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Abstract

This research investigates the impact of external debt services accumulation on economic
growth in Sudan over the period 1990-2015, with purpose of exploring the true
dimensions of the debt problem. The research variables investigated are: the accumulation
of external debt services as independent variable (X) and Gross Domestic Product (Y) as
dependent variable.

The study uses the appropriate econometric and time series analysis techniques to review
and analyze secondary data compiled from Central Bank of Sudan. The Research follows
linear regression methodology to proof the hypotheses of the research. Moreover,
johanson cointegration test was conducted to check the existence of long equilibrium
relationship between the study variables.

Generally, the study aims to determine the trend of debt services accumulation during the
study period. However, the status of Sudan external debt has been considered as spoiler
of the advantages of the available initiative like Heavily Indebted Poor Country Initiative
(HIPICs).

The most important hypothesises of the research are to ensure that there is statisticaly
significant relationship between Sudan external debt and GDP. Moreover, the time path
is expected to affect the external debt positively.

The findings indicate that the external loans have a negative effect on GDP in Sudan. This
because loans may harm local resources, also, the results show that external debt explains
large proportion of the variation in GDP. For this reason, the external debt is considered
as the main factor that has affected the GDP. Hence, the size of external debt reflecting
function of time. Therefore, as time goes the external debt tends to increase.

Concerning the results, the research recommends that external loans should be used
wisely to finance feasible productive projects rather than be devoted to other purposes. In
addition, rapidly increasing of external debt is due to failure to repay. Therefore, the
concerned bodies should find out solutions to external debt problem through available
international initiatives, such as (HIPCs) initiative.
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td jidial) JalSill ¢ gudlh g LAY il 1(2.3) ady Jgaa

Date: 08/12/17 Time: 04:44

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments
ITrend assumption: Linear deterministic trend
Series: XY

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. **
None 0.293503 9.807881 15.49471 0.2958
At most 1 0.059389 1.469410 3.841466 0.2254

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

Trace test indicates no cointegration at the (.05 level

* denotes rejection of the hypothesis at the (.05 level

E-Views a5 didad : jaadl

Trace Statistic: 9.807881 & ) ¢ suild 52 af paan o ey oDl Jsanll (1

(Critical Value: 15.49471 & 3.841466 ) dxall adl (o I & (1.469410

oo 58] (0.2958 & 0.2254) cVLaaY! 5 %5 dilan) A3 (5 s i
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(OLS) dsalall (5 srall ey sall 485k aladinly @l g "X (sl leas o8 55 leal
toh s b Aaldll (gl elafiul aay lld g Ordinary Least Square Method
ol 35 s it pkall il 1
E(ut)=0 tol h i (s s it el yidl pigs .2
(Crldl lag) ool il dpalay Coaty put 3 glall il .3
@) @l il apan &l ) gdal) Undll aa ol o ixey Homosceadasticity
E(u?t)=0> 2o
o &l siall Uadll a0a s ff Autocorrelation 13 Lls ) aa Y .4
E( i pi )=0 o s« 35V a0 e bl 03 Tl WY e (Alag Y 3 gaill
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z3sall e (OLS) dplall 5 jinall ilas yall Gy sl Gaals (Say g ill o3 sliiad a5

t) el S sl uay

b e Jleay) sl il e 50kl el o :Y

gisall fli s @

i) A Jue ey g5 dam lall (sl clard oS 5 Jlea) jaaie Jalas ¢
Eaant Al el sk "6 e e jrieS o gaall Lo o8 5 el paie 1 X
Llaall il Jles) 3

) il e Jsanll 23 EVIEWS zali y slasiul die 5 .o UasY) 5 Sz €

aS) Sy Aaa¥) Aol milil) Gu A 5 a8al Aalaall s 1(3.3) Ay Jsan
1A el claad

Dependent Variable: Y
Method: Least Squares

Date: 07/21/17 Time: 09:55
Sample: 1990 2015

Included observations: 26

Variable Coefficient Std. Error t—Statistic Prob.
-35.89031 4.467239 -8.034114 0.0000
2.988858 0.181472 16.47009 0.0000
R-squared 0.918717 Mean dependent var 32.95654
IAdjusted R—squared 0.915330 S.D. dependent var 27.61210
S.E. of regression 8.034601 Akaike info criterion 7.079195
Sum squared resid 1549.316  Schwarz criterion 7.175972
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Log likelihood -90.02954  Hannan-Quinn criter. 7.107063
F—statistic 271.2639 Durbin—-Watson stat 0.568501
Prob(F-statistic) 0.000000

