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ABSTRACT

The study aimed at identifying the relationship between
macroeconomic indicators leading to internal and external economic balance
and the value of the national currency in its internal intake is expressed
inflation as an internal definition of the partnership of the Algerian Denar, and
externally expressed in the real actual exchange rate as a indicator measures
the competitiveness of the national economy A standard study of inflation and
a record for real actual exchange rate depends on eviews 10, and on multiple
data for the period (1990-2020), using the ARDL form.

The study concluded that Algeria adopted the float system in the
context of addressing the strong external shocks under the national economy,
by targeting the real actual exchange rate to protect the overall financial
balances and control inflation with the abolition of excessive assessment of
debt in parallel with high inflation, the latter did not serve The Algerian
economy is desirable, both in the domestic or external market, in particular
what is attached to enhancing export outside fuel or enhancing internal
demand for investment stimulation.

He therefore has to be reviewed to assess the likely weights of the
public level for prices, with the need to adopt the floating equipped, in which
the basic specific market forces for the exchange rate, with the liberalization
of commodity prices to eliminate masked inflation, with limit the scope of
interference to the government and adopt a combination of economic policies
Aimed at achieving economic deposition and revitalizing the role of the
private sector to ensure growth stimulation, combat inflation and conservation
of purchasing power inside and the competitiveness of the Algerian economy
towards abroad.

Keywords: Value of money; Force of the Algerian dinar; Real actual
exchange rate; The rate of inflation in Algeria.
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(N+2) 0 2l Yo 2 auall e wif)) L™ &T Ljung-Box asla>] (o >3

3 Box-Pierce ilax| Aslad amss Llat & AL Con (T-K)

L. C. Brooks, Introductory Econometrics for Finance, 3rdEd, Cambridge University Press, UK, 2014, p254.

2. C. Brooks, Op cit, p254.
) 247¢

%. Ibid, p254.
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Sl e 0lgdl aasan S Llads oo = X H B W Sl dsby
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3(Dickey-Fuller, 1979) L= psi [(DF test) Ll Jgp— S5yl |
U AW L) e sk S pld) Y1 A aE Y e e Ak Byl Al

TAR LY aoyld) e 301 IS 2308 e B

2 B Doy b g 358 Bl sy By o Al sy WL @ = 1 S8 13
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L. B. H. Baltagi, Econometrie, 5th Edition, Springer Edition, USA, 2011, P383.

2. R. Bourbonnais, Econométrie: Cours et exercices corrigés, 9éme édition,Dunod, Paris, France, 2015, p245-
246.

%. D. Dickey, W. Fuller, Distribution of the Estimators for Autoregressive Time Series With a Unit Root,
Journal of the American Statistical Association, Vol. 74, Issue 366, Jun1979, USA, p427-431.

“. D.N. Gujarati, Basic Econometrics, 4thEd, McGraw-Hill, USA, 2004, p802.
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L. D.N. Guijarati, Op cit, p815.
2. M.H. Pesaran, Time Series and Panel Data Econometrics, Oxford University Press, UK, 2015, p333.
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AY, =AY, + ¢ —Z(Z)]AYH + g o (320)
=1
P
AY, =7\Yt_1+c+bt—Z(Z)]AYt_]+ € oo (321)

J=1
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Source: R. Bourbonnais, Econométrie: Cours et exercices corrigés, 9™ Ed,

op. cit, p 251.

L D. Dickey, W. Fuller, Likelihood Ratio Statistics for Autoregressive Time Series with a Unit Root,

Econometrica, Vol 49, Issue 4, Jul 1981, USA, p1057-1072.
2. Taladidia Thiombiano, Econométrie des séries temporelles cours et exercices, L’Harmattan, France, 2008,

P223.
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SH=TN o, + 2T 8 (1- ) S Bk, - (3.22)
T B Lisy e i Sy (Newey-West truncation) slapyy fets | s

S ) dsb g PP astes| oles >

ts, = VK x (Q’a‘@l) +T(K;E1)6@ e (3.23)

ol sds e a)le €015 ag,ladl ) 3 (1) Gsler 29 K = 62/S2 Com

8 ey Mackinnon J adsadt v il PP aslamY) Ol ol sda e sl
DF jLa=) @) 39 lshs

. Ng-Perron L= 3

o Sl e lapdy aBL) Shlas Y1 3 YISKa] m Z3lal] ) sl Y1 dmys Ll O]
iz lay) i aldsanl (535 3 ((DF-GLS test): <2l 5f (ERS,1986) ¢ Js 34~
o OS5 Lakie kel Byl pide 85 G pdall B0 2y lan Lo 335 s &5 )

3 sl )l o ailat aadl STEL 1) BLAYL s bl 065 Lutie U

Lp. Phillips, P. Perron, Testing for a Unit Root in Time Series Regression, Biometrika, Vol 75, Issue 2, Jun
1988, UK, p335-346.

2. R. Bourbonnais, Econométrie, 10éme édition, Dunod, Paris, France, 2018, p269.

%. R. Harris, R. Sollis, Applied Time Series Modeling and Forcasting, Wiley, West Sussex, England, 2003,

p54.
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mpT = (& Tfo C) (3.27)

ole o) e (5924 YV Yy OF gy 015713
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wpT = (@ sz o) (3.28)

0 s e Ls’\ﬁ‘j‘ Cada A& & fo aed)

iaedl OF gy O™ 13) (€=-13.5) 5 i o) Lo s ¥ BT 4y 05 13) (C=-7)
Lol£] le.r— ij:;
Ng- @b oo suall doustt 3L (MZa, MSB, MZt, MPT)  wlila>Yl oda )5

Sdy e e oed Al Of el a5 4 ) 5 (Perron

L.'S. Ng, P. Perron, LAG Length Selection and the Construction of Unit Root Tests with Good Size and
Power, Econometrica, Vol 69, Issue 6, November 2001, USA, p1519-1554.

*- Modified Information Criteria.

°- Bayesian information criterion.

%. R. Bourbonnais, M. Terraza, Analyse de séries temporelles, 3émeédition, Dunod, Paris, France, 2010,

p178-179.
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i=1 i=1
p P
lkYt =Y, + Z i Ye—i + Z B2iX¢—i + €2 .. ... ..(3.31)
i=1 i=1

L. C. Granger, Investigating Causal Relations by Econometric Models and Cross spectral Methods,
Econometrica, Vol 37, No 3, Aug 1969, USA, p424-438.
2. B. Schelter et al, Handbook of Time Series Analysis, WIL EY-UCH, Weinheim, Germany, 2006, p337.
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2. D.N. Guijarati, Op.cit, p698.
%. R. Bourbonnais, Econométrie: Cours et exercices corrigés, 9éme édition, Op.cit, p293.
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L. C.A. Sims, Money, Income, and Causality, The American Economic Review, Vol 62, No 4, Sep 1972,
USA, p540-552.
2. J.B. Cromwell et al, Multivariate Tests for Time Series Models, Number 100, Sage Publications,

California, USA, 1994, p40.
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.Toda-Yamamoto isegw 39 dmed! jlar!i WG
U 3 sedetd SUG 2 Granger LY ks *(Toda-Yamamoto, 1995) »
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ol Bl Ll OF LS Gl ailad e OF (Sl e alagt Lo 1y (5,21 ol sl
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3 L sy i 3 ey O S&
SN s Sl 055 Of Granger  jLest bz, SW ale whlsy) () Loyl

et Sloshall a0 Wbl st Ol e b Mg bo2dl s a0 Toda-Yamamoto e

L. H.Y. Toda, T. Yamamoto, Statistical inference in vector autoregressions with possibly integrated
processes, Journal of Econometrics, Volume 66, Issues 1-2, March—April 1995, Netherlands, p225-250.
2500 <083 G g e el ele Lasde 2
%. S.R. Alimi, C.C. Ofonyelu, TODA-YAMAMOTO Causality Test Between Money Market Interest Rate
and Expected Inflation: The Fisher Hypothesis Revisited, European Scientific Journal, vol 9, Issue 7, March

2013, Macedonia, p131.
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. A. Gorecka et al, Economic Issues in Retrospect and Prospect 11, let Ed, IJOPEC Publication, London,
UK, 2018, p330.

2. M.Z. Nezhad, R. Zarea, Investigating the Causality Granger Relationship between the Rates of Interest and
Inflation in Iran, Journal of Social Science, Vol 3, Issue 4, 2007, India, p240.

%. Ho-don Yan, Cheng-lang Yang, Does an Undervalued Currency Merit Economic Growth? — Evidence
from Taiwan, Panoeconomicus, vol 59, issue 1, 2012, Serbja, p46.
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Test de heteroscedasticity de White 1980, Test Arch 1982, Test Breusch
et Pagan 1979

.multicollinearity Jas z15233 166
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L. Edouard Nsimba, Renforcement des capacités sur les régressions, tests, simulations et projections du
modeéle
inplabura sous le logiciel eviews ,SOFRECO ,Volumel,France, Fevrier 2008, p33.
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- R. Engle, C. Granger, Co-Integration and Error correction : Representation, Estimation, and Testing
Econometrica, vol.55, Mar 1987, USA, p251-276.
2 .S, Johansen, Statistical analysis of Cointegration Vectors, Journal of Economic Dynamics and Control,
vol.12, No.1-2, June-september 1988, Netherlands, p231-254.
%. M. Pesaran, R. Smith, Y. Shin, Bounds Testing Approaches to the Analysis of Level Relationships,
Journal of Applied Econometrics, vol.16, No.3, 2001, USA, p289-326.
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VAR Lag Order Selection Critaria
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Time: 21:32

Sample: 1990 2020
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Lag LoglL LR FFE AIC 5C HQ
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2 385 4411 150.6924* 1.84e-17* -17.20283% -10.79069% -15194637
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.(Bounds Test) ssbl Lot plaszal eall LSl jles il 1(4.4) o3y Jgiod

* pwalue incompatible with t-Bounds distribution.

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 10 1)
F-statistic 6334117 10% 1.92 289
K 7 5% 217 3.21
2 5% 2.43 2.81

1% 273 2.9

VEViews 10" by ol L ezl
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3y sl i bt ) OF Jlasl o 36 sasten 80) dpaall wlia) I {(NARAYAN, 2004)
prall Sl D (3 Laldsanl (K6 Vg 855 Sl ale=Y aized (PASARAN & AL, 2001)
B oy (4.5) o3) Jsdby

NARAYAN, ) wi Loy il LSl spadt L) s (5.4) o3y Jguondl

.(2004
A F-Statistic il
sl
Dpio JalS B 247 63.34117 REER
L0y £33 sl i3 e aodt ied o ol el
3.0411 6.1375 %1
2.5000 5.0663 %2.5
2.1144 4.3788 %5
1.7400 3.6850 %10

39d) e plisanly drall LS jlesl s Je slexeVl e Ul sl e yleaall

.(Narayan) b s saald i A ) Jglary (Bounds Test)

L. p.K. Narayan, Reformulating Critical Values for the Bounds F-statistics Approach to Cointegration: An
Application to the Tourism Demand Model for Fiji, Discussion Papers, No. 02/04, Department of
Economics, Monash University, Australia, January 2004, p01-32.
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OPEN 1989345 660357.5 3.012527 0.0236
L2 4" 69.663259 2201542 3164310 0.0195
IMNF -2 590286 0.453305 -5 714218 0.0012
GOV -24.78375 T 666080 -3.232911 0.0178
FD 6.565205 0.993101 6.610211 0.0006
MFA -1275474 379666.3 -3.359461 0.0152
TOT -0.076714 0041629 -1.842825 01149
c 26.96065 6.111483 4.411474 0.0045

EC = REER - (1989345 2113*0PEN + 69,5636 INV -2 5903*INF -24 7338
"GOV + 6.5652"FD -1275474.1544"NFA 0.0767"TOT - 26.9607 )

R-squared 0.999538 Mean dependent var 91.76296
Adjusted R-squared 0.998002 3S.D. dependentvar 32.47844
S.E. of regression 1.451592 Akaike info criterion 3.634677
Sum squared resid 1264272 SchwarZ criterion 4.642550
Log likelinood -28.06814 Hannan-Quinn criter. 3.934371
F-statistic 650.4953 Durbin-Watson stat 2577714
Prob(F-statistic) 0.000000

VEViews 10" el ol L ezl

2 ©U S REER g3sad bsh)l oY odllas pain (ol oSlel Joadl Jo s
fek b

s & Alemid) 3 il Slpadl) O olins (R2=0.998002) . Jiaed! dooed! folns 3>
st Jolgm e Uy (9099.8002 oy adt) Jndd) Gl v Sk ks 3503
S CUNE I LN JRSVURN B R U FPSE

! «(F-statistic=650.4953, Prob=0.000000) of L>3 .z3sed) dygms >
Bl Bt UMt e 0l ST Lo sy (Frap=2.442) dgddl 20 d) e xST a5l F oo O

Alax] AYs 53 IS8 23gedl OF am e o(Ladd u 965) 0.05 oo 3T g &) (p-value)
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o EeeS P plill gl a3 al) 2 8l aie pell Jla) pladll jglas wlde >
oF e AL s (AR el Bpall e e 005 Bgins Syt s (e g4 T 4 (PIB
D2 g (AR plaal) Bl 29 ) A jokas OF WLl e () (3all pladl) jslas ks
il 2bl3endl sgad) Tasy ST (3 ealiy Bodl slal Slllzey delyd) wiak dblis O
Grabl 0SI Ll 0 Gls me el pladl) fae asls ades Gl wsladWl e ollzeYly
Ol sadl Oubl 095 (e3lasVl bl Jo U1 3 s Jom (A QW aladl Jls ol
b A2 God) e S o e s sy op Al e 3 il S 2l )
ol o djeld Bty e

D5 dyine (Syien ks (Syime s ST A PIB r 2 Tyt LI JpoY) >
JW ) aS> OF e 340 gl ) (3 geudl 8 dasdll sl cipslasV) 4l ilee 16 gng
SNl I Sl e 29 4l oLl Lailsially 35l Bt Syedkly Caniall e UsDL (3
Moty of JUI g g% e Gilad Lo s )

9 0D dgme Syt dis syme nby o ST Joldl ) St Juas
PV 39,20l oS ¥ (gl Jslall SVaae 3 el Rl By ol e 3l Y A
A oo lpla] OhLE By sdeny s S el OF o (R adll sl e e
i) T OB JUly V1 aleally 2L By 2 ale i a A bl JSon 0 o2
ol Gz A Jadl) Ol e e

gy [T [RFNT: F PO 2

LS el oS b e Add Jad) Gpall ae Gaead jeadl) =1 2308 L dey
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) Y1 i it 1(7.4) @By Jguendl

“Variable Coefficient Std. Error t-Statistic Prob.
D{REER{-1)} -0.197167 0.031905 -6.179785 0.0008
DIREER(-2)) 0.504126 0.0234412 14.64983 0.0000
DIREER(-3)) 0266469 0.032827 8117452 0.0002

O{OPEM) 1677865, 47142 34 3559147 0.0000
D{OPEM(-1)) 31288.07 3489.690 8.965858 0.0001

DIy 4618264 1.225881 3IT.ET203 0.0000
DHIRWE-13) -5.120052 0287295 -17.82159 0.0000
D{IMFY -0.472398 0.058734 -3.043000 0.0002
DIMF-13) 1.056285 0065668 16.08517 0.0000
Di{FD) -0.100856 0197317 -0.511136 0.6275
ONTOTY -0.156117 0.010032 -15.56117 0.0000
C{TOT-1)) 0025783 0006803 3789878 0.0091
CointEqi-1)* -0.845570 0.023184 -36.47142 0.0000

VEViews 10" by ol 2 L ezl

BLa) 53wl LS5 Joudt I3 pag el hish Ol 52 Qo 88 Lol o Jolas 6
Be 3gomg Jo Jo o Mg (W) momas 2308 3 W] S5 e Wil Bsine 93 il LSTRILL
e 8355 OF e Ju5 2aie 203 9 (0.845570-) Jalelt e il & sl alb 3315
by sty e e ST ol Beial a s e gl olgid i el

Thged g sl Ll I Gl

AL 3l asde (ng B350 S ) DLV g Ao gat B L 0dn (3 o ati

sl dadl BL3YY L Yl

F Ol el @ B Al e el S0 B YT 3gemg pde e WS T
Ul Jadl (3 Amzge ildly ((Breusch-Godfrey : LM test) Lol plisc.!

23 @ slax U L) LLNI L) 1(8.4) o3y g

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4578828 Prob. F(24) 0.0924
Obs*R-squared 18.79135 Prob. Chi-Square(2) 0.0001

SEViews 10" meby e sleasVU Ul slas) e pieaad!
G sl DU ol LU Y Aei e ey Y z3sed) of — el Jgad) Fl I
o B3 (Fap=6.944) agast aeall 0550 1ay cslasDU (315 Byl 3gomsy abE 50l ab, &
Gygall VA Syt Foi5 0.0924) 29Ld) Fstatistic J b= aad OF LS (apndt) dodl
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(ARCH) g1l outly by bdl cpladl O ade jlast 3G
(ARCH) oMl VL bgall el ol et pdssaes sla=Y1 s ol LY
AW Jgud) 3 dsse Ll

23l G IAEYL Ly sl Ll o pae e :(9.4) o3y Jgued!

Heteros kedasticity Test: ARCH

F-statistic 3.040788 Prob. F(1,24) 0.0940
Obs*R-squared 2823750 Prob. Chi-Square(1}) 0.0873

VEviews 10" el Jo slaxeVU e U slie] o L ezl

£ e sl s ol ) (ARCH) Gl sVl by sl ol ol el i
&gled) Fostatistic Jlea~! 2ad OF ] sy 1y sl b5 ol oy A 20,301
F=4.26 .%5 % sall N e 55 0.0940.

el gl L) WG

3 Bbse llly ((Jarque-Bera) Lol puseid adlpdall oS anlall asdl jLesY
AW el

Al oS el msdl (el 1(2.4) o3y S

Series: Residuals
Sample 1994 2020
Observations 27

44 Mean -9.70e-15
Median 0.077550
3 Maximum 6.644714
Minimum -5.969605
Std. Dev. 2.728567
2+ Skewness -0.020908
Kurtosis 3.121935
1
Jarque-Bera 0.018694
. Probability 0.990697
T

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

VEviews 10" by Jo slaxeVU e U slie] e ] ezl
Jsd ¢ o ()l misd) a5 Z3sail] Adlgial) slax Y1 of odel ISadl o Ul —
Jarque — Bera asla>Yl il ¢ ankall ayedl am d)sdal slax§1 Ol bl adadl 453
o Ugad) a5 atlas] 2ad e 1 (0,018694) juili 550l atpiall slax YU 2ol
3 ayld) Jarque-Bera Y bVl dadl oS L gy (¥2 = 4377 LW a)

905 gl VA (sges 3545 0.990697
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.(Test de Stabilite) z3sed! )l sl jlas! | lnyy

@ elyw Al Z3eadl Sl jlanal (o (230l 3 RIS Sl sgmg pde e S S
LSy ((CUSUM) 339lall Slsl) coSTil g sastl ()bl pdosins ¢l Y1 3 ol ushall | )
Brown, ) J& o+ o>-rid ((CUSUM of Squares) soslall Sladl oyl oSTRI ¢ sastd
9130 (ARDL) z3ged 3ill dlabaall JSCAI i) iy .1(Durbin&Evans, 1975
@t Ul (4.3) o) gl JSCal gy i spadl otls bl gles DU gLl sl
AL 3 gadl ) )

.(CUSUMSQ) 5 (CUSUM) plassanls zgadl izl ol 1(3.4) o3y JSJ!

