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Abstract

This study aims at identifying the determinants of the budget deficit in
Sudan during the period (1991-2016). The problem of the study stems
from the economic changes that occurred in the Sudanese economy during
the study period and the consequent repercussions on the overall economic
conditions that have had an impact on the sustainability of economic
growth. The study used the analytical descriptive and the quantitative
econometric methods for building the econometric model using the auto-
Regressive distributed Lags models <The most important results of the
study show that the variables included in the model (economic growth,
inflation, exchange rate, foreign debt, unemployment, and the secession of
the south) had asignificant effect in the long and short-run on budget
deficit.

The study calls for increasing production through raising the supply of
goods in order to reduce inflation rates; besides creating tools and
techniques to reduce the impact of inflation in the short and long run; also,
to find alternative means to finance the budget deficit instead of borrowing
from the Central Bank and the banking system; and at the same time
focusing on reducing government spending and increasing revenues to
reduce the budget deficit. The study also recommends signing of
agreements with the donor countries to solve the problem of external debt;
as well as receiving external loans in the form of production inputs to
encourage domestic production; thus, increasing the domestic outputs.
Finally, the government should attempt to find alternative resources in
order to absorb the negative effects of Southern Sudan secession ,as well

as acting to increase oil production.
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(6.5) caly 28 2ol 558 DA Glagadl & Capall jand Aad ol () (8) a8y Jgaall (e daadls
leall Lougll &y (1991 ple 8 lelaas 5 (0.05) & Zad s « 2015 plall i lelas &
) ledans e Al sasmsal) Cllull (glaal) Cahat¥) dad il ¢ (2.5) Copall el

(1.8)

Al ey aral Lbuagll cliibasy)

Aall 8 lelais 5 (%29.7) caaly 5 Aladl cNaeal 3ad el o) (8 ) o8y Jsaadl e Laads
jlsall Jaal luall Jaugl) alis 1992 ole 8 lebaud 3 % (11.1) & Aad )y « 2013

(412 ) ol gy e ALl s3gm sl Ll (gylunall CilaiY) Aad il ¢ (18.3)
2016-1991 Aufal) cilpiial dudeagh) cliilasy) (8) Jsoa

jlgall Jas ‘.?A.JL'L“ ) éébdm‘ saill Cpall aduail) Ay
g..tluaﬂ Jaug gl

2683.519 28.36735 6.295000 2.526154 38.47385 18.31154
628.0000 26.24700 6.000000 2.425000 16.95500 17.20000 SV
11234.90 45.40000 13.10000 6.500000 130.4400 29.70000 dad o
2.200000 15.83400 1.200000 0.050000 4.920000 11.10000 dad A
3440.656 10.26928 2.917960 1.863255 42.35481 4.124204 Sbaal) iy
1.097479 0.446224 0.374200 0.870560 1.237088 1.407456 slgily

SPss 16 galiy aladiub gulall dae) @ jaaall

Gy} Uil ¢ Lsald

> zagaill (8 ADaad) clpatall A28y by de Jgpaall dae) Auds cilbily e dufyall Goiel
Jalti Jay Clpaiall Gu GElally &30l 483 jlecal (2016-1991) 353all JIA Lundly il uSas
-5 Slgind) (B Glasdl (8 Aala@l] ¢yl aal

ddl) cfpria by )i @)L @ lwaba
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s OsSad) cllas) 1-1-5

Gl a8 daia) dlde Glily col€ 1)) Aalay cbladl dlan clgha Jgl (asdl) ddac jian
sl e o gt L) ol etlisine b Bie e el Judld) Glel o ¢ labal (e waal)
Dbl Hlod) ehal e 2 A dudanll 4 JSUaey iy lasal () sasgll s dsas (g3 ¢
Al Ol e L) el Judl)

(D S JLss) PIA e Ol SR g (e

(W52 S) Bangl) jda HLOA) milS 1(9) Jgaad)

SbEi) %5 §5imaio A gaatidasdl 4 grunalldaadl) 5% idial)
Js¥! GA -3.004861 -4.720743 BD | Alsdl jae
Js¥) GA -2.991878 -3.529307 ED sl ol

o -2.986225 -3.564545 EG | @l saill
Js¥ Gl -2.991878 -8.604418 UM Al
Js¥ Gl -2.991878 -7.639676 INF S
Js¥ Gl -2.991878 -3.312449 ER Capall jru

E-veiws 9 maliy aladiub gulall dlae) @ juaal)

Ol ¢ Alsall Gae dadng Auhall dae cbstiall 5aasll Hia jlaa) &3 (9) &) dsaall maass
A3l Dl o Jsaall (e oty Cipeall jrass adoail ¢ Aldadl ¢ sbai®Y) paill ¢ alall
Dkad) aladinl 8y0al) adll ases o Gua salai@®Y) gall bl lebisiue 8 AL e el
pall Gumd Jod o3 adlh Aoy Lilias) dugine g el S Lee ddgaal) aidll e J8) (ADF )
a3) Cune (ssinall B oSl s (eolai®Y) saill jurie lacle (ssieall 8 hyiall GsS aaen ABLY
e Lsins maal L) i husiall (V) 3,dll Gldal die a4l Y (Lia) Aol (e JalSia