E-Views by didas : jaadl

VIS il andlip 5 il Albaall LS (e Gl Jsaall e

¥--35.89031 + 2.988858 X
s.e= (4.467239)  (0.181472)

t=  (-8.034114)  (16.47009)

Prob= (0.0000) (0.0000)
R?= 0.918717
R? Adjusted= 0.915330 D.W-= 0.568501

F-statistic= 271.2639

fgisal) 63‘9.4.\53 gkl AiBlia g yauddl) 2-2-3
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Al gall laa¥) ol zolal) e 3l of dpalia@yl hadl dga s e Ssma Y ol sa g

Ll aae g bl ol ACaR aii€ Lay, 138 Caaa 28 o<1y Al Ao

75



Adsaall t 0 An pall il e fan S Sl e (Y1 a0 el t o8 o s
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Sle JS zasadll @ juie o) iny Lae %5 A sine 6 siuey df=N-2=24 4, a da
e J8(0.0000) (0.0000) cyLaaY! a8 of @l Lo Qa5 Lilias] A sine 52a
Y05 Ay siaall (5 sl
a2l Ja) Al il e %92 o as R?= 0.918717 wasill Jalaa dasd
o AL eyl e %8 U L (osall Cladd o815 b il L it sl
(6 DAY el sall L i ) sl bl
iy 4.26 a5 ddsaall F 1 4s jall dadll 3,56 F-statistic= 271.2639 4
2 Lae %05 4y sixall (5 g 2ic 9 24 HlEll 84 ja da pag o] ) A3 da
Lilaal (5 gine JSS 23 5all o

N=26 oe dU=1.46 sdL=1.30 f a3 gsadl s Gy Jslan Vg sa il oSl
ua)&uaﬁ)ﬂha@éﬁdk@\ D.W=0.568501 ¢yl 5 (2 s Aaid (g0 ol k=1
& o) Aaal e (3 Bl ASEe da g JE) Jaadl sl Jis Julls aal)
Al el A g yral) 3kl aal Aot Cany Al 038 2 3lal s . Bilall el 3 gl
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O A gall 4o jat) A8MaY) oSy s g (Y) 5 (X) cbily jLidi) Jsd pag (1.3) A8, Je&

(X)) Jiesa iS¢ 3030 cilasd aS) 53 Maal g (Y) gl psiiaS dlaal) Aaal) sl

E-views 7l 5 e alaeWh Gajlall dael e 1 jradl

A Jaa) qlad aladinady Suiad 5 j08a) Asleal) puasy :(4.3) o) Jeaa

Dependent Variable: LOG(Y(-1))

Date: 12/13/17 Time: 19:56
Sample: 1993 2015
Included observations: 23

Method: ARMA Maximum Likelihood (OPG - BHHH)

Convergence achieved after 34 iterations
Coefficient covariance computed using outer product of gradients

Variable Coefficient ~ Std. Error t-Statistic Prob.
C 18.90522 3.486461 5.422467 0.0000
LOG(X(-3)) -0.888031 0.316358 -2.807042 0.0117
AR(1) 0.989593 0.060495 16.35828 0.0000
MA(1) 0.601203 0.308305 1.950025 0.0669
SIGMASQ 0.023064 0.011334 2.034809 0.0569
R-squared 0.964030 Mean dependent var 10.05985
Adjusted R-squared 0.956037 S.D. dependent var 0.818739
S.E. of regression 0.171669 Akaike info criterion -0.268164
Sum squared resid 0.530461 Schwarz criterion -0.021318
Log likelihood 8.083889 Hannan-Quinn criter. -0.206083
F-statistic 120.6043 Durbin-Watson stat 1.486734
Prob(F-statistic) 0.000000

