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Hypothesized %5 Percent dsjall dagal Ayl dal)
No. of CE(s) 17.39 15.7
At most 1 1.31 3.76
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(") Engle, Robert F.and C.W.J Ganger , ,1987 "Co integration and Error Correction:Representation
Estimation and Testing " Econometrica,vol,55.
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Hypothesized %5 Percent s all 4ol 4,naY) 4l
None ** 29.68 46.07761
At most 1 15.41 13.40793
At most 2 3.76 1.451707
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Dependent Variable: GDP

Method: Least Squares

Date: 11/22/15 Time: 05:11

Sample: 1994 2014

Included observations: 21

Variable Coefficient Std. Error  t-Statistic Prob.

C 1691595. 1049697. 1.611507  0.1236

I 7.564778 3.356161  2.253997  0.0362
R-squared 0.210980 Mean dependent var  3095006.
Adjusted R-squared  0.169453 S.D. dependent var 4249476.
S.E. of regression 3872733. Akaike info criterion 33.26721
Sum squared resid  2.85E+14 Schwarz criterion 33.36669
Log likelihood -347.3057 F-statistic 5.080505
Durbin-Watson stat  1.749685 Prob(F-statistic) 0.036198
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Method: Least Squares

Date: 11/22/15 Time: 05:15

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient ~ Std. Error t-Statistic Prob.

C -25.14683  14.63325 -1.718472 0.1063

LOG(IN) -0.135579  0.166870 -0.812479 0.4292
LOG(T) 0.511975 0.173162  2.956618 0.0098
LOG(POP) 3.949447  2.010474  1.964436 0.0683
LOG(EX) 0.103805 0.097725  1.062219 0.3049
R-squared 0.773275 Mean dependent var 11.36190
Adjusted R-squared 0.712814 S.D. dependent var 1.279951
S.E. of regression 0.685922  Akaike info criterion 2.296212
Sum squared resid 7.057330 Schwarz criterion 2.545145
Log likelihood -17.96212  F-statistic 12.78983
Durbin-Watson stat 2.763181 Prob(F-statistic) 0.000100
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www.abahe.co.uk/investment-and-finance-definition.htm-12-1- 2013
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Al clily g (1) oy ale

cipall o) s L) quilpa adual) Jura GDP L
Juey) ASH L) aaa
0.22 1227 716811 114.5 18644 956600 1994
0.4 1365 711291 64.5 31249 101400 1995
1.25 1391 122332 109.8 22872 107400 1996
1.58 1412 764844 84.4 16812 114200 1997
1.99 1433 728920 18.7 77607 121560 1998
2.52 1479 151000 18.9 45333 129420 1999
2.57 1525 102163 8.1 11597 137260 2000
2.59 1563 101184 4.6 57035 146490 2001
2.63 1598 112078 1.3 28462 156620 2002
2.61 1622 113055 9.6 35324 171730 2003
2.58 1645 7384722 12.5 435200 2056888 2004
2.31 1688 7659445 18.3 174198 3061024 2005
2.17 1690 7110000 18 127806 2008271 2006
2.02 1702 8208890 6.3 131331 9723440 2007
2.09 1713 8008130 12.4 114949 9917909 2008
2.31 1780 6103971 7.5 910839 3685557 2009
2.31 1800 7778763 10.8 192634 3724564 2010
2.67 1930 9687027 15.6 233339 3836301 2011
3.57 2001 11564915 38.5 890519 12255215 2012
4.76 2009 12383449 52.8 174519 36284119. 2013
5.74 2016 13496786 44.3 165633 12583249 2014

200




¥ laal) mill e Qaldl) JLESay) i Guld i il (2) o) gale

Dependent Variable: GDP
Method: Least Squares
Date: 11/22/15 Time: 05:11
Sample: 1994 2014
Included observations: 21

Variable Coefficient Std. Error  t-Statistic Prob.

C 1691595. 1049697. 1.611507 0.1236

I 7.564778 3.356161 2.253997 0.0362
R-squared 0.210980 Mean dependent var  3095006.

Adjusted R-squared  0.169453 S.D. dependent var 4249476.
S.E. of regression 3872733. Akaike info criterion 33.26721

Sum squared resid ~ 2.85E+14 Schwarz criterion 33.36669
Log likelihood -347.3057 F-statistic 5.080505
Durbin-Watson stat  1.749685 Prob(F-statistic) 0.036198

QalAl) jLaliud) Cilasaa pbl il @milis (3) o) gale

Method: Least Squares

Date: 11/22/15 Time: 05:15

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.

C -25.14683 14.63325 -1.718472  0.1063
LOG(INF) -0.135579 0.166870 -0.812479  0.4292
LOG(T) 0.511975 0.173162 2.956618 0.0098
LOG(POP) 3.949447 2.010474 1.964436 0.0683
LOG(EX) 0.103805 0.097725 1.062219 0.3049
R-squared 0.773275 Mean dependentvar  11.36190

Adjusted R-squared 0.712814 S.D. dependent var 1.279951
S.E. of regression 0.685922 Akaike info criterion 2.296212

Sum squared resid ~ 7.057330 Schwarz criterion 2.545145
Log likelihood -17.96212 F-statistic 12.78983
Durbin-Watson stat  2.763181 Prob(F-statistic) 0.000100
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ARCH Test:
F-statistic 2.263114 Probability 0.149832
Obs*R-squared 2.233728 Probability 0.135028
oaldl) laiiu) Alal ARCH Llia) gilii (5) a8y sala
ARCH Test:
F-statistic 0.070615 Probability 0.793639
Obs*R-squared 0.078596 Probability 0.779209

adail) pial Judhad) ) i) Jofd) il (6) a8 (3ale

ADF Test Statistic -7.874769 1% Critical Value* -3.9228
5% Critical Value -3.0659
10% Critical Value -2.6745