1.6

0.4

““““““““““““““““ 0.0

6 & & M O N & O ®
M [

0.4
T T T T T T T T T T
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

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

VEviews 10" el Jo slaxeVU e Ul slie] o L yiazall

D) e OF LS G ¢ it SN 3sad) OF ld) K20 IS e U 2
Tl i £ By (o) (k) i) Gw sk (CUSUMY) d3slall Sl ooSTl ¢ st
(crlot) o) Loy sinr 568 (CUSUMSQ) s3sall sl ek oSTA sl Ll il
A (ARDL) 358 0 wloy (05 sinn ymn i S gl 3 ¥ ] s o b
el Jor Yy Joslall oY1 8 Lamniag s

.(2020-1990) 3l I 132l pseiasl el mhgedl sly | S Eonndd!

ab Aol Slpadly LSS slasVl olelad Al Ol e ol Jae o
o Y ol A el 3l oy U3y 2 aleall 25120 5ea) (3 VM) Liges i

z3sf el dl deni Opon ) Jlenl) Sligies & Ase ) JLoall 2l 30l T

blaze) ¢ skally el oY1 3 JledU plad) ndd e anlal ) G0 ez ) O

L. R. Brown, J. Durbin, J. Evans, Techniques for Tasting the Constancy of Regression Relationships over
Time Journal of the Royal Statistical Society, Series B (Methodological) vol.37, No.2,1975, UK, p149-192.
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Gl ANl m3sk plisnaly &by g asl ol A anlldl awldlly Bkl ol e
dozal) =3gadl 8392 Lol & g ((ARDL) diadl LSl jlasl (3 asblall dsjoll danl) lpmil
L selll o Sl S e ksl

A B dank dly3g (S piially mdged) Caro g 1JgY) o)

Oy jol) e 1 sl yt 1Yl

Mt o d Sl Sy ezl Jams Cp B e ) U 3 gedl 8oL e
T L) 3l

INF=f (TM2,CL,EGR,CSF, GOV, TTCN, BGR,INFM)

£ &y ((2020-1990) o suaadd 3l Joss Gysaw Uly o LdS 3 anhl) ods dasws
Silax W sbdl el ((World Bank) JMall el sy oo ailz slas o0 Lede Jgad
.(Bank Of Algeria) ;& &luy (UNCTAD) samill oY) wlsla>| ((ONS)

5Vly woezd) Jiee op B SJols g ABL Aldlly Rk ol e sl
LV Al e slaxeVU W1 23gadl 22Ls & (o3las)

INF, = By + B1TM2; + B,CL; + B3EGR + 34CSF; + B5GOV, + B TTCN,

+ B,BGR, + BgINFM, + &,
t=1990,...,2020

St Ll SN & lpadl g b e Al ) ol Jans Ji INFy Y

¢«(World Bank) sUs e 835l UL 514G (2010=100) &Yz

World )sUs o 835 le Sl ) I 2l A o8 Jaws 26 :TM2,
¢(Bank

¢(Bank Of Algeria) 55Uy oo 83 le UL (il ) Jdae J25 1CLy v

v

bl Jo slaeVU wlea & Gl Dl (oolasYl sadl June s (EGR

¢(World Bank) Uy o 3340s
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o s Ul e bVl wles @ (il LYl bl i (CSFy v

¢(Bank Of Algeria <World Bank)

oo 33 le S () JB) ) e aesT WS B ke 1GOV, v
¢«(World Bank)

World ) oo 835l SUL (o) Cpall @ il Juse Jag ITTCN; v
¢(Bank

FBs e el UL Wil wsy @ s Jame o (BGRy v
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{(UNCTAD) U5 ¢ 35le wlly e3ypall et Juns Juc (INFMy v

a3l IS szl Lok 23 Jic 1g v

Sy gad) o B dab Aty LU

Aol Bbaidl SLLA 3l o O Je caalud wlghidl . s Ll oL ot e
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i S el o adl e o0l
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GdaT dy Riadses Lo L dindl Slagl) oy bV B OF ol ekl Joudl gl
sl eds Gy k) eVl alS e spmy pde sx 1y (0.70)

Sl Olprdll Sl ald) die L Jaall sl Jolee Jleszaly 5T e 2y .2
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o ) il o ST 8 (INFM) 5pald el g Lot Y dpesd) 20l 0F = ((11.4)
o ST ol OBk covse LY st w3 W Hy abad) 2o Ll U By
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Jimss (BGR) aslill dosy 58 June ((CSF) il Lyl fales ((EGR) (solias¥! s

Gyimn oo ) 2 els i W (6T dall e i BB ((TTCN) o)) Cpall e (3 i
s oMl 1S &gl L=y Ljung-BOX iilax] oled ams ST a3l das 005 4 sums

2
T

¢ Wt wdl By Q(m) =n(n+1) X7, Wldl e el @l by

n-j
2005127210261 s iyakt 2l 5T LS Q> 12,

INFM,TTCN ) Jodbdl OF iz #gd 2l o sl Q Sl oo )lis
TM2,EGR ) St U Q > y005:12) &f sl die 3ine & (CL,INF,GOV
Al Gygimn Lot e 35 «Q < Y0052 T ell e S g5 (CSF,BGR
REISURSIREAN

Ayt a3 JS (ADF) b= K3 sl 50

2 s "SCHWARZ™ jlas e sbezeVU a1 2hay 2l U Oy id sy
QU Jodt 3 leads ¢.(10.4) o3) ol & e Lo

Al 43 LA (ADF) Jsi= Koo L1 it 1(10.4) o3y Jgoondl

A Jo! 3,40 des syl S gmadl s L1 | Ol
3zisdl | 2 gased) 1 z55e 3zdsedl | 2 gisedt | 1 g3sed oSt
I **_5 57 ~ ~ ~ INF
(2.65-)
lo **111.21- - _ TM2
(4.30-)
g} **3.65- _ _ _ CL
(4.35-)
lo **3.47- EGR
(2.65-)
lo **5.57- _ CSF
(3.67-)
g} ***6.63 - _ _ _ GOV
(2.65-)
lo *% 2 93- TTCN
(2.65-)
lo % 5.24- BGR
(2.65-)
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Iy wt 615 INFM
(2.65-)

%5 Lgall Sgtmn Lis A A dagdl ()
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JAlSS a0 2oy S0 Hln ot JoV By 4 (3 andl 3 dall JuSldl &)l O]
39t g plisial skl LS Ll sharl oo SIS s

St @ dblaadt dsjgedl da Ol gemdl] G Sliouit) 73500 plisiin! | EJE1 Cllao!
(ARDL) & ziwedl JolS!

S WU P (PN (IS WPV Y P ER eI U INERTURSWY PIS YO PR (PN [ WA RN PN RN
Db o b s (ARDL) asjoll wlgmdll (63 G JIU2Y) 308 adas & cislasl iy
L) el S CILl @)l Ul &5l aiy k)l ods ez 3) ((Pesaran et al, 2001)
skl Yoi .(Johansen & Juselius, 1994) iz, by ((Engle & Granger, 1991) s b Jz
o ) 058G OF S iy ll) i e el 2 Sl o 4 0S5 Of 2t Y ARDL
ool LU Lo Gl (3 i same S slul g pdsed) Al (2 e B Al ol
WG L2l ods Ul ¥ o)l ol 52 ay 3piall liall Wl 3 Lo 32”51 ARDL
) b 3gedl 3 mne p Shtie e Jpadl menn

2B ¢ el dens e 21 ARDL Lol 2ol domgdl) olshes JLSauly 25
lan] daily #5350l

ciedl i A s wpdow Y

Gl 3 ) gy dlind) ol drall LS BMe Loy ARDL domgin peons
Sloshan ulan 3 pliszal @3] U s oo ad ) BLEYL Aslall s (3 hishally 2l
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ALl 43 oSl VAR s ) ol s 1(12.4) o3y Jgeondl

WYWAR Lag Order Selection Criteria

Endogenous variables: INF TM2 CL EGR CSF GOV TTCH BGR IMFM
Exogenous variables: C

Drate: 12/04/21 Time: 21:42

Sample: 1990 2020

Included cbservations: 28

Lag LoglL LR FPE AlC SC Ho
ol -834. 7209 (R N 1.21e+15 50.26649 50.69470 60.29740
1 -685. 7114 191.5955 1.26e+132 55 40796 59692004 5671703
2 -4T72. 7559 126.9000%  1.08e+10* 4598256 54 11852 48 46981
3 5542 297 0000000 A -449.32498% -437 23509*% -445 5844*
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Akaike Information Criteria (top 20 models)
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.(Bounds Test) ssadi Lol plasnaly drall LS jlaxt m5151(13.4) @3y Jguend!

* p-value incompatible with +-Bounds distribution.

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. T} 113
F-statistic 6.987759 10% 213 3.09
k 2] 5% 2.38 3.41
2.5% 262 37

1% 293 4 06

EViews 10" mely ol | jiaaad!
(NARAYAN, 2004) |5 oo &akl asidl il FJ gl alas V1 ol 4l 4
PASARAN ET AL, ) Gk e saall il il o G sastin 80) sprnal) i dUd
25 (05) o3) Joud ipiall Sl & 0ds 1 Lemilsy 358 Sl plnY s (2001

NARAYAN, ) o Lesiling dpell LiSall spudt sl wils 1(14.4) o8y Jaed

(2004
F-Statistic ey
I 6.987759
Ror ) ol
o) 391 st ded lg) fo¥1 oot e el o) cosed!
S B 352y 2.9980 5.9833 %1
& s 2.4920 5.0589 %2.5 INF
2.1110 4.3167 %5
1.7480 3.6644 %10

39d) Ll alsnly Srall LSl L) wils e blazel Sl slas] e yleaall
.(Narayan) &b s sual) i 41 ) J9i>9 (Bounds Test)

OF o byl (o V) b 2505 880 of S oSS 39y 2B Sl o et
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ARDL 3305 pos W6

Sl gl St IV e el Slite G Sl oS sl sgmy e WS ey
ARDL g35a Wby ¢ V) aigbyg 3508 S o3 o2

Jusld) Y Oelae i L1

(4.16) 3, Jsad! 3 aesge b LS el il g0l skl oY1 Blelan s ny

skl oY b i il 1(15.4) o8y Jged

Wariable Coefficient Std. Emror t-Statistic Prob
TM2 9616436 8.549264 1124326 0.2796
CL 51.24495 15 80086 3876053 (el g
EGR -6 G4E-08 2.06E-08 -3.230478 0.0060
CSF -0_186895 0384536 -0_485902 D.63486
GO 0.089382 0226831 0.396249 06979
TTCMN D4TFE14 0148974 2207370 00063
BGR 0071443 0137245 =0.520546 D.6105
IMFR 29642654 D.S67149 5. 226508 0.0001
ETREMND -0_389890 0.080955 -4 816106 00003

EC = INF - (9.6164*TM2 + §1.2449*CL -0.0000*EGR -0.1862*CSF + 0.0899
"GOV + 0. 4FFE*TTCHN -0.07T14"BGR + 29643 INFM -0.3899"@TREMD )

R-sguared 0.959720 Mean dependent var T.7T28841
Adjusted R-squared 0.919440 S.D. dependentwvar 8.913327
S.E. of regression 2529872 Akaike info criterion 5.000459
Sum squared resid 89 60357 Schwarz criterion 5. 707681
Log likelihood -57. 50666 Hannan-Quinn criter, 5.221952
F-statistic 23.826332 Dwurbin-Watson stat 2201118
Prob{F-statistic} 0. 000000
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ke =1659.031 5 2004 e o G pmall o Slgine dgd B3k Aoy OF (1999
o 3y el e 2020 a2t 4] 2008 2 e shin) mall e lme Sl g o2
B @ A blie 093 e i) oY) b e b ) ol ol il s L4
90 — 10,28l Jadl 055 Jotas s dekdl g s ) i) 8 e s o
<l 26 @ 5Ll 03 = 11 oY1 ez 2017 Lie5T 11 (3 sl 17 — 10 o3, 09l s
5a) Aell I 3kl ol I adyidl dedall Sl dgmlse b e sl s 2003
15Lb) Sl (St B o amils sl U] sl me (2017 2w iy 3l L Bpais
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Lol s g3 g0 2
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ECM Regression
Case 4: Unrestricted Constant and Restricted Trend

Wariable Coefficient Std. Error t-Statistic Prob.
c -14.78325 1.255103 -10.90932 0.0000
CIMNFC-1)) 0.431472 0.085590 5.041120 0.0002
DEGR) -3.80E-08 7.53E-02 -5.050294 0.0002
D{CSF) 0.604711 0.193404 3126675 0.0074
D{GOV) -0.164295 0119022 -1.380371 0.1881
CointEgq(-1)y* -1.204984 0121797 -10.71442 0.0000
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93l LoD Jead) It g cotld b Ujly oF Qo 88 Wadl sl s g
Jb Lo tday o) e 2398 (3 0] ekl (g5mme oo BLax] WY 55 o ST R )L
J aniie 2o 8y (1.304984-) Jolall aas il S (sl 2l ajls7 BMe 35y e
el Aaes Lo oy Betal a8 A gl elgid et Jdas G390 OF e

T3 B3yl LS Cllaad!

AL 3l Basde (sng B350 S ) LV g Ao ga B L 0dn (3 2 at

sl dedl BL3YI L Yl

F Gl el @ B Al e el S B YT sgerg pde e WS T
Ul Jgd! (3 Bmoge wildly ((Breusch-Godfrey @ LM test) L) plase.

sl @ el S Al LI el 1(17.4) o3y Jgokondl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0484926 Prob. Fi212) 06273
Obs*R-zsquared 2168544 Prob. Chi-Square(2) 0.3381

SEViews 10" meby e sleasVU Ul sl e pieaad!

G cslaxSU ) LU Y Aea e ey Y z3sed) of — el Jgad) Zl I
o 21 (F=3.855) wsustl aslamyl dadll 05U Iiay sl (313 B3| s9my Beip by &
fgal) WY sz Foi5 0.6273 § 15Lud) Fostatistic J alla=Y1 aadll Oy iygunstl dodl
%5

(ARCH) M1 jlasuly bgpiuadt bl O pus jlast 136

(ARCH) a3l VL bgall bl ol jles) pdsand elbexV1 ol ol jla=Y
AW Jgd) 3 asse Ll

23l G A2V By sl Ll o pae e :(18.4) o3y Jgued!

Heteroskedasticity Test: ARCH

F-statistic 0.289983 Prob. F(1,26) 05377
Obs*R-squared 0413781 Prob. Chi-Square(1) 05201

CEViews 10" meby e blael Cm Ul slas] e pieaad!
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£l =Y L ol 4 (ARCH) a2V by nlh Ll ol L) iy

3 agld) F-statistic Jla) aed of 4] asly oy cslas1 ol O pdny bW 2oz dl) b,
f=4.225 . %5 250 s5in 222 0.05 G55 25 0.5377

Ll (el agdl jlesl WG

@ Beoge ldly ¢ Jarque-Bera el pasuns aflpiall sl akll el LY
AW el

Al U S el msdl (el 1(5.4) o3y S

Series: Residuals
Sample 1992 2020
Observations 29

8 - Mean 2.15e-15
Median -0.000106
6 Maximum 4516146
Minimum -3.995252
Std. Dev. 1.788890
49 Skewness 0.221952
Kurtosis 4.247351
24
Jarque-Bera 2.118128
. Probability 0.346780
-4 -3 -2 -1 0 1 2 é AL g

CEViews 10" meby e blael S Ul slas] e pieaad!

Jsd ¢ o (el msd) w5 3sail) il cllan ) OF Sl K2 n U eian
Ji Jarque-Bera L) aslax] dedb ¢ aedal) sl a8 Aflgiall sl Y1 0L AW el 203
eV Al oaSTT Lo gag (¥2 = 4377 ) By l)) o Wad a5 S Bila| Aed e
905 4 sal) AN Sgiis 355 0.990697 J a5Ludl Jarque-Bera Lz

.(Test de Stabilite) z3sed! )l el jla [lnyy

@ slyw Al Zeadl Sl jlanal (o (230l 3 RIS Slpis 39y pde e S S
1355 (CUSUM) 335lall sl oSTHl ¢ 5l (5l ptsinnd el o801 3 5f Liall Y1
Brown, ) [& o~ ikl (CUSUM of Squares) ssslall Jlodl il oSTAN ¢ sastl
29131 (ARDL) z3sad 8)aall o ulaadd JASCA 221 3izs l(Durbin&Evans, 1975

1 - R. Brown, J. Durbin, J. Evans, Techniques for Tasting the Constancy of Regression Relationships over
Time Journal of the Royal Statistical Society, Series B (Methodological) vol.37, No.2,1975, UK, p149-192.
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L. Jeffrey Frankel, A Comparison of Product Price Targeting and Other Monetary Anchor Options, for
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oS B3lgd o Badie dmg bl (adly AL s 1O 2all pl o2 Sl 5o Jo SHAI 3 Cpall a8 ciudie ek ds -
.259-258 - 2018-2017 « i) (=1- Cakew ple Sl b snals islas¥l skl &
&b «2021/12/08 ¢Sy w6 ¢ https://al-ain.com/article/algeria-social-support-system-steps L=y cxal -3

B 2021/10/14 : =
7 196 ?