Bangll pia o lhlsaly (sl B cbhaial OsSu a4 ARG adell dusjd b Al

(303) R (e ALelSia Cim ¢ J1 Gl b ety




) Jastl 2-1-5

Voelly o W)l e plaadl Gl laall Alsles e 8 Sl e die) Judl pladi) vie
oilals Gn @adl JelSill Gy addl el daald L duel Judld) cul€ 13 siany
a3 e ¢ GAY) AL b sl o) ) eag clalld) ol gaal 8 LD ol (i)
O i 135 ¢ iy &Sl 0585 ) oS Lagin Bulad ABle @il ) 3 Ae sanaS Laalial o5 13
JaY) 8 Dbl e a2l e daghall Ja¥) b alss Ale Lol Auhall gaage el Judludl

Ll

led Al Judlall cal€ 13 ) Ul 050 JaaiV) ol 8 ASLe e Aie) Alude dladnn) we
- daal JalSall duals

:(CointegrationTest) ¢ idall Jalsill agaal) sl 3—1-5

1Y Aaluaiy) clysiially Aijlsall s s ¢lidial) Jalsal) Lol

oo ST Ciela (18.74493) 4 sund) (F) 2 o)) (8) ady alally (10 ) o) Jsandl DA (e o
Alall 2 3589 b pesaran o Al ( bounds test) (3.61)saall a8 aal) dad
Al dpaleaiy) chuially Al e b il Gl Jely aaal) Gl by e lea
Giase die ighall Ja¥) 8 ()l ADle agiy ialy lae ALilSie clpiie 8 Auhall & dicadl

Y05 Ay giea

(10) Jsea
didall Jalsall aganl) HLaR) guilss
6K= F- statistic
Bd=F(erced «inf « ¢ ¢
(erced «inf «eg «ump 18.74493

Ol ¢ ke s o ¢ ashaall ¢ il ) SLamY) 3 ad ) ¢ (2005) il 5ol Y
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separate)

Critical values bounds*

Significant — —
level Lower Critical Upper Critical
Bounds(LCB) 1(0) Bounds(UCB) I(1)
10% 2.12 3.23
5% 2.45 3.61
2.5% 2.75 3.99
1% 3.15 4.43

. E-veiws 9 gmaliy aladiul Gulall alae)
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gisalll pai 2-5

s Lauldl) (i) Giaal e a0 s (ARDL) Lisgie e zisall i b slae¥) &
Janh zasall i ¢ yuadlly dashll Gulal¥) (e US (3 sV £3la cOlalen s 3 axdind

Al cliall Ja¥) bk Cligye o Jpanll @llyy dine ) 4ud zdges 3 Slyukial
DAl i il 1-2-5

il e il calKy ARDL(3, 2, 2, 2, 2, 1, 2) zisa Jladl) & ((AIC) jlae e lalaie)
: ‘?J\:d\

Jushal) Ja¥) B zisall) pals @il (11) a) Jsaa

JwiaY¥IProb Libas) T| @loal) Uadll | gjadal) claleall il paiiall
0.0450 -4.553569 | 0.390560 -1.778441 C
0.0156 7.911372| 0.018792 0.148667 EG
0.0017 | 24.061431| 0.006091 0.146570 ED
0.0124 8.886551 | 0.027108 0.240901 | UMPOLE
0.1805 -2.022071 | 0.403959 -0.816834 | SEPARAT
0.0053 | -13.688410 | 0.002024 -0.027709 INF
0.0828 -3.254664 | 0.074839 -0.243575 ER

. E-veiws 9. maliy aladiuly (il dlae)

LOG(BD)= (0.1487*EG + 0.1466*ED + 0.2409*UMPOLE -0.8168

(0.0124)

(0.0156)  (0.0017)

-0.816834 *SEPARAT -0.0277*INF -0.2436*ER -1.7784 *c)
(0.1805)  (0.0053) (0.0828)

F- Statstic(161.2615)  F- Prob(0.006180)
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(12) a8 Jgaa

(2016-1991) i) sl Jalag smadl) Ja¥) cle il gl

Uaay)

