelation Partial Correlation AC PAC C-5tat Prob®

g L 1 -0072 -0072 03190
g g 2 -0.089 -0.094 08138 0.367
g g 3 -0.105 -0121 15274 0.466
A [ [ 4 0094 0068 21011 0.552
ot g 5 -0.064 -0.075 23778 0.667
gt gt 6 -0.076 -0.087 27686 0.736
g g 7 -0.087Y -0100 3.2961 0771
g ! = ! g -0.162 -0.228 51455 0.642
| g o 9 -0.035 -0113 52326 0732
I g o 10 -0.038 -0131 53401 03804
| g 11 -0.042 -0153 54705 0.858
(N [ 12 0510 0515 25366 0.008
g tg o 13 -0.071 -0.064 25765 0.012
g 1 14 -0.082 -0.056 26308 0.015
g Lot 15 -0.083 -0.046 27.021 0.019
Pt g 16 0109 -0187 28.009 0.022
I [ [ [ 17 -0.019 0017 28.039 0.031
I [ [ [ 18 -0.022 0.032 28.082 0.044
I [ [ 19 -0.025 0.054 28140 0.060
— = 1 20 -0.337 -0227 38625 0.005
oot I 21 0.025 -0.064 38683 0.007
Lo Lg o 22 0.030 -0.051 38770 0.010
g Lo 23 0.035 -0.042 38891 0.015
I [ 1 24 0.015 -0.291 38915 0.020

*Probabilities may not be valid for this equation specification.
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Date: 06M3ME Time: 19:42
Sample: 200001 201404
Included observations: 59
Autocaorrelation FPartial Correlation AC PAC C-Stat Prob
[ [ 1 0077 -0.077 03660 0545
[ [ 2 -0.079 -0.085 07608 0.684
[ [ 3 -0.081 -0.096 11862 0756
[ | [ I 4 0411 0397 12215 0.016
[ Lo 5 -0.0789 -0.044 12635 0027
g o Lo 6 -0.082 -0.046 13.088 0.042
[ Lf o ¥ -0.084 -0.048 13576 0.059
[ — [ | 2 0513 0404 32116 0.000
[ | | 9 -0.075 -0.018 32521 0000
[ | | 10 0077 -0.015 32959 0.000
[ | | 11 -0.079 -0.013 33431 0.000
[ [ 12 0317 0,028 41139 0.000
[ 1 1 13 -0.053 0.016 41.361 0.000
1o 1 1 14 -0.056 0.018 41.611 0.000
[ | | 15 -0.059 0.019 44.892 0.000
[ [ 16 0245 -0.075 46.917F 0.000
[ | | 17 -0.056 -0.006 47190 0.000
[ | | 18 -0.059 -0.006 47.493 0000
[ | | 19 -0.061 -0.006 47.8329 0.000
[ g o 20 0140 -0.076 49648 0.000
[ Lo 21 -0.054 -0.027 49922 0000
[ Lo 22 -0.056 -0.029 50231 0.001
[ Lo 23 -0.059 -0.031 50577 0.001
[ | | 24 0124 0019 52149 0.001
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Gradients of the Objective Function
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