2




D e Oldlazeg (6 51l Jludl 38 e LaladY) ekl S la )1 fuad

wdrd el Jgog s gl Jgl b lE e lely el B 23U T il 55
o Sria ISy el Lhold Ldgy iy L5 e chngenll B 8T e ) iy
Lol s oo IS Al el () 2o gy skl (a1 el

) & Blgis 23lasVl 8l STl A auldl 358 Gk g3 280 0
e ) Ul (3 Yl Ve 550 Wade Sligtas U Wtigds adi Je 1S 5,06
oo b U sty Lo gl (cald (3 aalad) I gLl daliiuly Jfazel Oles ol e o plall BLEY)
Pl iy pall me Ll ey cle (St ) IS Galas¥l e stn s Ll
2 o s a2l

oy Sl o3y (3 sV i ssla ) Of 3oy S s oLyl usy LY s (3
UU e glogVl g (e3LaBY 395 e PN oS B 2is OF o (S
pdnd cazile (ooladV¥l bLadl oty 3> Vb lxs OF Cazdd) olel Y U sl 3 ety
Sl oo ) ade e dpe (3 oS Balal) TN (3 el lazaly delad) AU delizad
4 il ol Jisf & sy b g oeis ddadd) ALEI B3 Ay o)lael Lol aplitly

1l R L) LG

Bygdl) Jaslg ) Aoz 29l OLAEV) §plus 3ISCo e s SUAST o AT (3 ) duld)
S Ll aas e (B (3 2l ) ol ISl calall pladll 1Sy Sy ) pllady QU pladll o
anly ) ZaAd) bl eomd Loliaeg J3Ud (3 Wjde o351 Sole 058 L UL 20wzl
Jon ol dops ST 800 o 1] 59501 875 Jgeog plas¥1 Jlgj a6 46 L (29,301 595
S5 oSard (PIY) 3 A pd ey Bk Wl el Ol Leleg L gl (3 3l oy 3

% angey Al 5,5 U 3 EAL sLasY) Jpes e UL

i ol gl o Tl priey A e A Ll Ly iy T ¢l g el ol gl by i gk =
429 5 2019 e (Jld (L) gol ol o gl Sl S (LSS
12092 (55 o ot i e (Ll i) Cstppns) Sl dligen gy -2
2008 2 LVl 3 s 3l o Juammn (00 e sl (3 3l ¢ Sl (3Ll 0Lt S iy Ui =
(BN o e (12089 saddt ¢ 2012 by 3l o g1 By s (e Jn) (e 005U O W) ¢ Ol S s -4
https://archive.aawsat.com/leader.asp?section=3&issueno=12089&article=657223#.YbOOINLMLIU

5. Marios Maratheftis, Monetary policy constraints and measures, Dubai Economic Council, 2008, p.1-30.
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Mean
Median
Maximum
Minimum
Std. Dew.
Skewness
Kurtosis

Jarque-Bera
FProbability

sSum

Sum Sq. Dew,

Observations

REER
81.72323
92 46000
153.2400
6.870000
40.24633
-0.299394
2.228219

1.232499
0.539966

2533.420
48593.02

3

Covariance Analysis: Ordinary
Drate: 01/04/22 Time: 19:07
Sample: 1990 2020

Included cbservations: 31

DPEN NV
6.48E-05 0.825845
7.07E-06 0.316564
0.000527 3.805497
4.52E-06 0.026841
0.000142 1.150067
2.650934 1.403669
8.294618 3.317386
7251777 10.30993
0.000000 0.005771
0.002008 2560121
6.07E-07 3967961
31 3

_INF
8602429
4 524212
31.66966
033063
9327733
1.470014
3662390

11.73160
0.002835

2666753
2610.198

il

GOV
3.175661
1.005806
10.35233
0.098550
3,929086
1.113612
2276066

7.084280
0.028951

98.44548
4631315

31

FD
1577026
1279580
56.14322
3.907417
11.84283
1.823835
6467790

32.71929
0.000000

4888781
4207 575

3

MEA
-5.21E-06
5.00E-06
9.46E-05
-0.000157
4 62E-05
-2.125645
8.763940

66.25795
0.000000

-0.000162
6.41E-08

31

TOT
1515603
155.4024
290.9312
50.92593
78.67363
0.252550
1.677760

2587781
0.274202

4698,369
185686.2

kKl
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Correlation
Probability REER QPEM 1MW IMNF GOV FO MFEA TOT
REER 1.000000
QPEMN -0 646284 1.000000
0.0001 —
I -0.376545 -0.021325 1.000000
0.0368 0.9093 —_—
IMF -0.737922 0.520399 0290634 1.000000
0.0000 o.o0z7 011z7 —_—
GOV -0.485205 0.171215 0.884198 0.389813 1.000000
00057 0. 3568 00000 00302 —_
FD 0.089857 0.548351 -0.411633 0.047336 -0.456159 1.000000
0.6307 0.0014 0.0214 0.8004 0.0099 —_
MFA 0578299 -0 884687 0278697 -0.492100 0099113 0641788 1.000000
0.0007 00000 01290 0.0049 0 5958 0.0001 —_
TOT 0.784504 -0.404302 -0.351804 -0.537369 -0.504533 0.212558 0.429392 1.000000
0.0000 0.0239 0.0523 c.oo018 0.0038 0.2510 0.0159 —_—

Aol falas Jlomzaly 51 23 2015 1(3.4) o3y kel

zl) inf open inv fd gov nfa tot R
(Dz2sed - - - - - - 0.5445
3,1839
0.000*
2)zosd | -2,3763 | -101753.3 - - - - 0.6388
0.000* 0.0115*
(3)zasad - - - 0.696
1918782 | 118910.6 | 8.967787
0.0024* 0.0027* 0.0321*
@)zasd . : 0.8037
- - - | 1.548502
1557385 | 200981.1 | 3.472386
0.000
0.0032* 0.000* 0.038*
(5)z 25l 0.8513
- - - | 2.358112 | 6.689912
1512605 | 274063.4 | 20.54764
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0.0015

0.0000

0.0058

0.0000

0.0091

(6)z sl

0.851070

0.0202

122414.2

0.0107

27.86261

0.0000

2.737092

0.000

6.767810

0.0007

672038.3

0.0001

0.9230

(N

0.861919

0.014

145643.7

0.003

25.44050

0.001

2.334098

0.000

6.957846

0.0003

453427.3

0.0187

0.095223

0.0457

0.9331

Dependent Variable: REER

Method: Least Squares
Date: 01/04/22 Time: 20:56
Sample: 1990 2020
Included observations: 31

Dependent Variable: REER

Method: Least Squares
Date: 01/04/22 Time: 20:57
Sample: 1990 2020

Included observations: 31

Wariable Coefficient Std. Error t-Statistic Frob. Variable Coefficient Std. Error -Statistic Prob.
INF -2.376308 0573838 -4.141079 0.0003
OPEN 1017533 3762502 2704405  0.0115 INF 3183911 0540731 -5.838160  0.0000
c 1087556 6164718  17.64162  0.0000 c 1091126 6801222 1604309 0.0000
R-squared 0638862 Mean dependentvar 2172323 R-squared 0544528 Mean dependentvar 8172323
Adjusted R-squared 0.613066 S.D. dependentvar A0 24633 Adjusted R-squared 0528824 5.D. dependentwvar 4024633
S.E. of regression 25.03484 Akaike info criterion 9.370180 S.E. of regression 27.62600 Akaike info criterion 9.537733
Sum squared resid 17548.81  Schwarz criterion 9508053 Sum squared resid 22132.69 Schwarz criterion 9.630248
Log likelihood -142.2378 Hannan-Quinn criter. 0415416 Log likelihood -145.8349 Hannan-Quinn criter. 9567891
F-statistic 2476629 Durbin-Watson stat 0.363440 F-statistic 3467042 Durbin-Watson stat 0.447148
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000002
Dependent Variable: REER Dependent Variable: REER
Method: Least Squares Method: Least Squares
Date'D‘I..u’[HJEZ Time: 20:54 Date: 01/04/22 Time: 20-56
Sampte 090 2020 Sample: 1990 2020
Included observations: 31 Included obserations: 21
Vanishies Coefhcenl.  (SkiFwor ESiEsic  Pyoh variable Coefficient  Std. Error  t-Statistic Prob.
155 5 v -3.252
$ i s QMR e BE R INF -1918782 0572855 -3.349509  0.0024
NV 3 4?2,_‘\5'5 5 = _a 974930 0.0386 OPEM -118910.6 35947 39 -3.307907 0.0027
FD 1';‘_13"_ 2 5 102809 Q'77¢178 D.DDDS MY -8.96778T 3.9683946 -2.259801 0.0321
= Sohanis DGIARTA: DOGO3AE 00060 c 113.3370  6.103518 1856913  0.0000
R-squared 0803795 Mean dependentvar 8172323 R-squared 0.696302 Mean dependentvar 81.72323
Adjusted R-squared 0773610 S.D. dependentvar 40.24633 Adjusted R-squared 0.662558 S.D. dependentvar 40.24633
S.E. of regression 10.14939 Akaike info criterion 2.289109 S.E. of regression 23.37900 Akaike info criterion 9.261468
Sum squared resid 9534 180 Schwarz criterion 9120397 Sum squared resid 14757.60 Schwarz criterion 0.446498
Log likelihood -122.7812 Hannan-Quinn criter. 8.964503 Log likelihood -139.5528 Hannan-Quinn criter 9.321783
F-statistic 2662866 Durbin-Watson stat 1.388612 F-statistic 20.63471 Durbin-Watson stat 0.710945
Prob{F-statistic) 0.000000 Prob(F-statistic) 0.000000
Dependent Variable: REER
Method: Least Squares
A == Dependent Variable: REER
g::' ?;S;;;,;r:;' 285 Method: Least Squares
s S e = ; o Date: 01/04/22 Time: 2053
S i i Sample: 1990 2020
Wariable Coeflicient Sid. Error i-Stabistic Prob. incidtad obsevelions 29
INE _0.851070 0.342141 2 47481 0.0202 Variable Coefficient Std. Error t-Statistic Prob.
O:.'fr'* ’;32;;;2453 g"'zszﬁgsf E _ggfig ggggg INF -1.512605 0.425401  -3.555719 0.0015
e it Sataaes  Jghancs 0060 OPEN -274063.4 41518.94  -5.500924 0.0000
e e 16510 2 Bagane 00007 1INV -20.54764 6.816534  -3.014383 0.0058
A e Sait S A ioiiE o FD 2.358112 0.453288 5.089951 0.0000
e e gteitidd Gov 6.689912 2365989 2.827521 0.0091
b SRl e £ ’ : c 71.02208 9.454692 7.503898 0.0000
R-squared 0.923094 Mean dependent var 81.72323 R-squared 0.851337 Mean dependentvar 81.72322
gdé'-'S‘fe“ R-squared ?légiggi; EKD k“e"?”"et"""af é%é:ggg Adjusted R-squared 0.821604 S5.D. dependentvar 4024633
SO C IR e SO0, = Luceie WMo ciennn SF S.E. of regression 16.99881  Akaike info criterion 8.676149
Sum squarsdresid ST 00, S Cifterion BA05IT 1 Sum squared resid 7223.986 Schwarz criterion 8.953595
Log |I|:(e|.II'IUCrG -118.2643 Hanr!ar_!;_Qulnn criter. 8.187120 Log likelihood -128.4803 Hannan-Quinn criter B8.7B6622
Faialisfic . 801118 | DhehixyWalson stat ZZ3Anal F-statistic 28.63311 Durbin-Watson stat 1.604540
Erobg stmshC) 0000000 Prob(F-statistic) 0.000000

.@J}w

Dependent Variable: REER

Method: Least Squares

Date: 01/04/22 Time: 20:51

Sample: 1990 2020

Included observations: 31

Wariable Coeflicient Std. Error t-Statistic Frob.

IMNF -0.861919 0.325903 -2 644710 0.0145

OPEM -145642.7 432932.46 -3.315172 0.0030

1P -25.44050 5.155026 -4.935087 0.0001

FD 2.3324092 0397075 5.878225 0.0000

GOV 6 957846 1.657362 4198145 0.0003

MFA 453427 3 1791849 2 530499 0.0187

TOT 0.095223 0.051195 1.860024 0.0457

c 4260603 8.044742 5.43240323 0.0000

R-squared 0.933150 Mean dependent var 81.72323

Adjusted R-squared 0912804 S D. dependent var 40 24633

S.E. of regression 11.88434 Akaike info criterion 8.005956

Sum squared resid 3248 462 Schwarz criterion 8.376017

Log likelinood -116.0923 Hannan-CQwinn criter. 8.126587

F-statistic 45 86455 Durbin-Watson stat 2. 097684
Prob({F-statistic) 0000000
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INV
OPEN
REER
INF
GOV
FD
MFA
TOT

ALl 2 Sl

NV
1.279988
-3.38E-06

-16.86654

3.017213
3.B66549
-5.425605
1.43E-05
-30.80438

Correlogram of OPEN

-3.38E-06
1.96E-08
-0.003551
0.000663
9 27E-05
0.000894
-6.63E-00
-0.004385

| OPEN |

Covariance
REER | INF [ GOV |
-16.B6654 3.017213 3.866549
-0.003581 0.000668 9 27E-05
1551672 -26.08511 -14.25104
-26.08511 24.199495 13.825549
-14 25104 13.825549 14 93972
41.44688 5.060385 -20.54105
0.001041 -0.000205 1.74E-05
24 86739 -38.62546 -15.92793

Correlogram of REER

S L) G BLENI Jlg 1(6.4) 08 goeked

Date: 12/05/21 Time: 00:10
Sample: 1990 2020
Included observations: 31

Date: 12/05/21 Time: 00:01
Sample: 1990 2020
Included observations: 31

Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC  Q-Stat  Prob
1 . ! ==l 1 0.381 0391 52109 0.022 1 1 1 1 1 0.868 0.868 25714 0.000
1 . ! ] 2 0376 0263 10.195 0.006 ! — ! ! 2 0748 -0.026 45435 0.000
1 . 1 = 3 0341 0.165 14.442 0.002 ! — ! ! 3 0624 -0.041 B0.099 0.000
LR | | ! 4 0064 0215 14596 0.006 ! — | ! ! 4 0526 -0.043 70.565 0.000
LI | U ! 5 0.057 0065 14726 0.012 1 — LI ! 5 0414 -0.083 77.314 0.000
LI | |- 6 0.055 0.057 14.848 0.021 ! = ! ! G 0328 0025 81.711 0.000
1 ! ! g ! 7 0.014 0068 14.857 0.038 ! = ! ! 7 0258 0006 84541 0.000
[ | | [ 8 0009 -0.023 14.861 0.082 ! /= [ ! g 0176 -0101 85914 0.000
! ! U = ' 9 -0.026 -0.084 14.893 0.094 ! g LI ! 9 0.090 -0.084 86291 0.000
LI | U | 10 -0.057 -0.057 15.051 0.130 [N | LI = 10 0.051 0113 86419 0.000
LI ! ! ! 11 -0.062 0.001 15.249 0.171 1 1 1 1 11 0.010 -0.047 86424 0.000
LI | ! ! L 12 -0.063 0021 15461 0217 1 1 LI | 12 -0.037 -0.065 86498 0.000
Correlogram of INF Correlogram of INV
Date: 12/05/21 Time: 00:12 Date: 12/05/21 Time: 00:11
Sample: 1990 2020 Sample: 1990 2020
Included observations: 31 Included observations: 31
Autocommelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 ! [— 1 0.841 0841 24095 0.000 ! — | ! — 1 0484 0484 B.0026 0.005
1 . | | 2 0648 -0.198 38927 0.000 ! = | g 2 0297 0082 11119 0.004
LI ] ! P 3 0502 0.057 48.149 0.000 ! /| ! ! 3 0171 -0.001 12188 0.007
= | | 4 0333 -0216 52349 0.000 | | [ | 4 0.021 -0.104 12.204 0.016
L L ! 5 0121 -0240 52923 0.000 [ = ! [ ! 5 -0.129 -0.155 12,855 0.025
1 ! ! . 6 -0.028 0060 52954 0.000 L ! Ly ! 6 -0.268 -0.191 15802 0.015
' H ! ! g 7 -0.104 0042 53412 0.000 ' ! ! ! 7 -0.236 -0.002 18.175 0.011
' H ! ! a1 8 -0.130 0115 54.159 0.000 LI ! ! ! 8 -0.181 0.023 19.639 0.012
' B ! ! gt 9 -0.125 0.045 54882 0.000 g ! ! ! 9 -0.156 -0.025 20.774 0.014
LI = ! | B | 10 -0.154 -0.261 56.034 0.000 Vg ! ! ! 10 -0.078 0015 21.072 0.021
[ = ! ! g 11 -0.147 0.064 57.141 0.000 LR ! LI ! 11 -0.058 -0.073 21.253 0.031
[ = (= I 12 -0.135 -0.125 58.128 0.000 [ = [ =] 12 0140 0186 22,312 0.034
Correlogram of FD Correlogram of GOV
Date: 12/05/21 Time: 00:14 Date: 12/05/21 Time: 00:132
Sample: 1990 2020 Sample: 1990 2020
Included observations: 31 Included observations: 31
Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat  Prob
" 1 0581 0581 11498 0001 ! — ! — 1 0.657 0.657 14702 0.000
i ! ' 2 0165 0260 12458 0002 ! — ! gt 2 0451 0052 22211 0.000
' ! ' 3 0121 0244 12991 0005 ! =) g ! 3 0281 -0.072 25093 0.000
1 ! [ 4 D068 0168 13.165 0.010 ! /| ! ! 4 0183 -0.019 26096 0.000
1 ! I 5 0.016 0.099 13.174 0.022 ! ! 'O ! 5 0.033 -0.101 26128 0.000
1 ! I 6 -0.036 -0.143 13.228 0.040 'O ! [ ! 6 -0.121 -0.172 26,729 0.000
' ! ' 7 -0.080 01026 13.499 0.061 = ! L ! 7 -0.264 -0.167 29702 0000
' ! ' 8 -0.100 -0.096 13.941 0.083 [ = ! ! [ - 8§ -0.218 0.144 31819 0.000
i ! ¥ 9 -0.113 -0.009 14539 0.104 = ! ! ! 9 -0185 0.016 332410 0.000
' ! ' 10 -0.111 -0.050 15.139 0.127 [ ! ! ! 10 -0.119 0.038 34104 0000
' ! ' 11 -0.075 0.031 15429 0164 ' g ! g ! 11 -0.121 -0.091 324977 0.000
' ! ' 12 -0.068 0071 15677 0206 ! ! ! = 12 0.010 0197 34923 0.000
Correlogram of TOT Correlogram of NFA
Date: 12/05/21 Time: 00:18 Date: 12/06/21 Time: 00:15
Sample: 1930 2020 Sample: 1990 2020
Included observations: 31 Included observations: 31
Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
! 1 1 1 1 0889 0889 26956 0.000 | — | | ] 1 0471 0471 75756 0.006
! —— ' ! 2 0772 -0089 47971 0.000 | i ) | a o 2 0276 0.070 10271 0.006
(B | g o 3 0651 -0.082 63.464 0.000 1 = 1 = ] 3 0.248 0.121 12517 0.006
! e 1 = 4 0581 0170 76239 0.000 | g [ ! 4 0.064 -0137 12670 0.013
! — | 1 = 5 0543 0100 87.832 0.000 | g | ! 5 0.042 0.032 12739 0.026
! =] U ! 6 0500 0078 98051 0.000 | | | | G 0.006 -0.042 12741 0047
! — — ! ¥ 0379 -0385 10418 0.000 ! ! ! ! 7 -0.012 0.021 12747 0.079
LR = g 8 0238 0129 106.6%9 0.000 ! ! ! ! 8 -0.003 -0.005 12748 0.121
| ! L = ! 9 0077 0173 10697 0.000 ! ! ! ! 9 0.009 0.029 12752 0.174
! ! LR 10 -0.044 -0.064 107.06 0.000 ! ! ! ! 10 -0.003 -0.023 12752 0.238
' H ! 1 ! 11 -0.126 -0.043 107.87 0.000 | | | | 11 -0.013 -0.011 12761 0.309
[ = ! ! 12 -0.180 -0.003 10961 0.000 ! ! ! ! 12 -0.016 -0.015 12775 0.386
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Augmented Dickey -Fuller Unit Root Test on REER