Inverted AR Roots .99

Inverted MA Roots -.60

EViews zdli n e Jilai 1 jaadll
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Eviews i o sldie¥l o fall dael (e i juadl)

MA(1)s AR(1) Las cpaaa cpliie o e aladind 2 o3lel (4.3) Jsaall o
Jal Ce @llig sl ilea oS 5 ) pe Jlaall sl iUl cpihaling oy puiiaS
Alaleall A0S Sy dia g L A Jaat¥) sld alasiuly I3 Jala JY) Al (e (aladl)

P YIS i) jandlis A8 paiall cillaw giall g A laadV) sl Aoy 5 el

LOG(Y (1)) = 18.9 ~ 0.89*LOG(X(-3)) +0.99 AR(1)+0.60 MA(1)
5. (3.486)  (0.316) (0.060)  (0.308)

t= (5.422)  (-2.807) (16.358)  (1.950)
Prob. = (0.0000) (0.0117) (0.0000)  (0.0669)

R?= 0.9640
R? Adjusted= 0.9560 D.W=1.49

F-statistic= 120.6043
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Prob(F-statistic)= 0.000000
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(2015- 1990) 5

(1) o gala

e ALl g A WY ¢ gaal) Alan

dlaa

2 68l < jAlia

2 g8l < Alia

< Alia

e Ma ) S 4 alay Labla ) A
15,305 11,461 1,720 2,638 7,103 1990
15,834 11,423 1,800 2,498 7,125 1991
16,085 11,584 1,830 2,624 7,130 1992
16,321 12,597 1,845 3,518 7,234 1993
18,002 18,206 3,624 3,624 10,958 1994
19,355 15,809 3,258 4,228 8,323 1995
19,451 16,279 3,761 4,276 8,242 1996
19,357 16,321 4,035 4,078 8,208 1997
20,483 17,649 4,784 4,420 8,445 1998
20,546 17,436 5,183 4,304 7,949 1999
20,521 17,658 5,282 4,455 7,921 2000
20,798 17,871 5,747 4,347 7,777 2001
23,608 19,923 6,850 4,864 8,209 2002
25,710 21,998 7,746 5,611 8,641 2003
26,784 23,080 8,561 5,579 8,940 2004
27,006 23,299 8,893 5,629 8,777 2005
28,457 24,408 11,526 4,106 8,776 2006
31,873 26,898 13,531 4,454 8,913 2007
33,542 28,126 14,636 4,424 9,066 2008
35,687 29,697 16,459 3,821 9,417 2009
37,805 32,581 18,155 3,862 10,564 2010
39,800 33,956 19,466 4,034 10,456 2011
42,047 35,667 20,535 4,314 10,818 2012
44,379 38,545 21,992 4,384 12,169 2013
43,660 38,175 22,079 4,461 11,635 2014
43,884 38,250 22,494 4,300 11,456 2015

SISl lagull @by — s Hal Gl as 52 jaadl)




(2) pds @ala

(9 52D dla) A 2 Lgle st a0 iy

*Alaad) sl milil) | FF (el Gladd as) ) A
12,41 11,461 1990
11,38 11,423 1991
7,03 11,584 1992
8,88 12,597 1993
12,79 18,206 1994
13,83 15,809 1995

9,2 16,279 1996
11,68 16,321 1997
11,25 17,649 1998
10,68 17,436 1999
12,26 17,658 2000
13,18 17,871 2001

14,8 19,923 2002
17,65 21,998 2003
21,46 23,080 2004
26,52 23,299 2005
35,82 24,408 2006
45,9 26,898 2007
54,53 28,126 2008
53,15 29,697 2009
65,63 32,581 2010
67,33 33,956 2011
68,13 35,667 2012
72,07 38,545 2013
82,15 38,175 2014
97.16 38,250 2015