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 11/26/15 Time: 03:32

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(INF(-1),2) -1.918054 0.243570  -7.874769 0.0000
D(INF(-1),3) 0.503913 0.122381  4.117586  0.0012
C 3.627354 3.887079  0.933182  0.3677
R-squared 0.858047 Mean dependent var 3.881250
Adjusted R-squared  0.836208 S.D. dependent var 38.24612
S.E. of regression 15.47869 Akaike info criterion 8.484166
Sum squared resid  3114.667 Schwarz criterion 8.629026
Log likelihood -64.87333 F-statistic 39.28970

Durbin-Watson stat  2.592013 Prob(F-statistic) 0.000003
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ADF Test Statistic -3.817701 1% Critical Value* -3.8877
5% Critical Value -3.0521
10% Critical Value -2.6672

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 11/26/15 Time: 03:33

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(POP(-1),2) -1.526070 0.399735 -3.817701 0.0019
D(POP(-1),3) 0.074014 0.226636  0.326578  0.7488
C -1.593880 9.829094  -0.162159 0.8735
R-squared 0.713328 Mean dependent var 0.235294
Adjusted R-squared 0.672374 S.D. dependent var 70.41797
S.E. of regression 40.30625 Akaike info criterion 10.38968
Sum squared resid ~ 22744.32 Schwarz criterion 10.53671
Log likelihood -85.31224 F-statistic 17.41812
Durbin-Watson stat  2.031396 Prob(F-statistic) 0.000159

203



2L i osdal Jedlead) ) i LA mildd (8) ady (3ala

ADF Test Statistic -3.383416 1% Critical Value* -3.8572
5% Critical Value -3.0400
10% Critical Value -2.6608

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(T,2)

Method: Least Squares

Date: 11/26/15 Time: 03:33

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(T(-1)) -1.206503 0.356593  -3.383416 0.0041
D(T(-1),2) 0.178804 0.250100  0.714929  0.4856

C 868746.8 517245.6  1.679563  0.1137
R-squared 0.534492 Mean dependent var 94572.00
Adjusted R-squared 0.472424 S.D. dependent var 2725399.
S.E. of regression 1979577. Akaike info criterion 31.98568
Sum squared resid  5.88E+13 Schwarz criterion 32.13407
Log likelihood -284.8711 F-statistic 8.611436

Durbin-Watson stat  1.983277 Prob(F-statistic) 0.003232
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ADF Test Statistic -4.187918 1% Critical Value* -3.9228
5% Critical Value -3.0659
10% Critical Value -2.6745

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 11/26/15 Time: 03:35

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(EX(-1),2) -1.902367 0.454251 -4.187918 0.0011
D(EX(-1),3) 0.287094 0.262633 1.093137 0.2942
C -61.27104 206.0955 -0.297294 0.7709
R-squared 0.760883 Mean dependentvar  15.70522

Adjusted R-squared  0.724096 S.D. dependent var 1565.728
S.E. of regression 822.4234 Akaike info criterion 16.42975

Sum squared resid 8792944, Schwarz criterion 16.57461
Log likelihood -128.4380 F-statistic 20.68333
Durbin-Watson stat  2.132612 Prob(F-statistic) 0.000091
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ADF Test Statistic -4.093522 1% Critical Value* -3.8572
5% Critical Value -3.0400
10% Critical Value -2.6608

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)

Method: Least Squares

Date: 12/27/15 Time: 03:00

Sample(adjusted): 1994 2014

Included observations 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(GDP(-1)) -2.163374 0.528487  -4.093522 0.0010
D(GDP(-1),2) 0.263949 0.357009 0.739334  0.4711

C 853717.8 991583.2  0.860964  0.4028
R-squared 0.810125 Mean dependent var 698735.0
Adjusted R-squared  0.784808 S.D. dependent var 8835650.
S.E. of regression 4098751. Akaike info criterion 33.44127
Sum squared resid  2.52E+14 Schwarz criterion 33.58967
Log likelihood -297.9715 F-statistic 31.99961

Durbin-Watson stat  2.129742 Prob(F-statistic) 0.000004
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ADF Test Statistic -7.982602 1% Critical Value* -3.8572
5% Critical Value -3.0400
10% Critical Value -2.6608

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(1,2)

Method: Least Squares

Date: 12/27/15 Time: 03:00

Sample(adjusted): 1994 2014

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
D(I(-1)) -2.821128 0.353410 -7.982602 0.0000
D(I(-1),2) 0.888663 0.212890  4.174280  0.0008

C 58397.69 56209.19  1.038935  0.3153
R-squared 0.882321 Mean dependent var  -28.27778
Adjusted R-squared 0.866630 S.D. dependent var 639861.9
S.E. of regression 233676.6 Akaike info criterion 27.71228
Sum squared resid  8.19E+11 Schwarz criterion 27.86067
Log likelihood -246.4105 F-statistic 56.23250
Durbin-Watson stat  2.065090 Prob(F-statistic) 0.000000

Galdl) Lafia) A Aliial) cfpitiall bal) LS ¥ LA @il (12) o) 3ale

EX IN POP T
1 -0.1798 | -0.47 -0.724
-0.179 1 -0.488 -0.232392
-0.4710 | -0.488 1 0.4354
-0.7244 | -0.2329 | 0.4354 1