W

Augmented Dickey-Fuller Unit Root Test on D{REER)

Mull Hypothesis: REER has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

MNull Hypothesis: D{(REER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.=
Augmented Dickey-Fuller test statistic -1.896721 0.6304 Augmented Dickey-Fuller test statistic 4 747315 0.0038
Test critical values 1% level —4.309824 Test crtical values: 1% level -4.323979
5% level -3.574244 5% level -3.580623
10% level -3.221728 10% level -3.225334
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: DIREER) Dependent Variable: D(REER.2)
Method: Least Squares Method: Least Squares
Date: 12/28/21 Time: 20054 Date: 12/28/21 Time: 20:55
Sample (adjusted): 1992 2020 Sample (adjusted). 1993 2020
Included observations: 29 after adjustments Included observations: 28 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob. Wariable Coefficient Std. Error t-Statistic Prob.
REER(-1) -0.263573 0.138963 -1.896721 0.0895 D(REER(-1)) -1.371756 0.288954 -4.747315 0.0001
D(REER(-1)} 0.045437 0.197585 0.229960 0.8200 D(REER({-1).2) 0277185 0.196726 1.408992 0.1717
c 2716674 3.429486 2.5641685 0.0176 7294801 3.472015 2101028 0.0463
@TREND("19907) 1.089946 0.601006 1.813536 0.0818 @TREND(19207) -0.040734 0168777 -0.241644 0.8111
Augmented Dickey-Fuller Unit Root Test on D{REER) Augmented Dickey-Fuller Unit Root Test on OPEN
Mull Hypothesis: D{(REER) has a unit root Mull Hypothesis: OPEN has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.” t-Statistic Prob.*
Augmented Dickey-Fuller test statisfic -4.834683 0.0006 Augmented Dickey-Fuller test statistic -4.722208 0.0036
Test critical values: 1% level -3.689194 Test critical values 1% level -4.296729
5% level -2.971853 5% level -3.568379
10% level -2.625121 10% level -3.218382
*MacKinnon (1996) one-sided p-values_ *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(REER 2) Dependent Variable: D(OPEN)
Method: Least Squares Method: Least Squares
Date: 12/28/21 Time: 20:56 Date: 12/28/21 Time: 21:02
Sample (adjusted). 1993 2020 Sample (adjusted): 1991 2020
Included observations: 28 after adjustments Included observations: 30 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob Variable Coefficient Std. Error t-Statistic Prob.
D{REER{(-1})) -1.366395 0282623 -4.834683 0.0001 OPENI(-1) -0.780565 0.165297 -4.722208 0.0001
D{REER({(-1),2) 0.273982 0.192547 1.422934 0.1671 c 0000113 5.28E-05 2137883 0.0417
- 6596478 1887843 3.494187 0.0018 @TREND{™9907) -4 95E-06 2. 71E-06 -1.827193 0.0787
Augmented Dickey Fuller Unit Root Test on INV Augmented Dickey-Fuller Unit Root Test on INV
MNull Hypothesis: INV has a unitroot MNull Hypothesis® INV has a unit root
Exogenous: Constant, Linear Trend Excgenous: Constant
Lag Length: O (Fixed) Lag Length: O (Fixed)
t-Statistic Prob.” t-Statistic Prob.*
Augmenied Dickey-Fuller test sialistic —2.533084 0.0538 Augmented Dickey-Fuller test statistic -3.069830 0.0298
Testcritical values: 1ateve 3-za8729 Test critical values 1% level ~3.670170
B 5% level -2.963972
10% level -3.218382 SO et S eiDOT
“Mackinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMNVY Augmented Dickey-Fuller Test Equation
Method: Least Squa}es Dependent Variable: D{INV)
Date: 12/28/21 Time: 21:03 Metiod | east Squares
Sample (adjusted): 1991 2020 Date: 12/28/21 Time: 21:04
Included observations: 20 after adjustments Sampie (adjusted): 1991 2020
Included observations: 30 after adjustments
wvariable Coefficient Std. Error t-Statistic Prob
Variable Coeflicient Std. Error t-Statistic Prob.
IV (-1) -0.605832 0171475  -3.533064 0.0015
c 1.081432 0.461900 2.341269 0.0269 INV(-1) -0.507957 0.165468  -3.069830 0.0047
@TREND(19907) -0.036995 0.022599 -1.637137 01132 c 0.424563 0.235602 1.802038 0.0823
E . Augmented Dickey-Fuller Unit Root Test on INF
Augmented Dickey-Fuller Unit Root Test on INV , ,
Mull Hypothesis: INF has a unit root
Exogencous: Constant, Linear Trend
. . Lag Length: O (Fixed)
Mull Hypothesis: INV has a unit raat —
t-Statistic Prob.*
Exogenous' None Augmented Dickey-Fuller test statistic 911108 0.6239
. f Test critical values: 1% level 296729
Lag Length: 0 (Fixed) 5% level 3568379
10% level -3.218382
L g *MacKinnon (1996) one-sided p-values
*
t-Staistic ~ Prob.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NF)
i it Method: Least Squares
Augmented Dickey-Fuller test statistic -2.394594 00134 Dato. 1228151 Time. 21:06
s R Sample (adjusted): 1991 2020
Test critical values: 1% level -2.644302 Included observations: 30 after adjustments
R4 |eve] -1952473 variable Coeflicient  Std. Error  t-Statistic Prob
- IMF(-1}) -0.242606 0.126945 -1.911108 0.0867
10% |el|'IIE| 1610211 C 4.104995 2.091124 1.227990 0.19532
@TREMND("19907) -0.157583 0135764  -1.160711 0.2559
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Augmented Dickey-Fuller Unit Root Test on D(INF)

Mull Hypothesis: D(MNF) has a unitroot
Exocgenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

Augmented Dickey-Fuller Unit Root Test on D{INF)

Mull Hypothesis: D(INF) has a unit root
Exogenous” Constant
Lag Length: O (Fixed)

t-Statistic Prob.* - Statistic Prob.*
?”“{”?g‘e“l‘ D'IC“‘EY_'F“””tjﬁ;?m“f"c j-gggggi AP Augmented Dickey-Fuller test stafistic 5610898 0.0001
st crtcavales: ks Test critical values: 1% level 3.679322
5% level -3.574244 ot Foowed S Ear ik
10% level -3.221728 10% level 522039
. - %
backinaon (1960) bhechidadifialins, *Mackinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D{INF_2)
Date: 12/28/21 Time: 21:07 Method: Least Squares
Sample (adjusted): 1992 2020 Date: 12/28/21 Time: 21:08
Included observations: 29 after adjustments Sample (adjusted): 1992 2020
Included observations: 29 afier adjustments
Variable Coefficient Std. Error t-Statistic Frob
Variable Coeflicient Sid. Ermor t-Siatistic Prob.
DHINF(-1)) -1.006677 0180319 -6.582762 0.0000
c -2.188887 1.943024 -1.126015 0.2704 D(INF(-1)) -1.004312 0179100 -5.610898 0.0000
@TREMND(19907) 0.086008 0.107492 0800148 0.4309 C -0.811844 0897864 -0.904124 0.3739
Augmented Dickey-Fuller Unit Root Test on GOV
Null Hypothesis: GOV has a unit root
Exogenous: Constant. Linear Trend
- - Lag Length: 0 (Fixed
Augmented Dickey-Fuller Unit Root Test on D{INF) gt engitr 0Fed)
i-Statistic Prob.*
NL||| H}'DUthESiS: D[|NF}| haS a Llnit |'[|Ut Augmented Dickey-Fuller test statistic -3.020265 0.1435
X Test critical values: 1% level -4.296729
Exogenous: Nane 5% level -3.568379
. 10% level -3.218382
Lag Length: 0 (Fixed)
*MacKinnon (1998) one-sided p-values.
t‘Stah StIC Pmb* Augmented Dickey-Fuller Test Equation
Dependent Variable: D{GOV)
Method: Least Squares
. o Date: 12/28/21 Time: 21:10
Augmented Dickey-Fuller test statistic -5.56R06E  0.0000 Sample (adjusted): 1991 2020
= ) Included observations: 30 after adjustments
Test critical values: 1% level -2.647120
Variable Coefficient Std. Ermror t-Statistic Prob.
5% level -1.952910
GOV(-1) -0.461309 0.152738 -3.020265 0.0055
10% level -1.610011 c 3.415187 1467413 2327352  0.0277
@TREMD{"19907) -0.123567 0.069004 -1.790724 0.0845
Augmented Dickey-Fuller Unit Root Test on D{GOV) Augmented Dickey-Fuller Unit Root Test on D{GOV)
Mull Hypothesis: D(GOV) has a unit root Mull Hypothesis: D(GOV) has a unit root
Exagenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Fixed) Lag Length- 0 (Fixed)
t-Statistic Prob.* +-Statistic Prob.*
;?”9{”9_;‘_‘9‘? DiICKE'Y_'FU”er‘?Ig;?‘a‘ils“c ‘i-gggggi 0.0001 Augmented Dickey-Fuller test statistic 5517048 0.0000
estentical values: eve -4 Test critical values 1% level -3.679322
5% level -3.574244 55% level 2 96TTET
10% level 3221728 10% level -2 622989
- i —si .
MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIGOV,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(GOV,2)
Date: 12/28/21 Time: 21:12 Method: Least Squares =
Sample (adjusted)y 1992 2020 Date: 12/28/21 Time: 21:12
Included observations: 29 after adjustments Sample (adjusted). 1992 2020
Included observations: 29 after adjustments
ariable Coeflicient Std. Error t-Statistic Prob.
Vanable Coeflicient Std. Error i-Statistic Prob.
D{GOV{-1)) -1.231335 0.190785 -6.454033 0.0000
c 0.651644 1.343234 0.485131 0.6316 D(GOV(-1)) -1.222702 0.187616 -6.517049 0.0000
@TREMD(™19907) ~-0.040346 0.074449 -0.541927 0.5925 C 0.0060083 0.612539 0.009947 0.9921
Auvgmented Dickey-Fuller Unit Root Test on FD
Mull Hypothesis: FD has a unit root
i I Exogenous: Constant, Linear Trend
Augmented Dickey-Fuller Unit Root Test on D{GOV) e o
N ”H th . D GO‘.‘I' h t t t-Statistic Prob.®
U ‘Jllpu ES|S [ } as a unl mo Augmented Dickey-Fuller test -18.00708 0.0000
. Test critical values: 1% level -4.309524
Exogenous: None 5% level 3574244
. i 10% level -3.221728
Lag Length: 0 (Fixed) eve
*MacKinnon (1996) one-sided p-values
-Statistic Prob* Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FD)
Method: Least Squares
. . Date: 12/28/21 Time: 21:15
Augmented Dickey-Fuller test statistic -6.636621  0.0000 Sample (adjusted): 1992 2020
— Included observations: 29 after adjustments
TeSt Crmcal 'I.|'8|UES 1% |EUE| -264?120 Variable Coefficient Std. Error t-Statistic Prob.
5% level -1.952910 FD{-1} -0.833283 0.046275  -18.00708 0.0000
.m% | | .1 6.100.1.1 DFDE1) -0.088889 0.054048 -1.644630 0.1126
eve -l [e -1.242092 0.899810  -1.380393 0.1797
@TREND(19907) 0.7598862 0.054081 14.05040 0.0000
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Augmented Dickey Fuller Unit Root Test on NFA

Mull Hypothesis: NFA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

Augmented Dickey Fuller Unit Root Test on NFA

MNull Hypothesis: NFA has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob *
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 217614 0.0120
Test critical values: 1% level _4.2096729 Augmented Dickey-Fuller test statistic -4 327853 0.0019
5% level -3.568379 Test critical values: 1% level -3.670170
10% level -3.218382 5% level -2.963072
10% lewvel -2.621007
*MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MNFA) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(NFA)
Date: 12/28/21 Time: 21:16 Method: Least Squares
Sample (adjusted): 1991 2020 Date: 12/28/21 Time: 21:17
Included observations: 30 after adjustments Sample (adjusted): 1991 2020
Included cbservations: 30 after adjustments
Variable Coeflicient Std. Error tStatistic Prob.
Variable Coeflicient Std. Error t-Statistic Prob.
MFAC-T) -0.815741 0.145993 -4.217614 0.0002
c -1.13E-05 1.37E-05 -0.820571 0.4191 NFA(-1) -0.527440 0.121871 -4.327853 0.0002
@TREMD(™19907) B8.49E-07 T.79E-07 1.090166 0.2852 c 2.38E-06 5.67E-06 0.419488 0.6781
Augmented Dickey-Fuller Unit Root Test on TOT
MNull Hypothesis: TOT has a unit root
Exogenous: Constant, Linear Trend
X X Lag Length: 1 (Fixed)
Augmented Dickey-Fuller Unit Root Test on NFA e
. P Augmented Dickey-Fuller test statistic -2 494676 03281
Null Hypothesis: NFAhas a unit root Test critical values: 1% level 2300824
. 5% level -3574244
Exogenous: None 10% level 3221728
Lag Length: U (leeci}' *MacKinnon (1996) one-sided p-values
;b % Augmented Dickey-Fuller Test Equation
t'StanSth Pmb Dependent WVariable: D(TOT)
Method: Least Squares
Date: 12/28/21 Time:21:19
; ;b Sample (adjusted): 1992 2020
Augmented Dickey-Fuller test statistic 4472278 0.0001 it obServabons. 20 afley SaSERES
TeSt Crmcal l"'lalues- -1% le\‘le' _2844'302 Variable Coeflicient Sid. Error t-Statistic Prob.
5% |ell"IE| -19524?3 TOT(-1) -0.343583 0137727 -2.494676 0.0196
10% |E".|'E| .1 6.102.11 D(TOT(-1)) 0270173 0.1908561 1.415549 0.1692
-l c 1131139 11.82955 0.956198 0.2431
@TREND({"19907) 2 800857 1237796 2262777 0.0326
Augmented Dickey-Fuller Unit Root Test on D{TOT) Augmented Dickey-Fuller Unit Root Test on D{TOT)
Mull Hypothesis: D{TOT) has a unit root Null Hypothesis: D{TOT) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
suamentad Dicker Fullor oot staliolic 2302230 8.0714 Augmented Dickey-Fuller tast statistic 3472347 00166
SHTCCat IR frichy 2 Test critical values: 1% level -3689194
5% level -3.580622 595 lavel 59718532
10% level -3.226334 il e 0
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
¢ ' R *Mackinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation )
Dependent Variable: D(TOT,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D{TOT,2)
Date: 12/28/21 Time: 21:20 Method: Least Squares
Sample (adjusted). 1993 2020 Date: 12/28/21 Time: 21221
Included observations: 28 after adjustments Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
Variable Coefiicient Std. Error t-Statistic Prob.
D(TOT(-1)) -0.928057 0.272778 -3.402236 0.0023
D{TOT(-1),2) 0.034434 0.203457 0169244 08670 D(TOT(-1)) -0.927891 0.267223 -3.472347 0.0019
= 5510748 13.81732 0.398829 0.6935 D{TOT(-1).2) 0.034367 0.199340 0.172406 0.8645
@TREMD(19907) 0.023631 0.749395 0.031533 0.9751 C 5899777 5.0896260 0067754 03424
Phillips-Perron Unit Root Test on REER
- - Mull Hypothesis: REER has a unit root
Augmented Dickey-Fuller Unit Root Test on D(TOT) Exogensus: Gonttant, Linsar Trend
Bandwidth: 1 (Mewey-West automatic) using Bartiett kernel
. . Ad]. t-Stat Prob.*
Null Hypothesis: D(TOT) has a unit root
Phillips-Perron test -2.039591 0.5569
. Test critical values 156 level -4.296729
Exogenous: Nong 2o lavel 3568370
. 10% level -3.218382
Lag Length 1 [lee'd} *MacKinnon (1996) one-sided p-values
- Residual variance (no correction} 20.35580
t-Statistic Prob.* HAG corrected variance (Bartlett kernel) 4058862
. . Phillips-Perron Test Equation
- - Dependent Variable: D(REER)
Augmented Dickey-Fuller test statistic 3343021 0.0017 Dependent Variable: D
e R Date: 12/28/21 Time: 21:25
Test crifical values: 1% level -2.650145 Sample (adlustea). 1991 2020
Included observations: 30 after adjustments
5% level -1.953381 wvariable Coefficient Std. Error t-Statistic Prob
10% level -1.609798 REER(-1) -0.249394 0123598  -2.016150 0.0538
£.623038 2.992471 2.881577 0.0077
@TREND(19907) 1.035016 0.542997 1.906117 0.0673
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Phillips-Perron Unit Root Test on I{REER)

MNull Hypothesis: D(REER) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

P ps-Perron Unit Root Test on D{REE!

