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Sl arch laal dad o) ass cplall i) A8 Gl (9) Gald) e
@sld a4 i) 4 adlly (0.444405) <=l obs *r-squard
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$(2) s Aplbnal) dailll e Aapsh il e Aad S 13 (DW)
Aail) ailS 13 el 313 el A e Adalal) 513 e Sl o g5l
G ST Al il 13 s Cange 13 ki) dgms e Gl J(1.5) (e sl
Dl 3 Ll asas e el 0 (2.5)

5 (2.07) sl padly Gy SR dad o oy (1-4-4) saall e
A e lad Y byaiall Sl eDlgind Aalas of imy Slldg Al gk Ao
.13 L)

ey ye Sl Al alascinly Sl eDigin) Ay s /i

O Gl et G Apdiye sl AN aladily Al bl ) dagl) a3
Jsaally dainpe ol Conailly dpmpilly Lppailly Aadll A Jia (541 Jsal
Aadippe sll) Arpall aladinly Sl gl A zdsal 0 Al gy NG
bl iyl dlee 8 bl grall cilagyall Ayl el LS

AL
(3-4-4) &8 J sl

dady e N Adall aladinly Sl elBlgin) Al ol A i
variables coefficient Std. Erro t.statistic prop
Fkkkx 4.700801 1.302064 3.610269 0.0011
Yd 0.124359 0.038915 3.195628 0.0032
Cst-1 0.461752 0.149233 3.094179 0.0042
INF | -0.095079 0.039844  -2.386295 0.0233
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R.SQARED 0.908739 S.E OF REGRESSION 0.181476

ADJUSTED R SQUARED 0.899907 | DURBIN-WATSON STAT 1.939857

(3) i Galdl E.VIEWS  geelie gl (pe diald) dlae ) 2 jaadl)

Sd) Dl Aol aiall 23 gl /]
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Variables \ INF Csi1
Y4 1| -0.32543175| 0.601204844

INF| -0.32543175 1| -0.43342578

Cs.1| 0.601204844| -0.43342578 1
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TEST TYPE TEST VALUE

The inequality coefficient 0.0053
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daul) Cs Yd INF Cs-1
1980 29686.64 2119.7 26.09 29601.1
1981 29601.1 2617.4 22.56 15743.9
1982 15743.9 3083 27.69( 22.699.3
1983 20180.7 3892.9 31.13 22699.3
1984 22699.3 4807.9 32.45 14905.6
1985 14905.6 6666.2 46.33 25190
1986 25190 8695 29.04 28956.3
1987 28956.3 10727.9 24.98 26995.5
1988 26995.5 14487.4 49.14 22673.8
1989 22673.8 18757.7 74.08 34412.5
1990 34412.5 33952.4 67.4 40207
1991 40207 43440.2 123.7 53162.5
1992 53162.5 787120.9 117.6 49078.1
1993 49078.1 102896.1 101.3 43720.5
1994 43720.5 179187.2 115.4 44124
1995 44124 41427.06 68.4 43524
1996 43524 91045.6 132.7 46013
1997 46013 175157.27 47.7 57576
1998 57576 387007.6 17.1 69550
1999 69550 96138.86 16 71696.5
2000 71696.5| 151705.96 8 82065
2001 82065| 153166.43 4.9 94188.25




2002 94188.25| 209829.31 8.3 81595
2003 81595| 259484.16 7.7 87081.5
2004 87081.5| 298138.73 8.5 86615
2005 86615 | 372029.58 8.5 84771
2006 84771 441580.59 7.2 87211
2007 87211| 511060.85 8.1 84831.1
2008 84831.1 633811.5 14.3 87615.5
2009 87615.5 783903.1 11.2| 88173.25
2010 88173.25 899176.3 13| 91756.75
2011 91756.75| 1076325.23 15.4 92440.75
2012 92440.75| 1208477.71 35.6 80244.5
2013 80244.5| 1243696.69 36.9 73138.5
2014 73138.5| 1489581.9 16.9 62780
2015 60780 1723297 16.4




(ADF) Sl ellgiinsl yaial dyia jl Abulud) () sSu 3485 (2) &) e
-3.6353 1% critical value* -1.177178 ADF test statistic
-2.9499 5% critical value
-2.6133  10% critical value

* mackinnon critical value for rejection of hypothesis of a unit root
Augmented dickey — fuller test equation

Dependent variable : D(CS)