<l yuiall Aladll o i (T o llaiay)
DLOG(BD(-1)) 3.131291| 0.665410| 4.705805 0.0423
DLOG(BD(-2)) |1.029984| 0.246162| 4.184182| 0.0526
D(EG) 0.054448| 0.058449| 0.931547| 0.4499
D(EG(-1)) -0.387408| 0.087490| -4.428004| 0.0474
D(ED) 0.297423| 0.070458| 4.221298 0.0518
D(ED(-1)) -0.192958| 0.075848| -2.544009| 0.1260
D(UMPOLE) 0.540234| 0.140240| 3.852202| 0.0613
D(UMPOLE(-1)) [-0.355071] 0.099690| -3.561747| 0.0706
D(SEPARAT) 2.645386| 0.571912] 4.625516| 0.0437
D(SEPARAT(-1)) |9.694727| 1.575656 6.152820 0.0254
D(INF) -0.091469| 0.019967| -4.580986 0.0445
D(ER) 2.261812| 0.382752| 5.909334| 0.0275
D(ER(-1)) 2.442187| 0.693151] 3.523309 0.0720
CointEq(-1) -5.566165| 0.955821| -5.823440, 0.0282

. E-veiws 9. maliy aladiul (il dlae)

p duadadl) alasy) 2-2-5
daadil) Chlaa¥lehal & daulal)l JSLA e 5elas Jalatll 8 aosiiaal) 2 3saill aga (e STl
bl asll sl LAY juls Gus (14) JSall (13) a8 o) leadls maas Al
ob AW Ajeall dpm i) by L) Adlaa) dadl) e Talael Normality test alsiall sUaaSy
Ol Adlsdial) fUadY) G ubal) Lla¥) ladl ey Lads «oanle a5 dejse Adlpdiall oladll
ae JLidhadys bl Ll V) A ge z3sall o ) el LM-tset JlaaY dllasY el
3 cpln by A6 Ll w8y ) Heteroskedasticity test Uaall s cpls culs

zasall Loulially Adlany) chlaa¥l & muag bl Jsaally ¢ Uadll
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z dgaill Laaladlly 4uiliaal) clady) gl (13) Jea

Jlaay) Jaaall iilasy) Skaay)
0.5925 0.554757 F-statistic k] SRR
Breush-Godfrey-

LM

0.9346 0.319042 F-statistic ol Gl s
Breush-pagan-

Godfrey

0843 2.514 Jarque-Bera 2 ksl ej}:\j\

Jarque-Bera

O B N W M U1 O N ©

. E-veiws 10 Tolin pladials Qulal) dlae)
clilull ga,glaj\ cuj.ﬂ\ C:'t” (14) Ja)

-0.05 0.00 0.05 0.10

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

0.15

Jarque-Bera
Probability

Series: Residuals
Sample 1994 2016
Observations 23

-7.69e-17

4.44e-14
0.132993

-0.069097

0.047941
0.731990
3.693515

2.514857
0.2843840(

E-veiws 10 galiy aladiul guldll dlae)

¢ Alal) Cfyrial) S g ,d as) 3-2-5

Jalas 2ad o slae¥) &5 okl z3sall 8 Aliid) lpiial) Gy had Ll ASae 35ag poe Jjd e (o3l
b a8 ()l Lesaley Jasdl Jala V) sas @old adaill Joles Lad cold WIS 4l G (VIF) ilal) ais
Gloa 5 38y Aliidl) cpriall G i blojl A< 3l Gl Ll Lo (5) @lenddl B s S il
P A Jsaall 8 i se LS 7 3saill il pdadl) Jales
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Ol adudal L) mili (14 ) Jgaa

(VIF) i Alinal) il
0.003 bty gaill
0.0003 pduail)
0.004 PESIER TR
0.146 pall
0.01 AdUal)
0.327 gial) Jladi)

.E-views 10 e\éalul,t u.u‘)\.m A : JM\

Cpiiall gaaal (5) dubaall dadl) ¢ B (VIF) dad o) ) (17) Galally (15) Jgaall B glish) juddy

- iall o bl L) dgag at o sda 1iag gisal) b Akl
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g igadl) andi 3-5

Slaa¥) Y5 ddee b z3paill aladiud e ¢ Al ulaal) dlaye z3saill Lial aa
- Sl sl

b omall) Jad) allaal gauﬁY\ andll) 1-3-5

Slahaly RaslaiBY) Ayl g iz dgaill allae auen iy ad o) (12 ) oy Jsaad) (e sy
bl il e ey 2al

U5 Langa B a5 (3.131291) il yreadl) JaV) 8 Zald) 53l 3 455 e Aales o
omadll da¥) (8 Al 5l 4 Aslgall Sae s Al 35d) (8 A3j)sall Sae o Al AL e

Ly ABle agay Ao iy Aange Aad a5 (0.054448) il (salai®y) gaill puaie Aales Ao
oaall Huadll ol 8 (galiai®Y) sall & paall Jid dasdll s2ag A3jlsall Saes (sabai®Y) saill
28N () (355 saalyBasg (sabai®¥) saill 8 5ol o) duae A3l jae 8 Ciasg (63
2S5 Al ol Alill ae 388 Y ALY odag ¢ %0.05 Aty juadll ol A Ajlsall jae

c sl Jacs galai®Y) gaill (g danSal) AL

On ASe ABle a5y o Juiy Alle Aad 25 (-0.091469) il adaill e Aales dad
iall i) (ol i skl b i) i Rl o3ny ypeadl) (g3l 8 Ajlsal ey il
) Sl 3 e 43805 BolaiBY) A phal) e 345 Y as Ajlsal Sae & iaas (s
L g5 5aaly samgs sl 33 ) am s me e (5l el Jaipe il (Y