MNull Hypothesis: D{REER) has a unit root
Exogenous: Constant
Bandwidth: 4 (Mewey-West automatic) using Bartlett kermnel

Adj. t-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Pemon test stafistic -5.495479 0.0006 Phillips-Perron test statistic -5.634491 0.0001
Test critical values 1% level -4.309824 Test critical values: 1% level 2679322
5% level —3.574244 5% level -2.967767
10% lavel -3.221728 10% level -2.622989
*MacKinnon (1996} one-sided p-values *Mackinnon (1996) one-sided pvalues.
Residual variance (no correction) 45.43947 N —
Residual variance (no correcion) 46.45063
HAG commected variance (Bartlett kemel) 4116469 HAC corrected variance (Bartlett kernel) 38.33183
Phillips-Permmon Test Equation
Dependent Variable: D(REER, 2) F’hllllpS—F‘ErrUl‘erESl Equation
Method: Least Squares Dependent Variable: D{REER,2)
Date: 12/28/21 Time: 21:27 Mctiad Feat Sqdames
Sample (adjusted). 1992 2020 L}ale. 12128421 Tl‘n'le. 2128
Included observations: 29 after adjustments Sample (adjusied). 1992 2020
Included cbservations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob B —
Wariable Coeflicient Std. Ermor -Statistic Prob.
D(REER{-1}) -1.075156 0.196198 -5.4793938 0.0000
C 5.363710 3.082075 1.740292 0.0936 D(REER(-1}} -1.074248 0192224 5588518 0.0000
@TREND(19907) -0.012651 0.160012 -0.079062 0.9376 c 5156963 16008189 3221252 0.0033
Phillips-Perron Unit Root Test on D{REER) Phillips-Perron Unit Root Test on OPEN
Mull Hypothesis: OPEMN has a unit root
N . Exogenous: Constant, Linear Trend
Mull Hypothesis: D(REER) has a unit root Bandwidth: 2 (Mewey-West automatic) using Bartiett kernel
Exogenous: None Adj. t-Stat Prob.~
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Ehillips Perron test statistic ey o o0ao
Test critical values: 1% level -4.206729
526 level -32.568379
Adj. t-Stat Prob.* 10% level -3.218382
*MackKinnon (1996) one-sided p-values
Phillips-Perron test statistic -3.925493 0.0003
i . Residual variance (no correction 9.84E-09
Test critical values: 1% level -2.647120 HAC corrected variance (Bartiett kernel) 7 34609
5% level -1.952910
10% level -1.610011
Phillips-FPerron Test Equation
Dependent Variable: D(OPEM)
. . Method: L TS
*Mackinnon (1996) one-sided p-values. Date. 1238151 Time. 2131
Sample (adjusted): 1991 2020
Included observations: 20 after adjustments
" i i variable Coeflicient Sta. Error t-Statistic Prob
Residual variance (no correction) 54.30224
. OPEMN(-1) -0. 780565 0.165297 -4.722208 0.0001
HAC corrected variance (Bartlett kernel) 651.42500 c 0.000113 5.28E-05 2137883 00417
@TREMND(12907) -4 95E-06 2. 7T1E-06 -1.827193 0.0787
Phillips-Perron Unit Root Test on OPEN
Mull Hypothesis: OPEMN has a unitroot
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adi. t-Stat Prob.” Phillips-Perron Unit Root Test on OPEN
Phillips-Perron test statistic -4 826835 0.0005 P P
Test critical values: 1% level -2 670170 PJ““ HYDDmESIS DPEN has a Lll"llt roo‘
5% level -2.963972 Exogenous: None
10% level -2.621007 Bandwidth: 0 (Wewey-West automatic) using Bartlett kemel
“MacKinnon (1995) one-sided p-values.
Ady. t-Stat Prob.*
Residual variance (no correction} 1.11E-08
HAC corrected variance (Bartlett kernel) 4. 74E-09 Pn“FiES—PBITGI"I test statistic -4233382 0.0001
Test critical values: 1% level -2.644302
5 -1.952
Phillips-Perron Test Equation 5% level 1.952473
Dependent Variable: DIOPEN) 10% level -1.610211
Method: Least Sguares
Date: 12/28/21 Time: 21:32 " _ _ -
Sample (adjusted): 1991 2020 Mackinnoen (1996) one-sided p-values.
Included observations: 30 after adjustments
Variable Coeflicient Std. Error t-Statistic FProb
OFEM-1) 0.605265 0.140114 4.319805 0.0002 Resdiial variznce (no Cﬂrrediﬂrl} Fiaon
c 2.44E-05 2 20E-05 1112795 0.2753  HAC corrected variance (Barflett kemel) 1.15E-08
Phillips-Perron Unit Root Test on INV Phillips-Perron Unit Root Test on INV
Mull Hypothesis: INV has a unit root MNull Hypothesis: INV has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 2 (Mewey-\West automatic) using Bartlett kernel Bandwidih: 2 (Newey-West automatic) using Bartlett kernel
Adi. t-Stat Prob.® Ad. t-Stat Prob.*
F'hllllpS:F'ElTCll"llESl statistic -3.480816 0.0598 Phillips-Perron test statistic -32.047607 0.0418
Test critical values: 1% level -4.296729 Teast critical values: 1% level 3670170
5% level -3.568379 59% level 2 963972
10% level -3.218382 10% level -2.621007
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values
Residual variance (no correction) 0.907488 Residual vaniance (no corection) 0.007571
HAC corrected variance (Bartlett kernel) 0.8326089 HAC corrected variance (Bamett kernel) 0971917
Phillips-Perron Test Equation o .
Depepndem wvariable: DqEINV} Phillips-Perron Test Equation
Method: Least Squares Dependent Variable: D{INV)
Date: 12/28/21 Time: 21:34 Method: Least Squares
Sample (adjusted): 1991 2020 Date: 12/28/21 Time: 21:35
Included observations: 30 after adjustments Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob
IRV =) -0.605832 0171475 -3.533064 0.0015
c 1.081432 0.451900 2 341269 0.0269 INV(-T) -0.507957 0.165468 -3.069830 0.0047
@TREMD(™12207) -0.036998 0022599 -1.637137 0.1132 c 0.424563 0.235602 1.802038 0.0823
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Phillips-Perron Unit Root Test on [NV

Phillips-Perron Unit Root Test on INF

Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (MNewey-West automatic) using Bartlett kernel

. . Adj. t-Stat Prob.*
Mull Hypothesis: INV has a unit root
. Phillips-Perron test -2.051603 0.5506
Emgen_ous- Mone : ) Test critical values 1% level ~4.296729
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel 5% level -3.568379
10% level -3.218382
Adj. t-Stat Prob.* *Mackinnon (1996) one-sided p-values
. . Residual variance (no correction) 21.19667
Phillips-Perron test statistic -2.280973 0.0240 HAC corrected variance (Bartlett kernel) 2482337
Test critical values: 1% level -2.644302
5% level -1.952473
Phillips-Perron Test Equation
10% level -1.610211 Dependent Variable: D{MNF)
Method: Least Squares
. ; Date: 12/28/21 Time: 21:37
*MacKinnon (1996) one-sided p-values. Sample (adjusted). 1991 2020
Included observations: 30 after adjustments
wvariable Coefficient Std. Error t-Statistic Prob.
Residual variance (no correction) 1113266 IMF(1) _0.242506 0126945  -1.911108 00667
i c 4.104995 2.091134 1.327990 0.1953
HAC corrected variance (Bartlett kernel) 0.954085 @TREND(19907) oeseas Pty S P
Phillips-Perron Unit Root Test on D{INF) Phillips-Perron Unit Root Test on D{INF)
Mull Hypothesis: D(INF) has a unit root Null Hypothesis: D{INF) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Bandwidih: 0 (Mewey-West automatic) using Bartiett kernel
Adj. t-Stat Prob.” Adj. t-Stat Prob.*
Phillips-Perron test statistic 5815122 0.0003 Phillips-Perron test statistic -5.610898 0.0001
Test critical values ‘5'2 :sz: -g ggigii Test critical values. 1% level -3.679322
- 5% level -2.967767
10% level -3.221728 10% level 2 622989
“Mackinnon (1896) one-sided p-values “MacKinnon (1996) one-sided p-values
Residual variance (no correction) 21.02601 s =
- Residual variance (no correction) 21.54376
HAC corrected variance (Bartlett kernel} 14.20348 FIAD coie sctod st te (DB Kernil oo gpaing
Phillips-Perron Test Equation .
Dependent Variable: DINF,2) Ehalips Femon. Test Equation
Method: Least Squares Dependent Variable: D{INF_2)
Date: 12/28/21 Time: 21:38 Method: Least Squares.
Sample (adjusted): 1992 2020 Date: 12/28/21 Time: 21:38
Included observations: 29 after adjustments Sample (adjusted): 1992 2020
included observations: 29 after adjustments
“ariable Coefficient Std. Error t-Statistic Prob.
wvariable Coefficient Std_ Error +Statistic Prob.
DOMNFEC-1)) -1.006677 0.180219 -5.582762 0.0000
= -2.188887 1.943924  -1.126015 0.2704 DANF(-1)) -1.004912 0.179100 -5610898 0.0000
@TREND( 19907 0.086009 0.107492 0.800148 0.4309 C -0.811844 0.897864 -0.904194 0.3739
Phillips-Perron Unit Root Test on GOV
Mull Hypothesis: GOV has a unit root
Exogenous: Constant, Linear Trend
- . Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Phillips-Perron Unit Root Test on D{INF)
Adj. t-Stat Prob.*
Mull Hypothesis: D(INF) has a unit root Phillips-Perron test statistic -3.020265 0.1435
- Test critical values: 1% level -4 206729
Exogen_ous.None X . 5% level -3.568379
Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel 10% level -3.218382
_ *MacKinnon (1996) one-sided p-values.
Adj. t+-Stat Prob.*
Residual variance (no correction} 7.654379
Phillips-Perron test statistic -5 501463 0.0000 HAC corrected variance (Bartlett kernel) 7.654379
Test critical values: 1% level -2.647120
5% level -1.952910 Phillips-Perron Test Equation
10% level -1.610011 Dependent variable: DGOV}
Method: Least Squares
- - Date: 12/28/21 Time: 21:40
*MacKinnon (1996) one-sided pvalues. Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Errar t-Statistic Prob
Residual variance (no correction) 2219612 GOV(-1) -0.461309 0152738  -3.020265 0.0055
i = 3.415187 1467413 2327352 0.0277
HAC corrected variance (Bartlett kernel) 20.44876 @TREND(1990%) oimaenr  Oonenos  acanani oomas
Phillips-Perron Unit Root Test on D{GOV) Phillips-Perron Unit Root Test on D{GOV)
Mull Hypothesis: D(GOV) has a unit root MNull Hypothesis: D(GOV) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel Bandwidih: 2 (Newey-VWest automatic) using Bartlett kernel
Adj. t-Stat Prob.* Adj t-Stat Prob.*
Phillips-Perron test statistic -6.518885 0.0000 Phillips-Perron test statistic 577526 0.0000
Test critical values: 1% level ~4.309824 Test critical values: 1% level -3.679322
5% lavel -3.574244 596 level S OETTET
10% level -3.221728 10% 1evel 5 p2oos0
“Mackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no correction} 10.01737 >
Residual variance (no correction} 10.13052
HAC corrected variance (Bartlett kernel) 9.111623 HAC comrected variance (Bartlett kernel) 9206341
Phillips-Perron Test Equation e
Dependent Variable: D(GOWV,2) Phlll!ps—F‘err[:n_Test Equation
Method: Least Squares Dependent Variable: D(GOV,2)
Date: 12/28/21 Time: 21:41 Method: Least Squares
Sample (adjusted): 1992 2020 Date: 12/28/21 Time: 21:41
Included observations: 29 after adjustmeants Sample (adjusted): 1992 2020
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
Variable Coeflicient Std. Error t-Statistic Prob.
D{GOV({-1)} -1.231335 0.190785 -6.454033 0.0000
c 0.651644 1.343234 0.485131 0.6216 D{GOV(-1)) -1.222702 0187616  -6.517049 0.0000
@TREND{ 19907 -0.040346 0.074449 -0.541927 0.5925 c 0.006093 0.612539 0.009947 0.9921
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Phillips-Perron Unit Root Test on D(GOV)

Phillips-Perron Unit Root Test on FD

Null Hypothesis: D(GOV) has a unitroot

Mull Hypothesis: FD has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 14 (Newey-VWest automatic) using Bartlett kernel

Exogenous: None Ad]. t-Stat Prob.=
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Phillips_Perron test statistic 15.01649 0.0000
Test critical values 156 Tevel 4206729
R 596 level -2.568379
Adj. t-Stat Prob.* 10% level -3.218382
*MackKinnon (1996) one-sided p-values
Phillips-Perron test statistic -6.702436 0.0000
i . ~ Residual variance (no correction 21.33163
Test critical values: 1% level 2.647120 HAC corrected variance (Bartiett kernely 1.953305
5% level -1.952910
10% level -1.610011
Phillips-Perron Test Equation
Dependent variable: D(FD})
- N Method: L 1=
*MacKinnon (1998) one-sided p-values. Dot 1omarog T 5143
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
R R R wariable Coefficient Std. Error t-Statistic Prob
Residual variance (na correction) 10.13056 Y= P ey coroa0a e Soo00
HAC corrected variance (Bartlett kernel) 9295396 -1.034830 2.088434  -0.4955090 05242
@TREMD(™19907) 0.432986 0.103241 4.193949 0.0003
Phillips-Perron Unit Root Test on NFA Phillips-Perron Unit Root Test on NFA
MNull Hypothesis: NFA has a unit root Mull Hypothesis: NFA has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidih: 1 (Newey-West automatic) using Bartlett kernel Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. +-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.487103 0.0064 Phillips-Perron test statistic -5.0355 0.000
Testcrtical values 1% level —4.296729 Test critical values 1% level -3.670170
5% |evel -3.568379 5% level -2.963972
10% level -3.218382 10% level -2.621007
*MacKinnon (1996) one-sided p-values: *MacKinnon (1996) one-sided p-values
Resiaual variance (no correction) 8 S0E-10
5 5 Residual variance (no correction) 8.87E-10
EUAGH COTOMCINE VIMTHATICE: GERMST S Scair ) ADOE-20 HAC corrected variance (Bartlett kernel} 3. 90E-10
Phillips-Perron Test Equation
Dependent Variable: D{NFA) Phillips-Perron Test Equation
Method: Least Squares Dependent Variable: D(MNFA)
Date: 12/28/21 Time: 22:14 Method: Least Squares
Sample (adjusted) 1991 2020 Date: 12/28/21 Time: 22:15
Included cbservations: 30 after adjustments Sample (adjusted): 1991 2020
Included abservations: 20 after adjustments
wvariable Coefficient Std. Error t+-Statistic Prob.
Wariable Coeflicient Std. Error t-Statistic Prob.
MFAG-T) -0.615741 0.145993 -4.217614 0.0002
c -1.13E-05 1.37E-05 -0.820571 0.4191 MFA-T) -0.527440 0.121871 -4.327853 0.0002
@TREND({"19907) 8.49E-07 7.79E-07 1.090166 0.2853 c 2.38E-06 5.67E-06 0.419488 0.6781
Phillips-Perron Unit Root Test on TOT
Mull Hypothesis: TOT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Ad]. t-Stat Prob.~
Phillips-Perron test statistic = 0326 0.4312
Phillips-Perron Unit Root Test on NFA Test critical values 156 level ~4.296729
5% level -3.568379
5 5 10% level -3.218382
Mull Hypothesis: NFA has a unit root eve
Exogenous: None *Mackinnon (1996) one-sided p-values
Banadwidth: 1 (Newey-West automatic) using Bartlett kernel
= Residual variance (no correction) 723.4764
Adj. +-Stat Prob.* HAC corrected variance (Bartlett kernel) 925.5109
Phillips-Pemon test statistic -5.196204 0.0000
Test critical values: 1% level -2.644302 Phillips-Perron Test Equation
5% level -1.052473 Dependent Variable: D(TOT)
. Method: Least Squares
10% level -1.610211 Date: 12/28/21 Time: 2217
Sample (adjusted). 1991 2020
*MackKinnon (1996) one-sided pvalues. Included observations: 30 after adjustments
wvariable Coefficient Std. Error t-Statistic Prob
Residual variance (no correction) 8.93E-10 TO'(F:["'} '?Iézgjggg 3;%;333 '38;%132 g-gg;g
HAC corrected variance (Bartlett kernel) 4.10E-10 @TREMND("1990%) 2104611 1.129848 1.263069 0.0734
Phillips-Perron Unit Root Test on D{TOT)
Phillips-Perron Unit Root Test on D{TOT)
= = Mull Hypothesis: D(TOT) has a unit root
MNull protheits' D(TCT:f has a unit root Exagenous: Constant
Excgenous: Constant, Linear Trend Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.* Adj. t-Stat Prob.*
5 Phillips-Perron test statistic -4.666137 0.0008
Phillips-Pefron test statistic -4.550561 0.0057 Fhillip
ﬁgriticalvatues: 1% level —1.300824 Test critical values: 1% level -3.679322
5% level 3574744 5% level -2.967767
1006 1evel 3231728 10% level -2.622989
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values.
Residual variance (no comrection) 858 2282 Residual variance (no correction) 859.5602
HAC corrected variance {Bartleit kermel) 507.0335 HAC corrected variance (Bartlett kernel) 489.9920
P"'“'F’S’PE"_.“’"_TESt_E“‘-‘a“U”_I Phillips-Perron Test Equation
3z&i"‘;i‘:ﬁ;ﬁ"‘jﬁ:SFEEOT-Q- Dependent Variable: D(TOT,2)
Date: 12/28/21 Time. 22:18 Method: Least Squares
Sample (adjusted): 1992 2020 gate. ?2f22{21t 1'7”1999222'2320
Incdluded observations: 29 after adjustmentis ample (adjuste _)' N
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. —
Variable Coefficient Std. Error t-Statistic Prob.
D{TOT{-1}) -0.8987385 0.195545 -4.596314 0.0001
C 2.948501 12.43207 0.237169 0.8144 D(TOT(-1) -0.898315 0.192024 -4.678126 0.0001
@TREND{19907) 0.137954 0686747 0.200880 08424 c 5.153252 5.734404 0.898655 0.3768
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Phillips-Perron Unit Root Test on D{TOT)

Mull Hypothesis: D(TOT) has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.544515 0.0001
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011
*MacKinnon (1996) one-sided p-values
Residual variance (no correction) 885.2700
HAC corrected variance (Bartlett kernel) 636.7138

) iy i) Slpanel) Slas| U2 1(8.4) o3y okl

Covariance

INF TMZ

= EGR CSF GOV TTCM BGR IMFR
IMNF 84 19995 3.044492 0.308013 -1.01E+08 -3.949015 13.82559 1695806 6.048522 9 333704
TM2 3.044492 3975649 0.039256 -4947554 -0.214110 -0.789594 -1.072607 -0 619783 0 956587
CcL 0.308013 0.039258 0.002213 -487818.2 -0.021049 0.033891 0.106520 0.028889 0.033204
EGR -1.01E+08 -4947554. -487818.2 2.90E+15 -11032435 8148173, 61243604 -3.03E+08 -10260533
CSF -3.949015 -0.214110 -0.021049 -11032435 3.066345 -0.611083 -2.414474 0. 786658 -0.445983
GOV 13.82559 -0.789594 0.033891 8148173, -0.611083 14.93972 4181783 2.240600 1.434723
TTCN 16.95806 -1.072607 0.106520 51243604 -2.414474 4181783 28.82433 -5.434508 -0.174221
BGR 65.049522 -0.619783 0.0288809 -3.03E+08 0.786658 2.240600 -5.434508 42.51761 0.182440
INFM 9.333704 0.956587 0.033204 -10260533 -0.445993 1.434723 -0.174221 0.182440 1.642834
o e e . “
Al g oy S LUV o5 ddsieas 1(9.4) o) okl
Covariance Analysis: Ordinary
Date: 01/04/22 Time: 21:02
Sample: 1990 2020
Included cbservations: 21
Correlation
Probability IMNF Tm2 CcL EGR CSF GOV TTCH BGR INFM
INF 1.000000
TMZ 0.166401 1.000000
03710 —_—
CcL 0.713580 0.418535 1.000000
0.0000 0.0191 —_—
EGR -0.203522 -0.045085 -0.192600 1.000000
0.z27z21 0.8055 0.2993 —_—
CSF -0.245766 -0.061323 -0.255539 0117012 1.000000
0.1826 0.7431 0.1653 0.5307 —_—
GOV 0.389812 -0.102454 0.186297 0.029152 -0.090286 1.000000
0.0z02 0.52834 0.2154 0.8244 0.6291 —_—
TTCMN 0.344224 -0.100198 0421776 0.211860 -0.256822 0.201516 1.000000
0.0579 0.5917 0.0181 0.2526 0.18631 0.2770
BGR 0101107 -0.047671 0.0941832 -0.862129 0.068896 0.088901 -0.155237 1.000000
0.5884 0.7990 0.6143 0.0000 0.7127 0.6344 0.4043 —_
INFM 0.793599 0.374303 0.550715 -0.148676 -0.198710 0.289601 -0.025318 0.021829 1.000000
0.0000 0.03280 0.0013 0.4247 0.2839 01141 0.8925 0.9072 —_

ool Jalea Jlaminly 51 8350 2y 1(10.4) o3y goekol!