S oAl Jasudl li®® (1ol il ol




(2) o @ale
22015 5 22006 (e 5 58 B8 Lgad gl ad Al (a9 Al

Sl g s 3LaBy) s LB sad) (3 gainal

G 02l il g 3ol aud
06/01/2008 205,878.18 | sl dls yall o e gl o) 35 dlat & 5 e
05/03/2008 205,878.18 S0 2 & s hal bl a8
05/04/2010 106,488.71 oan¥) Jiill S g g il ilal a8
28/03/2011 177,481.19 i 3 yshae el (o g 5 e
28/03/2011 177,481.19 ad Joall ash Al jlae ¢ g e
17/03/2012 191,679.68 gl 555 3ok
17/04/2012 53,244.36 A3 50al) LY S olall sl ¢ 5
04/01/2013 35,496.24 dgeliall dpatll ¢ g il (a8
18/03/2013 106,488.71 | gl Jleel cufins 3 ke el o g 5 e
11/07/2013 202,328.55 Al satll oL Sl
106,488.71 Cafias g 5 pehe Jlel (gaw ol S
1,568,933.70 & sanal

) il §gaia

G Al il g sl aud
09/01/2013 45,197.74 second reform facility
22/12/2015 132,697.82 oselal) p gl (2 2
177,895.56 & saxal

paiill gl (3 gtina

GO 02l il g 9 dad) anid
20/05/2008 25,003.95 Uama sl o A Aulas
20/05/2008 50,007.90 G530 g 5 phe SB L) a8
03/11/2008 50,007.90 oandl Jall g g i
10/05/2010 90,016.42 iy 3 yae el g2 g 5 e
16/06/2011 49,608.92 Gle gadl ) e Al gan 3ale)
12/06/2011 5,677.52 sl ashall jlae g g e A gas 3ale)
270,322.61 & sanal




BUBCU R ISYYPEY

g ) o2 Al il £ s pdall ad
10/05/2010 38,000.00 CTWPS SOV P BPIWEPEY
38,000.00 & sanal

Bank of China

o oAl il g 9l o
03/04/2006 6,092.28 okl ayias Y1
01/05/2006 73,680.00 Oamnas l (anl @y ik g g e
30/06/2006 81,855.00 (5) wlare
30/06/2006 45,750.80 (6) are
30/06/2006 24,200.19 el A Gl g0 g
12/10/2006 26,184.95 Auih gl daalall £l jeS
10/06/2008 11,455.92 U
09/07/2008 21,287.84 (3) olall e
09/07/2008 7,240.35 (4) oluall s
09/07/2008 11,313.04 (5) olaall i 2as
20/07/2008 116,711.41 5 she aid all 35k g 5 e
24/12/2008 612,305.40 Al LS g 5 ke
23/12/2008 109,800.00 3318 ol 2 5gill (B3 sk & gy
23/12/2008 108,131.63 Aiall il Byl g s e
24/12/2008 108,000.00 lila (gl s — Dl Gk g g ke
24/12/2008 90,000.00 Al 33 5 il 3 5k g 5 e
24/12/2008 59,400.00 Db e
09/01/2009 199,395.00 1ok gles ol ik g g e
01/03/2009 56,880.00 dgma s A, o) Busb g s
01/03/2009 86,400.00 Sl 3218 o) (3 5k g g i
29/12/2009 37,640.87 oY) Al el ALlid) il sladll
07/01/2010 21,600.00 olae a)lie
26/02/2010 26,972.31 <=0 BV Jal s i
04/04/2010 232,900.00 O3 S gin el eS dlase
11/10/2010 11,292.26 JalSiall il sleall aldas
2,186,489.25 & sanadll




Agalill uay) i)