%0.09 i gl jac lals

Lk ABDle d9a Ao Jaiy nge dad 89 (0.297423) caaly ) cpall juaie Aales Aad
il joalll gadl (B a)lall cpall 4 puanl) Jha Al sda g Anlsall Jaey (aolAD) Gl
e A5l () gagmsaalysans LAl cuall S salill o) G Alsall ae 8 Gaann (53

Aaalai®Y) Ayt pe A 038 s ¢ %o 0.29Rusiy juadll (sad) 3 35l
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Lyh ABle a5 Ao Jaig Anse Aad 85 (2.261812) cualy Capuall jr judie Addes Ao
all el sl 8 il e 3kl G Rl a3y ¢ ASjlpal) ey Capall e (s
e S5l (g5 saalseans Cipall jeu A3 O Cua Al Jae b Gaany (53
285 Al dalai®y) Akl e 345 Y A8kl oday ¢ %2.26 diwhy Hradll ol S8 A5l
Ogadl & Cayall jad Gaan Al sl S Algal) jaey Capall jru o AnSl) A8

- Alsie Al G55 38 Llal Gl 483 aae g gl LY 28,

Eiang A sl el gaall b Alad)l oV aee 3yl (i Ael 53y A3jlsal) Sacs Alad

sl (& Anlsall jae A5l L (ga5 saslyeassy Alladl Jdsabsll o Cus Algall jae b
. :\edba'ﬁa‘}“ :\:Dja.d\ tA 6233 Z\EM\ c.JAj %054 3\_\4.».\.‘. J_.\mﬂ\

WBle a9ay o oy Aunge Aol 45 (2.645386) waly lagadl Cgin Jlakil juitie daleo Lo
adl 8 Jlatly) (o Juaily) 8 il (i dal) oday sl Jaey cagiall Jlakil Gu dyh

C AL Slbl e 3 ay uadl (saall 8 %2.6 s Saadl 33U ) g3k

goaaal aa gl O35l sad 2 dgall Jiasd deyus o) (-5.566165) Uadll monaal (ales Gad izl
i Lo s 43 (ol ¢ adsia s LeS ALl 5)LaV) 2abhs ¢ %5 dgina (i dic (gsine Undll
Bosha 335 pagll ( sagall iy peaadll Ja¥) 8 Golad) AV daws Sy Lsiu%5.56

.day)

tdushll JaV allaal galaiy) anddll 2-3-5

b A il e Gl AL ludally Aslaay)

Lyb ABle a5 Ao Jaig Anse Aad 25 (0.148667) cualy (solai®y) saill paia allas 2o
ouall dashll saall 8 (alai@®V] saill jaan JAd dadl) odag A))sall jacy (gala®) saill 0

Jae S8l A saaly sass gabai®y) gaill 85305 ) Cusedilsall a8 Giaay (63l
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Qm\ é\muﬂ}:\edm\)ﬂ A:DM\&AL}QBE \)_(‘;Qj %148@%#\ LEM\@ LJ!’AM

sl gy ga Angll o3a (3 Lialinily lelin) \galyslaiy ageddl b solay) sl 3

On Gl ABle apay e Juy Al Aed a5 (-0.027709) caly sl e Aales Ao
Jae g A paanll daghall gaall & adanll jaas Jia Aedll odag A)lsel) jaes sl
G Y Ay %2 Auahy Bjlsall Jae plalt () (535 Baaly eang adumill ool o) Cus A3l
SLaiBY) il a3 (S A33lsall ey skl (s Aanplall A S5 A Raslai®Y) Akl e

- sl

Lk ADle d9a o Jaiy nse dad 89 (0.146570) waly s)lall ppall juaic dales Ao
@A il dughall addl 8 oaplall Gaall aas i dedll oda s jlsall Jaes oaolad) cpall
25N (055 saslyeang aylall cpall Al D ga5n Allg Alsel) jae S sy

- Aala®y) kil ae (340 ADL 2day %14 dawiy dighll gadl B A3jlsd) ae

L..gﬂ\):\:iﬂ d:\jﬂ\ ng“f uﬁ\ﬂﬁww\a&}:‘_\)w\ e &J)aaj\)wuy
:\_D\}AS\ e ual.b.\\ ‘_,’J\ L.'gdj:i od;\j RENT QJ)AS\ Jw:\.a:étlﬁv\ u\ dua 24)\}«1\ e ‘f IR

o Aol A el ae (360 AaSel) AL s2a s %24 Ay

O Ak A8e dga o Jaig dnge Aad 25 (0.240901) caly AdUadl joitie dalae dad
Gasy (Al paaall dashall gaall 4 AUl Y aee (& ) Jid daadll s2ag A33lsall Jaey Al
Gral (A Asall jae S5l AN saalyeang ddladl S8l o) Cos Al jae 4