Methoh: least squares

Date: 12/16/16 time : 12:37

Sample (adjusted): 1982 2015

Included observations: 34 after adjusting endpoints

Prop. t-statistic std Error coefficient variable
0.2481 -177178 0.048238 -0.056785 CS(-1)
0.5294 0.636138 0.182309 0.115974 D(CS(1-))
0.1891 1.342701 3056.553 4104.038 C
975.8500  men dean dependent 0.050935  R-squared

7483.763  S.D. dependent var -0.010295 adjusted R- squared
20.77320  Akaike info criterion 7522.186  S.E. of regression
20.90788  schwarz criterion 1.75E+09  sun squared resid
0.831869 F- statistic -350.1444  log likelihood

0.444718  prob(F-statistic 1.860305 Durbin-Watson stat

(ADF) glial) Jl jsaial i 1) Aol () S 5 (3) ) Gl
-3.6422 1% critical value*  -2.265226 ADF test statistic

-2.9527 5% critical value

-2.6148  10% critical value

* mackinnon critical value for rejection of hypothesis of a unit root
Augmented dickey — fuller test equation

Depended variable :D(YD,2)

Method: least squares

Date: 12/16/1 time: 12:48

Sample (adjusted): 1983 2015

Included observations: 33 after adjusting endpoints

Prop. t-statistic std Error coefficient variable

0.2015 -1305943 0.201100 -0.262626 D(YD(-1),2)

0.0823 1.797722 20780.79 37358.40 C

7068.167 mean dependent var 0.453558 R-squared
130510.4 S.D dependent var 0.4171129 adjusted R- squared
25.94301 Akaike info criterion 99639.45 S.E. of regression
26.07906 schwarz criterion 2.98E+11 sun squared resid

0.831869 F- statistic -425.0597 log likelihood



0.000116 prob(F-statistic) 1.990543 Durbin-Watson stat

(ADF) M\M@A}\w\ Q}Su@t:\s@) ?:&.Jé;\,a
-3.6353 1% critical value* -1.177178 ADF test statistic

-2.9499 5% critical value
-2.6133 10% critical value

* mackinnon critical value for rejection of hypothesis of a unit root
Augmented dickey — fuller test equation

Dependent variable : D(INF)

Methoh: least squares

Date: 12/16/16 time : 12:52

Sample (adjusted): 1982 2015

Included observations: 34 after adjusting endpoints

Prop. t-statistic std Error coefficient variable
0.2481 -1377798 0.115257 -0.158801 INF(-1)
0.1469 -1.487939 0.174075 0.259213 D(INF(1-))
0.3315 0.986488 6.133304 6.050428 C
-0.181176 mean dependent var 0.166491 R-squared
25.18438 S.D dependent var 0.112716 adjusted R- squared
9.254832 Akaike info criterion 23.72262 S.E. of regression
9.389511 schwarz criterion 17445.64 sun squared resid
0.831869 F- statistic -154.3321 log likelihood
0.059444 prob(F-statistic) 1.934237 Durbin-Watson stat

(ADF) asludl 3 yall 8 Sl gl el duie I ALubill 4 6 =385 (5) o8 3ake
-3.6422 1% critical value* -1.674811 ADF test statistic
-2.9527 5% critical value
-2.6148 10% critical value

* mackinnon critical value for rejection of hypothesis of a unit root
Augmented dickey — fuller test equation

Dependent variable : D(INF)

Methoh: least squares

Date: 12/16/16 time : 12:56

Sample (adjusted): 1982 2015

Included observations: 33 after adjusting endpoints

Prop. t-statistic std Error coefficient variable
0.1044 -1.674811 0.045663 -0.076477 INF(-1)
0.5249 0.643400 0.169787 0.109241 D(CS1(1-))
0.0586 1.966396 2928.69 5758.920 C
1425336  mean dependent var 0.092277 R-squared

7118.495  S.D dependent var 0.031762 adjusted R- squared
20.76906  Akaike info criterion 7004.533 S.E. of regression
20.76906  schwarz criterion 1.47E+09 sun squared resid
1.524865 F- statistic -337.4447 log likelihood

0.234045 prob(F-statistic) 1.918012 Durbin-Watson stat



S yidall Jalall jlidl c_ﬂ_u (6) A2 ol
Date : 02/02/17 time : 10:47
Sample : 1980 2015