o w2 Al A g 9l o

30/05/2006 10,761.38 | 31 Ala yall s jlay ] aglaill G
30/05/2006 1,906.30 Al As el s ey ) aleil Ay
30/05/2006 6,149.36 356l (551l 35k g 5 e
30/05/2007 56,448.17 cany) il S g g e
30/05/2007 14,120.47 el e ADG 5 e
11/06/2007 10,761.38 LY Glas of Aaalal g 8
11/06/2007 4,166.19 LY Glas of Aaalal g 8
29/10/2007 7,256.25 @Sl L S e pe
08/11/2007 10,300.18 sl dlale dile)
02/04/2008 91,195.00 s sma sl o) A Al
30/08/2008 10,761.38 5y pad) duadi g Cuand
27/06/2009 11,865.13 el Jall S g 5 e ke
04/07/2009 19,500.00 il e
08/07/2009 8,500.00 olaall slas £ 5 e
06/10/2009 5,869.57 S Ala il o gl Al Aaals duanigl 4
06/10/2009 10,289.00 Al A all o gha AN daals Raigh 448
28/07/2010 11,268.71 SV Ala sl jrall Jysaill ¢ g e aed
28/07/2010 5,200.00 Al s ) ) sl g 5 e ac
11/01/2011 5,088.60 L e s sl gl 5 jlasal & g e
06/02/2011 80,000.00 Caluzill slie 2lad) & 5 e
07/09/2011 150,000.00 sothe el (sam gane 5 e
25/01/2012 14,650.00 s sk Al il (5 il
04/04/2012 34,630.00 ST sl ypaall el 30 ks g 5 5
04/04/2012 14,470.00 A0 As ) aaall et )30 Ul g g s
13/03/2013 19,677.96 O S Csimy HUad) sl dlan g i
06/04/2014 50,200.00 D500 Gs AN o el S lad g 5y
06/04/2014 9,850.00 S il g 5 ey 5l das
06/04/2014 39,420.00 Sl il g 5 ey 5l A

714,305.03 & sandll




IFAD

) oA i £ 3 pdall acd
16/02/2007 25,827.32 Aallaly AlalSiall 448 50 dpatil ¢ 5 pia
25,827.32 & sanal

gl 4y 94
G @Al il g sl aud
23/01/2006 350,000.00 Al i S iy 5
23/01/2006 41,900.00 i jlcadll daiu (3 4k
02/02/2007 48,000.00 el a3
30/03/2007 14,300.00 Exim Bank Rescheduling
23/07/2007 52,000.00 Sl (B
26/01/2009 25,000.00 Gl s psShe S g s b
24/07/2013 47,302.12 A
24/07/2013 125,000.00 S8 B sSie S g 5 e
703,502.12 & sanal
Apalill 5y o< (5 gaieaal

GO 0l il g 9 dad) anid
02/05/2009 53,244.36 Uama sl ol 5A Aulas
22/12/2010 88,704.59 i 3 ythae el g2 g 5 e
02/01/2013 88,740.59 A8 58l LY Sl el yeS £ 5 ke
30/06/2013 88,740.59 2l g Haall ¢ 5 s
17/02/2014 47,301.98 Ol o Ul JalSie i oL
29/11/2015 6,043.01 450l Bhalially slial dlias & 5 i
372,775.11 & sandl

OPEC

o e Al il g 9 dal) anid
31/01/2007 25,000.00 oan¥l Jall S g 5 e
06/09/2007 20,600.00 2l & g i
28/07/2008 30,000.00 Uama sl oA Al
03/02/2009 8,600.00 Oasaall Gz 3l sall B 1ol zeals
24/02/2012 30,000.00 s yshe el Gaw pane g 5 e
114,200.00 & sanal




danalt g2 grd) (3 gaiall

o w2 Al i g s piual) and
03/06/2008 59,999.04 S50 2§ 5 e
12/10/2009 39,999.36 Uama s ol o 3A Adat
21/10/2009 53,332.48 oan¥! dall S g 5
02/10/2012 09,998.40 iy 3 yshae el o g 5 e
24/09/2012 79,998.72 iy 3 ythae el o g 5 e
29/09/2015 70,400.88 (320) 23 gmadl Ay yal) ASLaadl (o ilaviia o yind
29/09/2016 100,000.00 | (cnlssla) o grad) G el dSLaal) (go it 3 i
503,728.88 & saxal

[F R EPYYPEY

o w2 Al i € 9 pial) and
02/05/2006 13,830.95 RN WA RN
21/01/2008 11,643.65 6o Aglaal slall Do) allai g 5 e
26/12/2008 20,384.90 [EEHN WO
28/05/2010 29,074.24 o Aladl sl Gyl g g b
74,933.74 & sanall

o w28l il € 9 pial) and
01/04/2014 5,157.75 Gl ole & 5 pie
5.157.75 & saxal
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(3) 2 @l