- Al Akl ae 30 a9 %24 Aoy Jashall

ABle sy e Juis Al Aed 45 (-0.816834) cily Glagad) asia Juadll juitie dades Aed
ol dashall addl 8 Jladil jas Jad deill oday A3)lsall ey Gsiall Jladil o dause
%81 Awy jaall aless) g5y Lisin siall Juadl o) Cume Ajlsall jae & Guaay (53])
o)) 85 Jlait¥) o) (gl (galaiBY) lagud) adly ae 35 Sy Apalai®Y) duylail) pa 365 Y A

- Jushll gad) b
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: gibm‘ﬂ\ olall B8 Cd}uﬂ ?:\353 3-3-5

pomall) Ja¥) 2 Alaad) jlaall Wy 73 gail) andi -1

t 5y0kall allaal) 4 5ina

¢ pdnzmille aplall ol galai@y ) saill ) el chuaiall paes (12) 4 Joaal) (e g
Alaan) AN @3 Al ol 8 i) ) 3ilal ( Glasadl Cosin Jlaiil iUl il
Chiall aead & ginall (Ssine dad izl Cua juadll Ja¥) A W %10 5 %5 4sine (Goiua
OS G peail) JaY) 3 Ailian) ANV il dygine W 35ny o Jmdam oy ¢ %5 (e
(A)saliae) bl uially Al il ial)

tdushl) Ja¥) 2 Alaa¥) jlaall Wiy 7 3gail) andi-2

t 5y0kall allaal) A sine

aazille sl ol palai@lpatll ) Albid) il guen (11 ) &) Jsaall (e ey
Aad il s Lpgiae Gar Aflaal ANV @l ( lasadl gia Jladile Aladle Cyallan
Ao @y Aygiee Al dgag Ao B Aai as %5 e B cbsiall paead dygieall (Grise
- (Alsaliae ) clil pally bl Chprid) S G uadll Ja¥) b dilas)

Juai) Cp Adlanl AN I3 3D g Y ol Bgine e daghall Ja¥) (3 Gigiall Jladil e le
%10 dusine S5ise Can3 (S5ime Cipall pras yuiie o) LS ¢ dashll JaY) b A5l Gacy Cagial
- Al Al e Lilaa) A gite duss a5y

S A Lgina 4-3-5

G (F) Libasl ol (11) Galalls (12) a8y dsaadl z3saill 53 5ay dualaldl du)ll mil mua s
slo il oda Juiy %5 Aosins Giise o B a5 (0.006180) ddlaal 48 (161.2615)
saill ) Aall harially (A5lsal Jae ) il uidl o ddlaal ANY Gl) ADle agag
Basa o @l Jus ((Gagiad) Jlal ¢ Aladl ¢ Capeall e ¢ oajlall cpall ¢ adiill ¢ (golay)

. z sl
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D plsalll Gégisasa 5-3-5

o) b cplall o) (%99.3)4med il 535 (11) 3y Gald) (RP) Jasall ypantll elas g
Aol 55l e J5 o3 alleall Aginay Alkisdll chiall el DA e oyl &3 il
e %99.3 o LS (2016-1991) 55l A& lasadl 8 A5lsall Jae yuadi b dayikall Clasaall
ol ¢ Gipall s ¢ pauznll ¢ alai@¥) gaill (A il opedi (S ADlsall e (Al
i Aaiye Ao s ¢ Al clpally Adlall sl 8 Gl Cusiall Jlatily ¢ Allad) ¢ o )lal
AaabaidY) plaill pe € aa 3 zdeall 13 il of LS ¢ zisalll 3ads s e Ju

- Al clad gl

D g dgaill L) cpliay) 6-3-5
(Ramsey) _Las) ) dyhiiad SLas) milss A Jgaall puag

PRIRY] a:ubﬁ:\u\ Jl,\ﬁ\ @‘\lﬂ (15) JJJA

P(F) F dilasl F )

0.3555 2.562220 F-statistic z dsail Syl

Ramsey reset test

E-views 9 zmaliy aladiub gulall dlae) @ juaal)

Led g JAlly ((15) o8 Galallyodhel (14) o8, Jsanll 2 Ramsey Lol =i DA e
o S5 a5 %5 disiea s5ise o S a5 P (0.3555) Adlaay) dailly f(2.56) dilaal
- Sl <Al 2k
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Byafall cilalaall A il @il gags AN JS&lly (A hEl (CUSUM) kas) 7-3-5

((CUSUM Stability Test)

pakal) cilabeall Ay i) @il (15) J<ad)