Tm2

Csux

Infm cl

csf ttcn gov bgr egr R?

T : : : : :
5.681466

0.6298

0.000*

(2)z35 - - - - 0.7395

4.116593

0.000*

77.42448

0.0015*

(B

4.516065

0.0000*

93.50050

0.0001*

-1.244067

0.0097*

0.7976

(4)z35

4.505049

92.79186

-1.238843

-0.082129

0.7978
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0.0000* 0.0002* 0.011* 0.0455
(5)gisnd 0.8237
4.977949 66.37900 -0.989507 0.093728 0.344139
0.0667
0.0000 0.0134 0.0387 0.0423
(6)g3s 0.8287
4.762192 66.61477 -0.911136 0.085048 0.317543 0.183416
0.0000 0.0139 0.0622 0.0577 0.0964 0.0001
(T)eird 0.8382
4.779735 56.20709 -0.816657 0.017031 0.391172 0.197009 | -1.85E-
08
0.000 0.0446 0.0952 0.0713 0.0542 0.077
0.055
4.706 55.551 -0.8165 -0.0056 0.3916 0.2247 -0.0002 | -0.096 0.8930
0,0000 0,051 0,0101 0,990 0,0588 0,0864 0.714 0,008
Dependent Variable: INF Dependent Variable: INF
Method: Least Squares Method: Least Squares
Date: 01/04/22 Time: 22:22 Date: 01/04/22 Time: 22:23
Sample: 1990 2020 Sample: 1990 2020
Included observations: 31 Included observations: 31
Yariabie Cogficlent. -St1.Fror  t9taisic. Frok Variable Coefiicient ~ Std. Error  t-Statistic  Prob.
e =S el L INFM 5681466 0808869  7.023961  0.0000
53893 5 0.0019
c .22 41781 5567211 -4.026757 0.0004 C -4.324434 2112323 -2.047241 0.0498
R-squared 0739559 Mean dependent var 8.602429 R-squared 0629800 Mean dependent var 8602423
Adjusted R-squared 0.720956 S.D.dependentvar 9.327733 Adjusted R-squared 0.617034 S.D. dependentvar 9.327733
S E. of regression 4927337 Akaike info criterion 6.119240 S.E. of regression 5772394 Akaike info criterion 6.405392
Sum squared resid 6798021 Schwarz critericn 65258013 Sum squared resid 966.2954 Schwarz criterion 65.492907
Log likelihood -091.84822 Hannan-Quinn criter. 6.164477 Log likelihood -97.29907 Hannan-CQinn criter. 6.436549
F-statistic 3975502 Durbin-Watson stat 1.413265 F-statistic 49 33603 Durbin-Watson stat 1.354288
Prob{F-statistic) 0.000000 Prob{F-statistic) 0.000000
Dependent Variable: INF Dependent Variable: INF
Method: Least Squares Method: Least Squares
Date: 01/04/22 Time: 21:29 Date: 01/04/22 Time: 22:22
Sample: 1990 2020 Sample: 1990 2020
Included obsenvations: 31 Included observations: 31
Variable Coefficient  Std. Error  t-Stafistic  Prob. Variable Coefficient  Std. Error  t-Statistic  Prob.
INER 4505080 (Ori2R71 SO2R070 10,0000 INF 4516065 0756211 5971965  0.0000
e 82,0086 .21.82301 4351844 0.0002 cL 9350050 2103827 4444305  0.0001
TMe AANEEY  0Ae045: 41008 DORD ™2 1244067 0446767 -2784601  0.0097
CSF -0.082129 0480190 -1.171031 0.0455 c _27.19070 5082848 5146078 0.0000
C -26.87945 5679886 -4.732392 0.0001 ) ) . )
= R-=quared 0.797666 Mean dependentvar §.602429
R-squared 0.797894 Mean dependentvar 8.602429 -
Adjusted R-squared 0.766801 S.D. dependentvar 9327733 Adjusted R-squared 0775185  S.D. dependentvar 2327733
S.E. of regression 4504430 Akaike info criterion 5.994690 S.E. Ufregressmn_ 4422714 Akaike |nf0_cr|t_er|0n 5.931298
Sum squared resid 527 6372 Schwarz criterion 6.225078 Sum squared resid 5281307 Schwarz criterion B.116329
Log likelihood 8791768 Hannan-Quinn criter 6070084 Log likelihood -87.893512 Hannan-Quinn criter 5991614
F-statistic 2566131 Durbin-Watson stat 1g1g272  F-statistic 3548100  Durbin-Watson stat 1799875
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
Dependent Variable: INF
Method: Least Squares Dependent Variable: INF
Date: 01/04/22 Time: 22:19 Method: Least Squares
Sample: 1990 2020 Date: 01/06/22 Time: 19:57
Included observations: 31 Sample: 1990 2020
Included observations: 31
ariable Coefficient Sid. Error t-Statistic Prob.
Variable Coefficiant Std. Error t-Statistic Prob
INFM 4762192 0.822949 5786738 0.0000
CL 66.61477 2 654520 0.0139 IMFM 4 877949 0776270 6.412648 0.0000
TMZ -0.911136 -1.956150 0.0622 CL 66.37900 24.93877 2.661679 0.0134
CSF 0.085048 0181184 0.8577 ™2 -0.989507 0.453360  -2.182604 0.0387
TTCN 0.317543 1.730245 0.0964 CSF 0.093728 0.466394 1.200961 0.0423
GOV 0183416 0.832542 0.4133 TTCHN 0.344139 0179611 1.916028 0.0669
cC -22 29756 5969701 -3735121 0.0010 c -22.21205 5.932071  -3.744401 0.0010
R-squared 0828719 Mean dependent var 8602429 R-squared 0.823772 Mean dependentwvar 8602429
Adjusted R-squared 0785899 S.D._dependentvar 9327733 Adjusted R-squared 0.788527 S.D. dependentvar 9327733
S.E. of regression 4316044 Akaike info criterion 5958235 S.E. of regression 4.289473  Akaike info criterion 5.822190
Sum squared resid 447 0777 Schwarz criterion 6282039 Sum squared resid 459.9894 Schwarz criterion 6.199736
Log likelihood -8535264 Hannan-Quinn criter 6.063787 Log likelihood -85.79395 Hannan-Quinn criter. 6.012663
F-statistic 19.35342 Durbin-Watson stat 1.942191 F-statistic 23.37238 Durbin-Watson stat 1.820032
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
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Dependent Variable: INF
Method: Least Squares

Date: 01/06/22

Time: 20:03

Sample: 1990 2020
Included observations: 31

Variable Coeflicient Std. Error t-Statistic Prob.

IMNFM 4 FFA735 0.816938 5850789 0.0000

cL 5620709 26.45493 2124635 0.0446

TMZ2 -0.816657 0469331 -1.740046 0.0952

CSF 0.017031 0.459521 0.936273 0.0713

TTCH 0.291172 0.192764 2.020273 0.0542

SOV 0.197009 0.218972 0.899700 0.0776

EGR -1.85E-08 1.58E-08 -1.167358 0.0552

c -19.47729 6.398716 -3.043937 0.0058
R-squared 0.838299 Mean dependentvar 8.602429
Adjusted R-squared 0789086 S.D. dependentvar 9327733
S.E. of regression 4283794 Akaike info criterion 5.965191
Sum squared resid 4220706 Schwarz criterion 6.335253
Log likelihood -84.46047 Hannan-Quinn criter. 6.085822
F-statistic 17.02402 Durbin-Watson stat 1.909495

Prob(F-statistic) 0.000000

cisgsi o) Jlestoly 23sadl Sladal alas Y1 aygiall 23 1(11.4) o3y goekall

Dependent Variable: INF
Method: Least Squares
Date: 01/07/22 Time: 17:326
Sample: 1990 2020
Included observations: 31

Wariable Coeflicient Std. Error t-Statistic Prok.

IMNFM 4706809 0.855622 5.501037 0.0000

CL 55.55138 27.02335 2.055681 0.0519

TMZ -0.816548 0.478387 -1. 706877 01019

C3F -0.005689 0482489 -0.7117891 0.0906

TTCM 0.291625 0.196488 1.993128 0.0588

GOV 0.224756 0.235412 0.954733 0.0501
EGR -2.91E-08 3.29E-08 -0.883724 0.0864

BGR -0.096674 0260775 -1.370713 0.0143

c -19.17890 6.571660 -2.918426 0.0080
R-squared 0.8930322 Mean dependentvar 8.602429
Adjusted R-squared 0. 780868 S.D. dependent var 9327733
S E. of regression 4 366454 Akaike info criterion 6.023480
Sum squared resid 419 4503 Schwarz criterion 6.439799
Log likelihood -84 36394 Hannan-Cwuinn criter 6.159190
F-statistic 14 36298 Durbin-Watson stat 1. 900617

Prob(F-statistic) 0000000

.G\:J\ Sogle il ol ssll oy a54
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INF

™Z |

EGR |
CsF |

GOV

TION |

BGR

INFU_|

INF
84.19895
3.044492
0.308013

-1.01E+08

-3.949015
13.82559
16.95806
6.049522
9333704

T2
3.044492
3.9756449
0.039256

-4947554.

-0.214110

-0.789594

-1.072607

-0.619783
0956587

cL
0.308013
0.039254
0.002213
-487818.2
-0.021049
0.033391
0106520
0.0285889
0.033204

EGR
-1.01E+08
-4947554,
-487818.2
2 90E+15
-11032435
8148173,
61243604
-3.03E+08
-10260533

Covariance
CsF [ cov
-3.949015 13.82559
-0.214110 -0.789594
-0.0210489 0.033891
-11032435 8148173,
3.066345 -0.611083
-0.611083 1493972
-2.414474 4131783
0.736658 2240600
-0.445993 1.434723

TTCN
16.95806
-1.072607
0106520
61243604
-2 414474
4181783
2882433
-5.434508
-0.174221

BGR
6.049522
-0.619783
0.028889
-3.03E+08
0.736658
2240600
-5.434508
42 51761
0.182440

INFH
9333704
0.956587
0.033204

-10260533

-0.445893
1434723

-0.174221
0.182440
1642834

ALl 2 fedled) gkl daedl 3 BUYI Jigs 1(13.4) o3y kel

Correlogram of TM2 Correlogram of INF

Date: 12/04/21 Time: 16:04 Date: 12/03/21 Time: 23:48

Sample: 1990 2020 Sample: 1990 2020

Included observations: 31 Included observations: 31

Autocorrelation Partial Comelation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC  Q-Stat Prob

! 1 1 1 1 0005 0005 00009 0.977 [ ] 1 1| 1 0841 0.841 24095 0000
1 1 1 1 2 0013 0013 00067 0.997 [ s [0 2 0648 -0.198 38927 0.000
! ! ! ! 3 -0.010 -0.010 0.0101 1.000 [ — [ 3 0502 0057 48149 0.000
1 1 1 1 4 -0.003 -0.003 0.0105 1.000 [ — [ 4 0333 -0.216 52.349 0.000
! 1 1 1 5 -0.010 -0.010 0.0147 1.000 [ [ 5 0121 -0.240 52923 0.000
1 1 1 1 6 -0.007 -0.007 0.0169 1.000 [ [ g 6 -0.028 0.060 52954 0.000
1 1 1 1 7 -0.005 -0.005 0.0181 1.000 g o g 7 -0.104 0.042 53412 0.000
1 1 1 1 8 -0.006 -0.006 0.0197 1.000 g o [ 8 -0.130 0.115 54159 0.000
! 1 1 1 9 -0.011 -0.011 00254 1.000 g o g 9 -0.125 0.045 54.883 0.000
1 1 1 1 10 -0.012 -0.012 00322 1.000 g o g 10 -0.154 -0.261 56.034 0.000
! 1 1 1 11 0023 0023 00594 1.000 g o g 11 -0.147 0.064 57.141 0.000
1 1 1 1 12 -0.010 -0.011 00652 1.000 g o [ = 12 -0.135 -0.125 58.128 0.000




Correlogram of EGR

SR N

Date: 12/04/21 Time: 1611
Sample: 1990 2020
Included observations: 31

Correlogram of CL

Date: 12/04/21 Time: 16:08
Sample: 1990 2020
Included observations: 31

Aaurtocorrelation

Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat  Prob
1 1 1 0.374 0.374 4.7598 0.029 i ] i ] 1 0.836 0.835 23.843 0.000
' [ i ' 2 -0.067 -0240 49162 0086 [ | N 2 0.648 -0.169 38671 0.000
' 1 [ ] 3 -0.069 0.054 50881 0.165 [ 1 1 3 0.500 0.027 47.815 0.000
1 1 1 1 4 -0.071 -0.099 52771 0.260 (.| [ [ 4 0.374 -0.046 53.108 0.000
' [ i 1 5 -0.073 -0.018 54847 0360 1 [ [ 5 0.269 -0.016 55851 0.000
' ! ! 1 6 -0.075 -0.065 57127 0.456 [ g o 6 0,158 -0,106 56,978 0.000
1 1 1 1 7 -0.077 -0.046 509632 0544 [ [ [ s R 7 -0.003 -0.255 56.979 0.000
' 1 [ 1 8 -0.079 -0.062 62386 0621 [ = I 8 -0.188 -0.218 58.550 0.000
' 1 1 1 9 -0.081 -0.061 6.5415 0.685 = [ = 9 -0.282 0.112 62.243 0.000
' 1 ! 1 10 -0.061 -0.042 6.7236 0.751 = [N 10 -0.360 -0.166 £8.542 0.000
' 1 1 ' 11 -0.022 -0.019 67488 0819 = l l 11 -0.399 0.0256 76.669 0.000
1 1 I 1 12 -0.024 -0.052 67803 0872 — | ! p o 12 -0.380 0.090 84.446 0.000
Correlogram of GOV Correlogram of CSF
o e a0 pomn = 1818 Date: 12/04/21 Time: 16:14
Included observations: 31 Sample: 1990 2020
Included observations: 31
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 — 1 — 1 0657 0657 14702 0.000
\ \ |
N — Cod 2 Daol opos zzall Dooo | ] ] | 1 -0.058 -0.058 01156 0734
' = o ' ' 4 01632 -0.019 26096 0.000 ! ! ! ! 2 -0.144 -0.148 0.8469 0.655
' ' [ = R 5 0.032 -0.101 261328 0.000 ! ' ' ! 3 0117 0101 1.3435 0.719
L = R [ = R 6 -0.121 -0.173 26739 0.000 1 1 1 1 4 -0.089 -0.101 1.6423 0.801
[ s [ = 7 -0.264 -0.167 29.702 0.000 ' ' ' ' 5 0024 0042 16641 08293
! ! ! ! -
= R B S e L I L | 30017 0% 1a75s 0947
= . . 10 0119 0.038 34104 0.000 I l l | 7 -0.140 0117 25064 0.927
g [ - 11 -0.131 -0.091 34977 0.000 1 ' ' 1 8 -0.184 -0.237 4.0155 0.856
' ' [ =] 12 0.010 0197 34983 0.000 1 ' 1 1 9 -0.064 -D.12F7 4.2045 0.897
! ! g 13 0011 -0.160 34.990 0.001 ! 1 1 ! 10 -0.131 -0.225 5.0449 0.888
l l g 14 -0.013 -0.148 34.999 0.001
' ' ' po 15 -0.014 0.060 325.012 0.002 ! ! ! ! 11 -0.099 -0.179 55427 0.902
! ! ! ! 16 -0.005 0.034 35.013 0.004 ! ! ! ! 12 0127 0005 64133 0804
Correlogram of TTCH Correlogram of BGR
Date: 12/04/21 Time: 16:20 =
Sample: 1990 2020 g::bg’gggg zggge' oS
Included observations: 31 x
Included observations: 31
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
v 1 0269 0260 24687 0116
. . e oT i e ' ' ' ' 1 -0.010 -0.010 0.0033 0.954
g 4 0083 -0.086 47448 D314 [ [ 2 0056 0055 01120 0946
' = Bl 5 0108 01485 52162 0.390 LI = | L = ! 3 0193 -0.193 1.4780 0687
! 1 6 0.141 -0.015 6.0317 0.420 1 1 1 I 4 0.003 -0.002 1.4783 0830
L [ O IB1. 0212 L1300 0211 [ = I [N = I 5 0140 -0.124 22533 0813
m S hErl aes oans At ' ' T 6 -0028 -0.069 22857 0392
, ' 10 0124 0015 12905 0229 [ . ' i 7 -D.052 -0.043 23988 0935
N i1 -0.250 -0214 16092 0138 LI = LI 8 0159 0118 35174 0898
N | 1 12 -0.3632 0205 23.175 0.026 1o I LI I 9 -0.070 -0.091 37488 0927
: L3 13 -ggg: -gg;; sg ?lgg gg;g ' [ ' ! 10 0.029 -0.016 3.7867 0.956
1 15 0086 0270 26382 0034 ! ! : : 110080001 A2 001
[ = 16 -0.025 -0.099 26.424 0.048 ! ! g o 12 -0.015 -0.062 3.8036 0985
Cormrelogram of INFM
Date: 12/04/21 Time: 16:25
Sample: 1930 2020
Inciuded observations: 31
Autocorrelation Partial Cormrelation AC PAC Q-Stat Prob
! 1 ! — | 1 0.698 0698 16605 0.000
' == ! i 2 0470 -0.032 24413 0.000
! — | ! = 3 0397 0.157 30.167 0.000
! = L = 4 0240 -0.178 32.354 0.000
! g ! H ! 5 0.058 -0.134 32488 0.000
! 1 ! I 6 -0.026 -0.023 0.000
LI = L = 7 -0.110 -0.094 0.000
L 1 ron i 8 -0.193 -0.050 0.000
[ 1 ! | 9 -0.149 0.126 0.000
! ! ! = 10 -0.045 0.136 0.000
! 1 ! i 11 -0.024 -0.020 0.000
! 1 ! 1 12 -0.007 -0.023 0.000

JrSlld (PP) 09— ok ! 5 (ADF) Jgb- S

Augmented Dickey Fuller Unit Root Test on INF

st 1(14.4) o) RN

Augmented Dickey Fuller Unit Root Test on D{INF)

Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

MNull Hypothesis: D{INF) has a unit root
Exogenous: Constant. Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.” t-Statistic Prob.=
Augmented Dickey-Fuller test statistic -1.911108 06239 Augmented Dickey-Fuller test statistic -5 582762 0.0005
Test critical values: 1% level -4 206729 Test critical values 1% level -4.309824
5% level -3.568379 5% level 3574244
10% level -2.218382 10% level -3.221728
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MNF) Dependent Variable: D(INF.2)
Method: Least Squares Method: Least Squares
Date: 12/04/21 Time: 16:57 Date: 12/04/21 Time: 16:59
Sample (adjusted): 1991 2020 Sample (adjusted). 1992 2020
Included observations: 30 after adjustments Included observations: 29 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob Variable Coeflicient Std. Error -Statistic Prob.
IMF-1) -0.2426806 0.126945 -1.911108 0.0667 DNF(-1)) -1.006677 0.180319 -5.582762 0.0000
[0 4 104995 3091134 1.327990 01953 C -2.188887 1.943924 -1.126015 0.2704
@TREMND("19907) -0.157583 01325764 -1.160711 02559 @TREND(19907) 0.086009 0.107492 0.800148 0.4309
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Augmented Dickey-Fuller Unit Root Test on D{INF)

Mull Hypothesis: D{INF) has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

Augmented Dickey-Fuller Unit Root Test on D(INF)

estatisic  Proo= Nyl Hypothesis: D(INF) has a unit root
Augmented Dickey-Fuller test -5.610898 0.0001 Exogenaus: None
Test critical values 1% level -3.679322 .
5% level -2 96TTET Lag Length: 0 (Fixed)
10% level -2.622989
*MacKinnon (1996) ocne-sided p-values. o
t-Statistic  Prob*
Augmented Dickey-Fuller Test Equation
Dependent Varniable: D{INF 2) . N
e S s S Augmented Dickey-Fuller test statistic -5.566066  0.0000
S s e i S e RTEHER Test critical values: 1% level -2 647120
ariable Coeflicient Std. Error t-Statistic Prob. 5% lel"'lel '1 952910
D{MNF(-1)) -1.004912 0.179100 -5.610898  0.0000 10% level -1.610011
c -0.811844 0.897864  -0.904194  0.3739

Augmented Dickey Fuller Unit Root Test on TM2

MNull Hypothesis: TM2 has a unit root
Exogenous: Constant. Linear Trend
Lag Length: 0 (Fixed)

Auvgmented Dickey-Fuller Unit Root Test on CL

MNull Hypothesis: CL has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

-Statistic Prob.* t-Statistic Prob.*
5 = . Augmented Dickey-Fuller test statistic -2.157246 0.4942
?gg?‘;‘;t;‘f\gllik:g{u“enii ?;Tel'?uc ;;;gggg =l Test critical values: 1% level -4.309324
5% 1 5% level -3.574244
e gl 10% level -3.221728
10% lewvel 218382
“MacKinnon (1996} one-sided pvalues. *MacKinnon (1996) one-sided p-values
. Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(GL)
Dependent Variable: D{TR2) Method: Least Squares
Method- Least Squares Date: 12/04/21 Time: 17:23
Date: 12/04/21 Time: 17:10 Sample (adjusted): 1992 2020
Sample (adjusted) 1991 2020 Included observations: 29 after adjustments
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Frob
Wariable Coeflicient Sid. Error Statistic Prob.
CL(-1) -0.159174 0.073786 -2.157246 0.0408
TM2(-1) -1.001423 0.009005 -111.2038 0.0000 D(CL{-1}) 0.130354 0.1847567 0.705505 0.4870
[o- 0220994 0.038559 5964674 0.0000 C 0.033137 0023423 1414738 0.1695
@TREND(19907) -0.005467 0.002107 -2.594460 0.0151 E@TREMND{™19907) 0.000495 0.000423 1.170337 0.2529
Augmented Dickey-Fuller Unit Root Test on D{CL) Augmented Dickey-Fuller Unit Root Test on D(CL)
MuH tHypomhesis. THCT) I_ﬂas A pe roat Mull Hypothesis: D(CL) has a unit root
Exogencous: Constant, Linear Trend E -c tant
Lag Length: 1 (Fixed) xogenous. Lonatan
™ ” Lag Length: 1 (Fixed)
LSunae paoles t-Statistic Prab.*
Augmented Dickey-Fuller test statistic -4 308317 0.0104
Test criical values. 1% level 4323979 Augmented chkey.—Fullerlest statistic -3.659929 0.0107
5% level _2 530623 Test critical values: 1% level -3.689194
1096 level 32053734 5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided pvalues. = 5
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation . )
Dependent Variable: D{CL.2) Augmented Dickey-Fuller Test Equation
Method: Leasi Squares Dependent Variable: D(CL,2)
Date: 12/04/21 Time: 17:26 Method: Least Squares
Sample {adjusted) 1993 2020 Date: 12/04421 Time: 17:27
Included observations: 28 after adjustments Sample (adjusted). 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Sitd. Error -Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob.
D{CL{-1)) -1.157580 0268685 -4 308317 0.0002
D{CL{-1).2) 0.292368 0.199381 1.466377 0.1555 D{CL{-1)) -0.878781 0.240108 -3.650829 0.0012
c -0.019112 0.009268 -2.062347 0.0502 D(CL(-1}.2) 0.1458089 0.194846 0.748330 04612
@TREMD{"19907) 0.000962 0.000493 1.953220 0.0625 (o -0.002315 0.003643 -0.635533 0.5309

Augmented Dickey-Fuller Unit Root Test on D{CL)

Augmented Dickey-Fuller Unit Root Test on EGR

Mull Hypothesis: EGR has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Null Hypothesis: D(CL) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-tafistic

Augmented Dickey-Fuller test stafisfic

-3.630205

Test critical values: 1% level
5% level
10% level

-2650145
-1.953381
-1.609798

t-Statistic Prop.”
Augmented Dickey-Fuller test statistic -3.726433 0.0364
Test critical values: 1% level -4.309824
5% level -2.574244
10% level -2.221728
*MacKinnon (19968) one-sided p-values.
Prob* i i
Y Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGR)
Method: Least Squares
Date: 12/04/21 Time: 17:41
0.0007 Sample (adjustedy 1992 2020
Included observations: 29 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob
EGRI(-1) -0.811715 0217826 -3.726433 0.0010
DEGR(-11) 0.252859 0.191396 1.217683 0.19986
c 28416992 222860329 12751032 02140
@TREMND({™12907) -1045808 1198697 -0.872454 0.3913
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Augmented Dickey-Fuller Unit Root Test on EGR

Mull Hypothesis: EGR has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.~
Augmented Dickey-Fuller test statistic -2.645192 0.0109
Test critical values: 1% level -2.679322 i i
1% level 28r9s22 Augmented Dickey-Fuller Unit Root Test on EGR
10% level -2.622989 ; .
Null Hypothesis: EGR has a unit root
“Mack 1996 —sided p-val
ackKinnon ( ) one-sided p-values EJ(OgBI'tOUS: NOI‘IE
Lag Length: 1 (Fixed)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGR)
Method: Least Squares  Omticti +
Date: 12/04/21 Time: 17:43 EStatistic Prob.
Sample [adjusted_}' 1992 2020 i
Ineluded observations: 29 after adjustmants Augmented Dickey-Fuller test stafistic 3467217 0.0012
Variable Coefficient Std. Error t-Statistic Prob Test critical values: 1% level -2.647120
EGR(-1) -0.777281 0.213235  -3.645192 0.0012 5% level -1.952810
D(EGR-1)) 0.239532 0.190407 1.258001 0.2198 -
[ 11188426 10282660 1.088087 0.2865 10% level 1.610011
Augmented Dickey-Fuller Unit Root Test on CSF Augmented Dickey-Fuller Unit Root Test on CSF
Mull Hypothesis: CSF has a unit root Mull Hypothesis: CSF has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: O (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.” t-Statistic Prab.*
Augmented Dickey-Fuller test statistic -5.475239 0.0006 Augmented Dickey-Fuller test statistic -5 556275 0.0001
Test critical values: 1% level -4.296729 Test critical values: 1% level 3670170
5% level -3.568379 5% level -2 953972
10% level -3.218382 10% level ‘2:621007
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values.
‘\Dﬁr:ﬁgﬁ?&ﬁ‘;ﬂf%g ;—,fft Equation Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: DICSF)
Date: 12/04/21 Time: 17:47 Method: Least Squares
Sample (adjusted). 1991 2020 Date: 12/04/21 Time: 17:48
Included observations: 30 after adjustments Sample (adjusted) 1991 2020
Included observations: 30 after adjustiments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
CSF(-1) -1.074380 0196225 -5.475239 0.0000
L 0.947670 0. 708062 1.338401 0.1919 CSF(-1) -1.060590 0.190881 -5.556275 0.0000
@TREMND{™19907) 0.017440 0.029729 0.438974 0.6642 C 1.201996 0401138 2996462 0.0057
Augmented Dickey-Fuller Unit Root Test on GOV Augmented Dickey-Fuller Unit Root Test on D{GOV)
Mull Hypothesis: GOV ha_S a3 unit root Mull Hypothesis: D(GOV) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant Linear Trend
Lag Lengih:- O (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.020265 0.1435 Augmented Dickey-Fuller test statistic -6.454033 0.0001
Test critical values: 1% level -4.296729 Test critical values: 1% level -4.309824
5% level -3.568379 5% level -3.574244
10% level -3.218382 10% level -3.221728
*MacKinnon (1996) one-sided p-values *MacKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GOV) Dependent Variable: D{GOV,2)
Method: Least Squares Method: Least Squares
Date: 12/04/21 Time: 17:52 Date: 12/04/21 Time: 17:53
Sample {adjusted) 1991 2020 Sample (adjusted). 1992 2020
Included observations: 30 after adjustments Included observations: 29 after adjustments
Variable Coefficient Std. Emor t-Statistic Prob Variable Coefficient Std. Error t-Statistic Prob
GOV(-1) -0.451309 0.152738 -3.020265 0.0055 D{GOV(-1)) -1.231335 0.190785 -6.454033 0.0000
C 3415187 1467413 2327352 0.0277 C 0.651644 1.343234 0.485131 06316
@TREND(19907) -0.123567 0.069004 -1.790724  0.0846 @TREND("19907) -0.040346 0.074449  -0.541927 0.5925
Augmented Dickey-Fuller Unit Root Test on D{GOV)
Mull Hypothesis: D(GOV) has a unitroot
Exogenous: Constant
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.517049 0.0000
Test critical values 1% level -3.679322
5% level -2.967767
10% level -2 622989
*MacKinnon (1 ) -si -val
BciGnnon (18885 one-alded p-valuos Augmented Dickey-Fuller Unit Root Test on D(GOV)
Augmented Dickey-Fuller Test Equation Mull Hypoth.esis: D{GOV) has a unit root
Dependent Variable: D(GOV,2) Exogenous: None
Method: Least Squares Lag Length: O (Fixed)
Date: 12/04/21 Time: 17.54
Sample (agjusted): 1992 2020 +-Statistic Prob.*
Included observations: 29 after adjusiments
Augmented Dickey-Fuller test statistic -6.636621 0.0000
Variable Coefficient Std. Error t-Statistic Prob. —
Test critical values: 1% level -2.647120
DIGOV(-1)) -1.222702 0187616  -6.517049 0.0000 5% level -1.952910
C 0.006093 0.612539 0.009947 0.9921 10% level -1.610011
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Augmented Dickey-Fuller Unit Root Test on TTCH

Mull Hypothesis: TTCMN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

Augmented Dickey-Fuller Unit Root Test on TTCH

MNull Hypothesis: TTCN has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*

t-Statistic Prob.*
.Augme_n_ted Dickey-Fuller test statistic -3.919452 0.0236 Augmented Dickey-Fuller test statistic -3.950296 0.0047
Test critical values: 1% level -4.2965729 Test criical values: 1% level 3670170
5% level -3.588379 5% level 2953972
10% level -3.218382 1'0% Tl _2'52100?
* i —si .
MackKinnon (1998) one-sided p-values. ~MacKinnon (1996} one-sided p-values
Augmented Dickey-Fuller Test Equation : .
Dependent Variable: DTTCN) Augmented.chkey—FullerTesf Equation
Method: Least Squares Dependent Variable: D(TTCN)
Date: 12/04/21 Time: 18:00 Method: Least Squares
Sample (adjusted): 1991 2020 Date: 12/04/21 Time: 18:01
Included observations: 30 after adjustments Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob
TTCR{-1) -0.729990 0186248 -3.919452 0.0005
c 3.353029 22251089 1.506906 01434 TTCN(-1) -0.726552 0.182537  -3.980296 0.0004
@TREMD(™9907) -0.027836 0116563 -0.238809 08131 c 2.908761 1.200010 2423946 0.0221
z Z Augmented Dickey-Fuller Unit Root Test on BGR
Augmented Dickey-Fuller Unit Root Test on TTCN Mol Hypothesie: DGR has a unit root
Exogenous: Constant, Linear Trend
i a Lag Length: O (Fixed)
Null Hypothesis: TTCN has a unit roat —
t-Statistic Prob.*
EXG’;E”UUS. N{me Augmented Dickey-Fuller test statistic -5.373638 0.0007
‘N IC: Test critical values: 1% level -4.296729
Lag Lengthﬂ[\.HXEd} 5% level -2.568379
10% level -3.218382
e *MacKinnon (1996) one-sided p-values.
¥
t-Statistic ~ Prob.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIBGR)
: i Method: Least Squares
Augmented Dickey-Fuller test stafistic 29272118 00048 Do mioamt time 1805
= : i Sample (adjusted). 1991 2020
Test crifical values: 1% level -2.644302 Included observations: 30 after adjustments
AL |eyel -1.0R2473 variable Coefficient Std. Error t-Statistic Prob.
n L BGR(-1} -1.033579 0.192342 -5.373638 0.0000
10% level 1610211 = -3.188531 2.654085 -1.201367 0.2400
@TREMND(12907) 0.119790 0.147151 0.814065 0.4227
Augmented Dickey-Fuller Unit Root Test on BGR
MNull Hypothesis: BGR has a unit root : =
Exogenotie: Gonstant Augmented Dickey-Fuller Unit Root Test on BGR
Lag Length: O {(Fixed)
tstatistic  Proo Nyl Hypothesis: BGR has a unitroot
Augmented Dickey-Fuller test statistic -5.343903 0.0001 .
Test critical values:- 19 level -3 670170 Exogenous None
5% level -2.963972 -
10% level -2.621007 Lag Length. 0 [FIXEd}
*MacKinnon (1996} one-sided p-values.
t-Statis Prob.*
-3lalstc [o0.
Augmented Dickey-Fuller Test Equation
Dependent Variable: {BGR)
Method: Least Squares i T
hane A Tabeves a8 Augmented Dickey-Fuller test statistic -5.244333  0.0000
Sample (adjusted): 1991 2020 oy .
Inciluded observations: 30 after adjustments TeSt Crmcal l"'lalues- 1% |el"'le| '284'4302
Variable Coeflicient Std. Error t+Statistic Prob. 5% |e""|8| "19524'?3
BGR(-1) -1.009802  0.188953 43903 D.0000 10% level 161021
C -1.298683 1.278630 15683 03185
Apgmented Dickey-Fuller Unit Root Test on INFM Augmented Dickey-Fuller Unit Root Test on D{INFM)
MNull Hypothesis: INFM has a unit root Mull Hypothesis: DOMFM) has a unit root
Exogenous: CGonstant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.519017 0.3174 Augmented Dickey-Fuller test statistic -5.258924 0.0001
Test critical values: 1% level -4 296729 Test critical values: 1% level -4 309824
5% level -3.568379 5% level -3.574244
10% level -3.218382 10% level -3.221728
*MacKinnon {1996) one-sided p-values *Mackinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INFM) Dependent Variable: D{IMNFM 2}
Method: Least Squares Method: Least Squares
Daile: 12/04/21 Time: 1811 Date: 12/04/21 Time: 18:12
Sample (adjusted) 1991 2020 Sample (adjusted): 1992 2020
Included observations: 30 afier adjusimenis Included observations: 29 after adjustments
Variable Coeflicent Std. Emror t-Statistic Prob Variable Coefficient Std. Error t-Statistic Prob.
INFR(-1) -0.399789 0158708 -2518017 00180 DIMNFRM-13) -1.202908 0192191 -6.258924 0.0000
Cc 1.165846 0.685606 1.700461 0.1005 C -0.499392 0.376123 -1.327737 0.1958
@TREND({"19907) -0.021784 0.023883 -0912125 03698 @TREMD(™19907) 0.024771 0.020709 1.196149 0.2424
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Augmented Dickey-Fuller Unit Root Test on D{INFM}