2045/12/31 5 2015/1/1 e ¢ saal Alifinall cilal 5N

usb

FALLING DUE FROM 1/1/2015 -31/12/2045

YEAR

PRINCIPAL

INTEREST

TOTAL

01.01.2015 31.12.2015

416,839,011.74

274,058,959.04

690,897,970.78

01.01.2016 31.12.2016

351,545,288.86

197,411,687.32

548,956,976.19

01.01.2017 31.12.2017

430,953,698.80

180,457,047.02

611,410,745.81

01.01.2018 31.12.2018

468,010,942.37

179,139,127.99

647,150,070.37

01.01.2019 31.12.2019

491,554,540.80

177,807,360.84

669,361,901.66

01.01.2020 31.12.2020

554,425,147.66

156,395,348.43

710,820,496.09

01.01.2021 31.12.2021

560,049,204.54

143,953,506.77

704,002,711.32

01.01.2022 31.12.2022

556,587,824.15

132,695,055.27

689,282,879.43

01.01.2023 31.12.2023

524,376,883.37

116,085,283.88

640,462,167.26

01.01.2024 31.12.2024

504,927,115.71

105,664,083.47

610,591,199.19

01.01.2025 31.12.2025

496,097,795.98

94,147,300.44

590,245,096.43

01.01.2026 31.12.2026

484,857,069.09

82,911,653.03

567,768,722.12

01.01.2027 31.12.2027

451,534,219.14

71,835,081.84

523,369,300.99

01.01.2028 31.12.2028

403,959,465.28

61,558,529.03

465,517,994.32

01.01.2029 31.12.2029

385,313,159.57

50,810,775.83

436,123,935.41

01.01.2030 31.12.2030

353,138,282.56

41,492,640.41

394,630,922.98

01.01.2031 31.12.2031

333,041,319.38

29,658,724.04

362,700,043.43

01.01.2032 31.12.2032

211,138,941.22

20,804,417.28

231,943,358.51

01.01.2033 31.12.2033

196,988,094.56

18,145,415.40

215,133,509.96

01.01.2034 31.12.2034

170,727,397.83

10,232,014.06

180,959,411.89

01.01.2035 31.12.2035 178,301,731.10 7,048,484.83 185,350,215.94
01.01.2036 31.12.2036 103,599,149.59 4,844,202.85 108,443,352.43
01.01.2037 31.12.2037 89,643,835.30 3,029,660.87 92,673,496.17
01.01.2038 31.12.2038 60,208,020.24 2,018,780.65 62,226,800.90
01.01.2039 31.12.2039 43,924,694.51 1,163,233.00 45,087,927.51
01.01.2040 31.12.2040 22,970,621.10 561,450.12 23,532,071.21
01.01.2041 31.12.2041 11,935,508.19 356,995.53 12,292,503.72
01.01.2042 31.12.2042 6,786,625.03 235,418.52 7,022,043.55
01.01.2043 31.12.2043 6,642,155.74 115,124.92 6,757,280.66
01.01.2044 31.12.2044 1,672,536.61 25,235.52 1,697,772.12
01.01.2045 31.12.2045 908,529.94 15,291.80 923,821.74

GRAND TOTAL

8,872,658,809.97

2,164,677,889.97

11,037,336,700.05




(4) pd, @ale

Null Hypothesis: Y has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic — based on SIC, maxlag=5)

t—Statistic Prob. *

Augmented Dickey—Fuller test statistic 3.116148 1.0000
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604

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

Null Hypothesis: D(Y) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=5)

E-views GAL}‘).\ J.\.\;:\ IJMA.“

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.491181 0.0173
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

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

E-views el dilad : jaadll



(6) 2, @l

Null Hypothesis: X has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic — based on SIC, maxlag=5)

t—Statistic Prob. *

Augmented Dickey—Fuller test statistic 0.370330 0.9773
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604

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

E-views el dlad 1 juadll

(7) & @l

Null Hypothesis: D(X) has a unit root
Exogenous: Constant

Lag Length: O (Automatic — based on SIC, maxlag=5)

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -5.569574 0.0001
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

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

E-views el dilad : jaadll