1.6
14
1.2
1.0
0.8
0.6
0.4
0.2

0.0
2015 2016

—— CUSUM of Squares 5% Significance

. E-veiws 10 galiyn aladiul gl dlae)

sies (giase 2ic Aaall dsaall Jahy ok oladY) iaie of s o(15) U<l moaase 5o
Sy a8 ey Adiia iy 1(2016-1991) 3yl v il A als 2 s Y 48l ailes %5
 oie cihaial) ol Al gl Sl sanly Ayt 553S Auhall 5538 JalS aa Jaladl

;5 o zigalll 50 8-3-5
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BALLN Hlse o Coyatll sy 4impas aidl) LB 8 A agall Cilaal) aal sl sy
e sl b gl Gy ¢ bl Sl T Lt A e (el Jiiawall b
pen s e s nse |y B5e 4% my Apsla®Y) alg LI o il o e a3l Y el
Cn 03y gl 8 Rl 23y el AslSal (gra JLS) (o Sary ¢ 3aLLN sha 855l Jalsal

;) JSA 3 ase s LS (Theil) Lt gyl Jalas e ozl Pl

Sl U LA il ((16) Jsi

20,000
Forecast: BDF
I | Actual: BD
16,000 - !| | Forecastsample: 1991 2016
" | | Adjusted sample: 1994 2016
Included observations: 23
12,000 Root Mean Squared Error ~ 185.4355
Mean Absolute Error 92.05908
Mean Abs. PercentError  3.604352
8,000 - Theil Inequality Coefficient  0.020149
Bias Proportion 0.000648
Variance Proportion 0.056110
4,000+ Covariance Proportion 0943242
04—
94

— BDF -——£2S.E.
E-views9 maliy aladiub quylall slae) @ jaaal)

(002) dgti alaa Aand glud.m ITEN 5.\.\:\13 JM\ CJ}A.AS :\:JLG E)JEA d9ng Jﬁ.ﬁﬂ\ C._;\tu (e c_.a'l:aj
3sall sl (e adey ¢ gl ez dpaill 2l 5001 Aoy Lea iaall (o i Aad Ly

;L) Gl LBl 9-3-5
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Ll i c JaY) Aigh A5 Auibaa) AN @)l Ae 2o 0 oY) A jal)

Joa¥l 8 A sisias Lae A LlSie Ayl 6 el i) ol Al il cn

A gl daa Gl dale g ¢ Ayl

A Al Sasy claiall ABL Gl on Lilas) AN @l ABle aagi : Al Aua )

Lupal) 5550 JA Glaged)

LS %105 %5 Gusine (gsine die yuadll Ja¥) 8 (gina il L) A3sall Saal Anjikall clanadll
adll B Alsall Sae Bl I gas bl sl 8 Alsall Sae b sall ol gl cps
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salady) () Dummy
22| 15.834| 122.52 11.3 0.05 15.9 0 1991
33.749 | 16.085| 119.24 13.1 0.1 11.1 0 1992
30| 16.321| 101.18 5.6 0.13 18.5 0 1993
13.707 | 18.002 | 115.93 1.2 0.22 17 0 1994
30.6 | 19.355| 68.97 10.7 0.4 16.6 0 1995
210.19 | 19.451 | 130.44 4.7 1.25 18.1 0 1996
218 | 19.357 | 47.19 6.1 1.58 15.1 0 1997
138 | 20.483 17.01 6 1.99 15.7 0 1998
218 | 20.546 16.16 6 2.52 15.2 0 1999
182 | 20.521 8.02 8.3 2.57 155 0 2000
250 | 20.798 4.92 6.4 2.59 15.9 0 2001
456 | 23.608 8.3 6.5 2.63 15.8 0 2002
326 25.71 7.7 6 2.61 16.3 0 2003
799 | 26.784 8.46 9.3 2.58 17.1 0 2004
1663 | 27.006 8.5 8 231 17.3 0 2005
3178 | 28.457 7.2 9.4 2.17 19.4 0 2006
2508.8 | 31.873 8.1 8.07 2.02 19.7 0 2007
1277.7 | 33.542 14.3 6.4 2.09 16.8 0 2008
4895.5 | 35.687 11.2 5.9 2.33 17.3 0 2009
7586.1 | 37.805| 13.08 5.2 2.67 17.8 0 2010
9426.1| 39.8| 181 25| 267 18.5 1 2011
7653.4 | 42.047 35.1 1.4 3.3 19.3 1 2012
6456 | 44.379 37.1 3.6 5.75 29.7 1 2013
4425.1 43.7 36.9 3.6 625 22.7 1 2014
6976.4 45 16.9 3.5 6.5 25.3 1 2015
11234.9 45.4 17.8 4.9 6.4 28.5 1 2016