Test
Assumption
No
Deterministic
Trend in the
Dats
Series: CS INF YD
Lags interval : 1to 1
Hypothesized 1percent Spercent likelihood
No : of CE(s) critical value  critical value  ratio eigenvalue
Name* 29.75 24.31 29.40283 0505353
At most 1 16.31 12.53 5469891 0126873
At most 2 6.51 3.84 0.856955  0.24890

*(**) denotes
Rejction of the
Hypothesis at
5% (1%)
Significance
Level
L.R.Tset
Indicates 1
Cointtegrating
Equation (s) at
5%
Significance
Level
Unnomalized coinegrating coefficients :

YD INF CS
3.93E-07 5.54E-05 6.56E-07
-461E-07 0.001355 3.51E-06
3.65E-07 0.003777 -441E-06

Normalized
Cointegrating

Coefficients :1
Cointegrating

Equation(s)
YD INF C
0.599050 84.48030 1.000000
(1.02334) (1108.53)

-933.5920 log likelihood



Normalized
Cointegrating

Coefficients :1
Cointegrating

Equation(s)
YD INF C
0.803857 0.000000 1.000000
(4.35675)
-0.002424 (1.000000) 0.000000
(0.01253)
-931.2856 log likelihood

oSl @i Apdadl) Allal) 5 il (7) a8 Gale
Dependent variable : CS

Method: least squares : 21:01
Sample (adjusted): 1980 2014

Included observation : 35 after adjuating endpoints

Prop. t-statistic std Error coefficient variable
0.2506 1.0170799 3743.103 4382.423 C
0.0000 15.38940 0.056271 0.865971 CS1
0.0050 3.025447 0.003483 0.010538 YD
0.5069 -0.671457 34.03501 -22.85303 INF
56897.83  men dean dependent var 0.945173  R-squared
27277.39 S.D. dependent var 0.939868 adjusted R- squared
20.56151  Akaike info criterion 688.936  S.E. of regression
20.90788  schwarz criterion 1.39E+09  sun squared resid
178.1396  F- statistic -355.8264  log likelihood
0.000000  prob(F-statistic) 2.072331  Durbin-Watson stat

DSl LY Analy je ol Allal) 5008 Al (B) A8 Bale
Dependent variable : CS
Method: least squares
Date: 03/16/17 time : 21:01
Sample (adusted): 1980 2014

Include observations : 35 after adujusting endpints

Prop. t-statistic std Error coefficient variable
0.0011 3.610269 1.302064 4.700801 C

0.0032 3.195628 0.038915 0.124359 LOG (YD)
0.0042 3.094179 0.149233 0.461752 LOG (CS1)
0.0233 -2.386295 0.039844 -1.095079 LOG (INF)
10.80816  men dean dependent var 0.908739 R-squared
0.573612 S.D. dependent var 0.899907 adjusted R- squared

20.56151  Akaike info criterion 0.181476 S.E. of regression



-0.290418 schwarz criterion
102.8949 F- statistic
0.000000  prob(F-statistic)

1.020944
12.19301
1.969857

sun squared resid
log likelihood
Durbin-Watson stat

e e gl Sl Sl Al il GG sl (9) b Gale

ARCH TEST:
0.459680 probability
0.444405 probability

Test equation :

Dependent variable : resid2
Method : least squares

Date: 12/16/16 time: 13:13
Sample (adjusted): 1981 2014

Included observations: 34 after adjusting endpoints

0.506114
0.584883

f-ststistic
obs *R-squared

0.0305 2.264232 0.011011 0.024932 C

0.4597 0.748408 0.175452 0.131310 RESIDS2(-1)
0.028836  men dean dependent var 0.017202 R-squared
0.056168 S.D. dependent var 0.013510 adjusted R- squared
-2.850506  Akaike info criterion 0.056546 S.E. of regression
-2.670720 schwarz criterion 0.102318 sun squared resid
0.560114 F- statistic 50.45860 log likelihood
0.459680  prob(F-statistic) 1.721278 Durbin-Watson stat

ey e sl Sl eBleial Al il Cada) HLadl (9) A8 sl

Cs1
0.601204844
-0433425785 1

INF
-1325431759 1

YD

YD

-0325431759 INF

1 -0.43342578
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0.601204844 CS1

Forecast CSF

Actual:CS

Forecast sample :1980 2015I
Adjusted sample: 1980 2014
Included observations :35

Root mean squared Et0.835.482
Mean absolue erro 4944.090
Mean abs.percent Err02.16714
Thell inequality coeffi0.062195
Bias proportion 0.005644
Variance proportio 0.005644
Covariance proportion 0.089015