MNull Hypothesis: D({INFK) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob=
Augmented Dickey-Fuller test statistic -5.101428 0.0000
Test critical values: 1% level -3.679322
5% level -2 967767
10% level -2.622989
- - N Augmented Dickey-Fuller Unit Root Test on D{INFM)
*MackKinnon (1996) one-sided p-values
Mull Hypothesis: D{NFM) has a unit root
Augmented Dickey-Fuller Test Equation Exogenous: Non_e
Dependent Variable: DINFM,2) Lag Length: 0 (Fixed)
Method: Least Squares
Date: 12/04/21 Time: 18:13 t-Statisti *
-Statistic Prob.
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Augmented Dickey-Fuller test statistic -6.149838 0.0000
Variable Coeficient Sid. Error t-Siatistic Prob. Test critical values: 1% level -2 647120
5% level -1.952910
D{IMNFI{-1)) -1.169121 0.191614 -6.101428 0.0000 10% | | 1.610041
c -0.099591 0173858  -0.572830 0.5715 Bve -1
Phillips-Perron Unit Root Test on INF Phillips-Perron Unit Root Test on D{INF)
Mull Hypothesis: INF has a unitroot Mull Hypothesis: D(MNF) has a unitroot
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Perron test -2.051603 0.5506 Phillips-Perron test statistic -5.815122 0.0003
Test critical values 1% level -4.296729 Test critical values % level -4.309824
5% lewel -3.568379 5% level -3.574244
10% level -3.218382 10% level -3.221728
*MacKinnon (1996} one-sided p-values. *MackKinnon (1996) one-sided p-values
Residual variance (no correction} 21.19667 Residual variance (no correction} 21.02601
HAC corrected variance (Bartlett kernel) 2482337 HAC corrected variance (Bartlett kernel) 14.20348
Phillips-Perron Test Equation Phillips-Perron Test Equation
Dependent Variable: D{IMNF) Dependent Variable: D{INF,2)
Method: Least Squares Method: Least Squares
Date: 12/04/21 Time: 20:49 Date: 12/04/21 Time: 20:55
Sample (adjusted): 1991 2020 Sample (adjusted): 1992 2020
Included observations: 30 after adjustments Included observations: 29 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob. wvariable Coefficient Std. Error t-Statistic Prob.
INF(-1} -0.242606 0.126945 -1.911108 0.0667 DOMF=13 -1.006677 0.180319 -5.582762 0.0000
e 4.104995 3.091134 1.327990 0.1953 -2.188887 1.943924  -1.126015 0.2704
@TREMND{™19907) -0.157583 0135764  -1.160711 0.2559 @TREND("19907) 0.086009 0.107492 0.800148 0.4309
Phillips-Perron Unit Root Test on D{INF)
Mull Hypothesis: D(INF) has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test -5.610898 0.0001
Test critical values: 1% level -32679322
5% level -2 96TTET - ;
0% level S ezzazg Phillips-Perron Unit Root Test on D{INF)
=MacKinnon (1996) one-sided p-values. MNull Hypothesis: D{INF) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Residual variance (no correction) 21.54376
HAC corrected variance (Bartlett kernel 2154376 -
‘ i AdjitStat  Prop*
Phillips-Perron test statistic -5.581463 0.0000
Phillips-Perron Test Equation Test critical values: 1% level -2.647120
Dependent Variable: D{INF,2) 584 level -1.952810
Method: Least Squares 10% 1 1 1'510011
Date: 12/04/21 Time: 20:56 e s
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments *MacKinnon (1996) one-sided p-values
Variable Coeflicient Std. Error t-Statistic Prob
DOMECA 1004912 0179100 5610898 0.0000 Residual -.*anam:e_fno correction) f2.19812
c -0.811844 0.897864 -0.904194 03739 HAC comrecied variance (Bartlett kemnel) 20.44876
Phillips-Perron Unit Root Test on TM2 Phillips-Perron Unit Root Test om CL
Mull Hypothesis: TM2 has a unit root Mull Hypothesis: CL has a unit root
Exocgenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Bandwidth: @ (Newey-West automatic) using Bartlett kernel
Ad]. t-Stat Prob.™ Adj. t-Stat Prob.*
Phillips-Perron test statistic -117.8113 0.0000 Phillips-Perron test -1.905683 0.6267
Test critical values: 1% level -4.206729 Test critical values 1% level -4.296729
5% level -3.568379 5% level -3.568379
10% level -3.218382 10% level -3.218382
*MackKinnon (1996) one-sided p-values *MackKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.007994 Residual variance (no correction) 0.000250
HAC corrected variance (Bartlett kernel) 0.007120 HAC corrected variance (Bartlett kernel) 0.000163
Phillips-Perron Test Equation Phillips-Perron Test Equation
Dependent Variable: D(TMZ2) Dependent Variable: D(CL)
Method: Least Squares Method: Least Squares
Date: 12/04421 Time: 20:58 Date: 12/04/21 Time: 21:04
Sample (adjusted): 1991 2020 Sample (adjusted): 1991 2020
Included observations: 30 after adjustments Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
TM2(-1) -1.001423 0.009005 -111.2038 0.0000 CL{-1) -0.128219 0.068308 -1.877080 00714
C 0229994 0.038559 5 964674 0.0000 C 0.023961 0022114 1.083504 02882
@TREMND(™19907) -0 005467 0.002107 -2 594460 0.0151 @TREND("19907) 0.000540 0000377 1.432318 01635




Phillips-Perron Unit Root Test on D{CL)

SR N

MNull Hypothesis: D(CL) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

Phillips-Perron Unit Root Test on D{CL})

Mull Hypothesis: D(CL) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.” Adj. t-Stat Prab.”
Phillips_Perron test —4.455049 0.0071 Phillips-Perron test statistic -4.021732 0.0043
Test critical values 1% level -4.309824 Test critical values: 1% level -3.679322
59 level “3.574244 5% level 2967767
10% level -3.221728 10% level 2622989
*MacKinnon (1996) one-sided p-values. MacKinnon {1996) one:sided pvalues.
Residual variance (no correction) 0.000288 s
HAC corrected variance (Bartlett kernel} 0.000181 Eig‘1‘;?!9“;23'1§i;‘:“’C:‘zg:r':‘f'e"n”fmmel} e
Phillips-Perron Test Equation
Dependent Variable: D{CL,2} Phillips-Ferron Test_Equatlon
Method: Least Squares 3leheunddT,,r:a\;alrlsaqbl,::;'fs[Cle}
Date: 12/04/21 Time: 21:05
Sample (adjusted): 1992 2020 g:::;];‘ggzﬁ"sle'rd';"‘fég;'gnﬁzn
Included ocbservations: 29 after adjustments
Included observations: 29 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob e posEm— SoC Tt o
ariable oeflicien 3 rrar ~Statistic rob.
D(CL-1)) -0.893517 0196969 4536333 0.0001
c -0.014745 0.007989  -1.845558 0.0764 D(CL(-1)) -0.757963 0186313  -4.068221 0.0004
@TREND(19907) 0.000740 0.000435 1.700262 0.1010 c -0.002441 0.003503  -0.696957 0.4918
Phillips-Perron Unit Root Test on EGR
Null Hypothesis: EGR has a unit root
— = Exogenous: Constant, Linear Trend
Phillips-Perron Unit Root Test on D{CL}) Bandwidth: 5 (Mewey-VWest automatic) using Bartlett kernel
N N Adj. -Stat Frop.~
Mull Hypothesis: D{CL) has a unit root
. Phillips—Perron test statistic -3 386924 00722
Exogen_ous. Mone X . Test critical values 156 lsvel 4 286729
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel 5% level -3.5668379
10% level -3.218382
Ad] t_Stat Flrob_* *MacKinnon (19986) one-sided p-values
Phillips-Perron test statistic -3.972374  0.0003 e O A bmen e
Test critical values: 1% level -2.647120
5% level -1.952910
- Phillips-Perron Test Equation
10% level 1.610011 Dependent Variable: DIEGR)
Method: Least Squares
*MacKinnon (1996) one-sided p-values. e A
Included observations: 30 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
Residual variance (no correction) 0.000326 EGRC1) [ ——— AT  SAnDSnns e ——
HAC corrected variance (Bartlett kernel) 0.000280 i 20792132 20451270 1.0416170 0.3186
@TREND(19907) -764280.2 1129396. -0.676716 0.5043
Phillips-Perron Unit Root Test on EGR
MNull Hypothesis: EGR has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kemel
i i Phillips-Perron Unit Root Test on EGR
Phillips-Permron test statistic -3.448438 0.0169 R .
Test critical values: 156 level 3670170 Mull Hypothesis: EGR has a unit root
5% level -2.953872 Exogenous: Mone
10% level -2.621007 S . )
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel
*MacKinnon (1996) one-sided p-values.
Adj. t-Stat Prob.*
Residual variance (no comrection) 257E+15
e e T 215E+15  phillips-Perron test statistic -3.414692  0.0013
Test critical values: 1% level -2.644302
5% level -1.952473
Phillips-Perron Test Equation
Dependent Variable: DIEGR) 10% level -1.610211
Method: Least Squares
Date: 12/04/21 Time: 21:11 ) -
Sample {adjusted). 1991 2020 *MacKinnon (1996) one-sided pvalues.
Included observations: 20 after adjustments
ariable Coeflicient Std. Error +Statistic Prob.
Residual variance (no correction) 2 B4E+15
EGR(-1) -D.625676 0.175243  -3.570337 0.0013 ;
-1} "
i ik calddeatis S dnieat O S HAC corrected variance (Bartlett kernel) 2 44E+15
Phillips-Perron Unit Root Test on CSF Phillips-Perron Unit Root Test on CSF
MNull Hypothesis: CSF has a unit root Mull Hypothesis: CSF has a unit root
Exogergous: Constant, I__ir:earTrend_ . Exogenous: Constant
Bandwidih: 0 (Newey-West automnatic) using Bariletf kernel Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.* Adj. t-Stat Prob.*
Enillips Ferron festsiahisiic -5.475239 0.0006 Phillips-Perron test statistic -5.5566275 0.0001
LIS TR o R A Tenenk X 2aGare Test critical values: 1% level -3.670170
5% level -3.568379 5% level 2063072
i i 10% level -2.621007
TMaCKGnnon {1996) one sided p xahol *Mackinnon (1996) one-sided p-values.
Residual variance (no comeciion) 2110875
. Residual variance (no correction) 2133077
gl e e e e s HAC corrected variance (Bartlett kernel) 3.133077
Phillips-Perron Test Equation
Dependent Vanabie: D(CSF) Sl ol i e
Method- Least Squares
L:,late: 12504524 gl'ime' 24-14 Method: Least Squares
Sample (adjusted): 1991 2020 g:ﬁsp;‘ezing,;teg;nfgg;‘ ggzu
Included observations: 20 after adjustments ¥
Included cbservations: 20 after adjustments
Wariable Coefficient Sta. Error t-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob
CSF(-1) -1.074380 0.196225 5475239 0.0000
c 0.947670 0.708062 1.338401 01919 CSF(-1) -1.060590 0.190881 -5.556275 0.0000
@TREND(19907) 0.017440 0.032729 0.438974 0.6642 c 1.201996 0.401138 2.996462 0.0057




Phillips-Perron Unit Root Test on GOV

Mull Hypothesis: GOV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth. 0 (Mewey-West automatic) using Bartlett kernel

SR N

Ph

ps-Perron Unit Root Test on D{GOV)

Mull Hypothesis: D(GOV) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-West autornatic) using Bartlett kernel

Adi. +-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.020265 0.1435 Phillips-Perron test statistic -6.518885 0.0000
Test critical values: 1% level -4.296729 Test critical values: 1% level -4.309824
5% level -3.568379 5% level -3.574244
10% level -3.218382 10% level -3.221728
*MacKinnon (1996) one-sided p-values *Mackinnon (19968) one-sided p-values.
Residual variance (no correction) 7654379 Residual variance (no correction) 10.01737
HAC corrected variance (Bartlett kernel) 7.654379 HAC corrected variance (Bartlett kernel) 9.111623
Phillips-Perron Test Equation Phillips-Perron Test Equation
Dependent Variable: D(GOWV) Dependent Variable: D(GOV,2)
Method: Least Squares Method: Least Squares
Date: 12404421 Time: 21:18 Diate: 12/04/21 Time: 21:19
Sample (adjusted) 1991 2020 Sample (adjusted): 1992 2020
Included observations: 30 after adjustments Included observations: 29 after adjustments
Wariable Coeficient Sta. Error t-Statistic Prob variable Coefficient Std. Error t-Statistic Proo
GOV(-1) -0.461309 0.152738  -3.020265 0.0055 DIGOV(-1)) -1.231335 0.190785  -6.454033 0.0000
o 3.415187 1.467413 2327352 0.0277 o 0651644 1343534 0485121 0.6216
@TREND(12907) -0.123567 0.062004 -1.790724 0.0846 @TREND(19907) -0.040346 0.074449  -0.541927 0.5925
Phillips-Perron Unit Root Test on D{GOV)
Mull Hypothesis: D(GOWV) has a unit root
Exogencus: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adi. t-Stat Prob.= o 2
Phillips-Perron Unit Root Test on D{GOV)
Phillips-Perron test statistic 6577526 0.0000
Test critical values: 1% level —3.679322 Null Hypothesis: D(GOV) has a unit root
5% level -2 967767 -
10% level -2.522989 Exogenous: None 3 _
Bandwidth: 2 (Newey-West automatic) using Bartiett kernel
“Mackinnon {(1996) one-sided p-values
Adj. t-Stat Prob.*
Residual variance (no correction 10.12052
HAC cted vari Bartlett k 1 9.296341 z
corrected vaniance (Bamett kemel) Phillips-Perron test statistic -6.702436 __ 0.0000
Test critical values: 1% level -2 647120
Phillips-Perron Test Equation 5% level -1.952910
Dependent Variable: D(GOW,2) 10% level -1.610011
Method: Least Squares
Date: 12/04/21 Time: 21:20 . -
Sample (adjusted): 1992 2020 *Mackinnon (1996) one-sided p-values.
Included observations: 29 after adjustments
wariable Coefficient Std. Error t-Statistic Prob - ) N
Residual variance (no correction) 10.13056
D{GOW(-1}) -1.222702 0187616 -6.517049 0.0000 i
i T o Bamasg o B0aG4T o 5821 HAC comrected variance (Bartlett kemnel) 9295396
Phillips-Perron Unit Root Test on TTCN Phillips-Perron Unit Root Test on TTCH
MNull Hypothesis: TTCM has a unit root Mull Hypothesis: TTCM has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.™ Adj. t-Stat Prob.*
Phillips-Permron test statistic -3.884035 0.0255
i Phillips-Perron test statistic -3.944905 0.0051
Test critical values: 1% level -4.296729 Test criical values: 1% level -3670170
5% level -3.568379 K
10% level -3218382 3% Laval S
10% level -2.621007
Macinuon [ENR0) cna-sidad pestoss. *MacKinnon (1996) one-sided p-values.
Residual variance {(no correction) 27.31883
HAC commected variance (Bartlett kernel) 2590110 Residual variance (no correction) 27.37854
HAC cormrected variance (Barilett kermmel) 2587427
Phillips-Perron Test Equation
Dependent Variable: D(TTCMN) Phillips-Perron Test Equation
Method: Least Squares Dependent Variable: D(TTCN)
Date: 12/04/21 Time: 21:22 Method: Least Squares
Sample (adjusted). 1991 2020 Date: 12/04/21 Time: 21:23
Included obsenations: 30 after adjustments Sample (adjusted). 1991 2020
Included obsernvations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coeflicient Std. Error t-Statistic Prob
TTCN(-1) -0.729980 0.186248 -3.919452 0.0005
C 3.353029 2225109 1.506906 0.1434 TTCN(-1) -0.726552 0.182537 -3.980296 0.0004
@TREND(19907) -0.027836 0.116563 -0.238809 0.8131 lo- 2 908761 1200010 2 4238945 0.0221
Phillips-Perron Unit Root Test on BGR Phillips-Perron Unit Root Test on BGR
Mull Hypothesis: BGR has a unit root MNull Hypothesis: BGR has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Ad]. t-Stat Prob.® Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.427397 0.0006 Phillips-Perron test statistic _5.343307 0.0001
Test critical values 1% level -4.296729 Test critical values: 19 level -3.670170
5% level -3 568379 5% level -2 963972
10% level -3.218382 10% level -2.621007
*Mackinnon (1986) one-sided p-values *MackKinnon (1296) one-sided p-values.
Residual variance (no correction) 4278932 Resi : .
" esidual varlance (no correction) 43.83957
HAC corrected variance (Bartlett kernel) 30.99179 HAC cormrected variance (Bartlett kernel) 40.08222
Phillips-Perron Test Equation . .
Dependent Variable: D(BGR) P“'”'FS’PE'{‘:’”.TEIS‘_E“““'“”
Method: Least Squares DEnenqent ariable: DIBGR)
Date: 12/04/21 Time: 21:25 Method: Least Squares
Sample (adjusted): 1991 2020 Date: 12/04/21 Time: 21:26
Included observations: 30 after adjustments Sample (adjusted): 1991 2020
Inciuded observations: 30 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob.
BGR(-1} -1.033579 0192342 -5.373638 0.0000
c -2.188531 2654085 -1.201367 0.2400 BGR(-1) -1.009802 0.188963 -5.343903 0.0000
@TREMND(™193307) 0119730 0147151 0.814065 0.4227 C -1.2986832 1.278630 -1.015683 0.3185




Phillips-Perron Unit Root Test on BGR

SR N

Phillips-Perron Unit Root Test on |

Mull Hypothesis: INFM has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Mewey-West automatic) using Bartlett kernel

Mull Hypothesis: BGR has a unit roat Ad]. -Stat Proo.=
Exogenous: Mone Phillips-Perron test statistic -2 519017 03174
i - i i Test critical values: 1% lewvel -4.296729
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel EOE S e i
10% level -3.218382
Adj. t-Stat Prob.* ~Mackinnon (1996} one-sided p-values.
Phillips-Perron test statistic -5.252904 0.0000 Efifzz?r'e\';{eizr\';lé;ﬁé;?g:rcuﬁeﬂnniemeI} g gg;ig:
Test critical values: 1% level -2.644302 —— S
5% level -1.952473
10% level -1.610211 Phillips-Perron Test Equation
Dependent Variable: D{INFM)
Method: Least Squares
* i i Date: 12/04521 Time: 21:29
MacKinnon (1996) one-sided p-values. et e e S e
Included observations: 20 after agjustments
wariable Coefficient Std. Error t-Statistic Prob.
Residual variance (no correction) 4545476 T —— Erem— GASHTOR | O aia0dT P ——
HAC corrected variance (Bartlett kernel) 4321840 c 1.165846 0.685606 1.700451 0.1005
E@TREMND(C 19907) -0.021784 0.023883 -0.912125 0.3698
Phillips-Perron Unit Root Test on D{INFM) Phillips-Perron Unit Root Test on D{INFM)
MNull Hypothesis: D{INFM) has a unit root MNull Hypothesis: D{MNFM) has a unit root
Exogenous: Constant. Linear Trend Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kermel Bandwidth- 3 (Newey-West automatic) using Barllett kernel
Adj t-Stat Prob.* Adj +Stat Prob *
Phillips-Perron test statistic -7_709800 0.0000 Phillips—Permron test -6.311723 0.0000
Test critical values: 1% level -4.3093824 Test critical wvalues: 1% level -3.679322
5% level -3.574244 554 level -2 967767
10% level -3 221728 10% lewvel _2 22989
*MacKinnon (1996) one-sided p-values ~Mackinnon (1996) one-sided palues
Reslaualu’ananterano correction) 0.763678 Residual variance (I’|0 correction) 0.805703
HAC corrected variance (Bartlett kernel) 0.263878 HAC correcied vaniance (Bartlett I’(Emel) 0.576329
Phillips-Perron Test Equation ” "
Dependent Vanable: DONFM,2) Fhinps-Eerron, Test Equation
Method: Least Squares Dependent variaoie: DINFM, 2}
Date: 12/04/21 Time: 21:30 Method: DeaSt Sreares
Sample (adjusted) 1992 2020 D)o, T2RLECIY. Time 213
Included observations: 29 after adjustments Sample (adjusted): 1992 2020
Included observations: 29 after adjustmenis
Wariable Coefficient Std. Error t-Statistic Prob.
Variable Coeflicent Sid. Emmor t-Statistic Prob.
DONFM{-1)) -1.202908 0.192191 -6.258924 ©0.0000
C -0 499392 0376123 -1.327737 0.1958 DONFM(-1)) -1.169121 0191614 -6.101428 0.0000
@TREND( 19907) 0.024771 0.020709 1.196149 0.2424 C -0.099591 0.173858 -0.572830 0.5715
Phillips-Perron Unit Root Test on D{INFM})
Null Hypothesis: D(INFM) has a unit root
Exogenous: Mone
Bandwidth: 2 (Wewey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.294438 0.0000
Test critical values: 1% level -2.647120
5% level -1.852910
10% level -1.6100M
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0.815485
HAC corrected variance (Bartlett kernel) 0.637166