($lai®y) Jaubadillg ALl 5059 ¢ slaad (sal) Slgall ¢ Al Gageadl iy auadl)

ajlgall e cliby Jhiiu (2) Gale

Null Hypothesis: D(BD) has a unit root
Exogenous: Constant
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Lag Length: 2 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.720743 0.0012
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BD,2)
Method: Least Squares
Date: 07/01/18 Time: 05:47
Sample (adjusted): 1995 2016
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BD(-1)) -1.656521 0.350903 -4.720743 0.0002
D(BD(-1),2) 0.981217 0.256226 3.829501 0.0012
D(BD(-2),2) 0.571517 0.264530 2.160500 0.0445
C 656.9832 283.7693 2.315202 0.0326
R-squared 0.577315 Mean dependent var 194.3091
Adjusted R-squared 0.506868 S.D. dependent var 1755.110
S.E. of regression 1232.497 Akaike info criterion 17.23444
Sum squared resid 27342895 Schwarz criterion 17.43281
Log likelihood -185.5788 Hannan-Quinn criter. 17.28117
F-statistic 8.194973 Durbin-Watson stat 1.930142
Prob(F-statistic) 0.001194

Null Hypothesis: EG has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=5)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.564545 0.0144
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EG)
Method: Least Squares
Date: 07/01/18 Time: 05:49
Sample (adjusted): 1992 2016
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EG(-1) -0.649236 0.182137 -3.564545 0.0016
C 3.867165 1.271914 3.040431 0.0058
R-squared 0.355850 Mean dependent var -0.256000
Adjusted R-squared 0.327844 S.D. dependent var 3.225804
S.E. of regression 2.644679 Akaike info criterion 4.859595
Sum squared resid 160.8696 Schwarz criterion 4957105
Log likelihood -58.74494 Hannan-Quinn criter. 4.886640
F-statistic 12.70598 Durbin-Watson stat 2.153475
Prob(F-statistic) 0.001647

Null Hypothesis: D(ED) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

A ) ik
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.529307 0.0159
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ED,?2)
Method: Least Squares
Date: 07/01/18 Time: 05:52
Sample (adjusted): 1993 2016
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ED(-1)) -0.717950 0.203425 -3.529307 0.0019
C 0.878697 0.326762 2.689104 0.0134
R-squared 0.361505 Mean dependent var 0.006208
Adjusted R-squared 0.332482 S.D. dependent var 1.281267
S.E. of regression 1.046817 Akaike info criterion 3.009041
Sum squared resid 24.10819 Schwarz criterion 3.107213
Log likelihood -34.10850 Hannan-Quinn criter. 3.035086
F-statistic 12.45601 Durbin-Watson stat 1.960551
Prob(F-statistic) 0.001887

Null Hypothesis: D(ER) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Cipall jew @bl hEd) (5) Gale

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic

-3.312449

0.0256
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Test critical values: 1% level
5% level
10% level

-3.737853
-2.991878
-2.635542

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

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

Method: Least Squares

Date: 07/01/18 Time: 05:53

Sample (adjusted): 1993 2016

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(ER(-1)) -0.672086 0.202897 -3.312449 0.0032
C 0.174373 0.119571 1.458324 0.1589
R-squared 0.332774 Mean dependent var -0.006250
Adjusted R-squared 0.302445 S.D. dependent var 0.624185
S.E. of regression 0.521318 Akaike info criterion 1.614742
Sum squared resid 5.978991 Schwarz criterion 1.712913
Log likelihood -17.37690 Hannan-Quinn criter. 1.640787
F-statistic 10.97232 Durbin-Watson stat 1.922567
Prob(F-statistic) 0.003167

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

pdaalll cara @lily )&

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.639676 0.0000
Test critical values: 1% level -3.737853
5% level -2.991878
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10% level

-2.635542

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(INF,2)
Method: Least Squares

Date: 07/01/18 Time: 05:54
Sample (adjusted): 1993 2016

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.453379 0.190241 -7.639676 0.0000
C -6.221911 4.794071 -1.297835 0.2078
R-squared 0.726248 Mean dependent var 0.174167
Adjusted R-squared 0.713805 S.D. dependent var 43.22680
S.E. of regression 23.12514 Akaike info criterion 9.199373
Sum squared resid 11764.99 Schwarz criterion 9.297545
Log likelihood -108.3925 Hannan-Quinn criter. 9.225418
F-statistic 58.36465 Durbin-Watson stat 1.925521
Prob(F-statistic) 0.000000

Null Hypothesis: D(UMPOLE) has a unit root

Exogenous: Constant

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

Alal) e @liby bl (7) Gale

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.604418 0.0000
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(UMPOLE,2)
Method: Least Squares

Date: 07/01/18 Time: 05:57
Sample (adjusted): 1993 2016

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(UMPOLE(-1)) -1.500171 0.174349 -8.604418 0.0000

C 0.920900 0.586644 1.569778 0.1307

R-squared 0.770919 Mean dependent var 0.333333

Adjusted R-squared 0.760506 S.D. dependent var 5.832716

S.E. of regression 2.854419 Akaike info criterion 5.015269

Sum squared resid 179.2496 Schwarz criterion 5.113440

Log likelihood -58.18323 Hannan-Quinn criter. 5.041314

F-statistic 74.03601 Durbin-Watson stat 1.948702
Prob(F-statistic) 0.000000

ARDL Bounds Test

Date: 06/18/18 Time: 07:18
Sample: 1994 2016
Included observations: 23

Null Hypothesis: No long-run relationships exist

idial) Jal€ill 3gaal) JL33N(8) sale

Test Statistic Value

k

F-statistic 18.74493

6

Critical Value Bounds
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Significance 10 Bound 11 Bound

10% 2.12 3.23
5% 2.45 3.61
2.5% 2.75 3.99
1% 3.15 4.43

Uail) rasualy jualll Ja¥) g isal i (9) Gala

ARDL Error Correction Regression
Dependent Variable: DLOG(BD)

Selected Model: ARDL(3, 2, 2, 2, 2, 1, 2)
Case 2: Restricted Constant and No Trend
Date: 06/18/18 Time: 06:58

Sample: 1991 2016

Included observations: 23

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
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DLOG(BD(-1)) 3.131291 0.092684 33.78441 0.0009

DLOG(BD(-2)) 1.029984 0.047416 21.72250 0.0021

D(EG) 0.054448 0.011563 4.708767 0.0423

D(EG(-1)) -0.387408 0.015625 -24.79460 0.0016

D(ED) 0.297423 0.020759 14.32732 0.0048

D(ED(-1)) -0.192958 0.020738 -9.304680 0.0114

D(UMPOLE) 0.540234 0.020640 26.17452 0.0015

D(UMPOLE(-1)) -0.355071 0.013323 -26.65186 0.0014

D(SEPARAT) 2.645386 0.120027 22.03986 0.0021

D(SEPARAT(-1)) 9.694727 0.316842 30.59797 0.0011

D(INF) -0.091469 0.003552 -25.74822 0.0015

D(ER) 2.261812 0.087423 25.87205 0.0015

D(ER(-1)) 2.442187 0.091829 26.59490 0.0014

CointEq(-1)* -5.566165 0.166367 -33.45721 0.0009

R-squared 0.994557 Mean dependent var 0.257634

Adjusted R-squared 0.986695 S.D. dependent var 0.649825

S.E. of regression 0.074955 Akaike info criterion -2.064739

Sum squared resid 0.050564 Schwarz criterion -1.373569

Log likelihood 37.74450 Hannan-Quinn criter. -1.890912
Durbin-Watson stat 2.343890

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 31.09402 10% 1.99 2.94
K 6 5% 2.27 3.28
2.5% 2.55 3.61

1% 2.88 3.99

Jushll Ja¥) zigad il mili (10) @ala

ARDL Cointegrating And Long Run Form
Dependent Variable: LOG(BD)
Selected Model: ARDL(3, 2, 2, 2, 2,1, 2)
Date: 11/24/18 Time: 09:08
Sample: 1991 2016
Included observations: 23

Cointegrating Form

Variable Coefficient  Std. Error t-Statistic Prob.
DLOG(BD(-1)) 3.131291 0.665410 4.705805 0.0423
DLOG(BD(-2)) 1.029984 0.246162 4,184182 0.0526
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D(EG) 0.054448 0.058449  0.931547 0.4499

D(EG(-1)) -0.387408 0.087490  -4.428004  0.0474
D(ED) 0.297423  0.070458  4.221298  0.0518
D(ED(-1)) -0.192958 0.075848  -2.544009  0.1260
D(UMPOLE) 0.540234 0.140240  3.852202  0.0613
D(UMPOLE(-1))  -0.355071 0.099690 -3.561747  0.0706
D(SEPARAT) 2.645386 0.571912  4.625516  0.0437
D(SEPARAT(-1))  9.694727 1575656  6.152820  0.0254
D(INF) -0.091469 0.019967  -4.580986  0.0445
D(ER) 2261812 0.382752 5.909334  0.0275
D(ER(-1)) 2.442187 0.693151  3.523309  0.0720
CointEq(-1) 5566165 0.955821 -5.823440  0.0282

Cointeq = LOG(BD) - (0.1487*EG + 0.1466*ED + 0.2409*UMPOLE -
0.8168 *SEPARAT -0.0277*INF -0.2436*ER -1.7784)

Long Run Coefficients

Variable Coefficient Std. Error  t-Statistic Prob.

EG 0.148667 0.018792 7.911372 0.0156
ED 0.146570 0.006091 24.061431 0.0017
UMPOLE 0.240901 0.027108 8.886551 0.0124
SEPARAT -0.816834 0.403959 -2.022071 0.1805
INF -0.027709 0.002024 -13.688410 0.0053
ER -0.243575 0.074839 -3.254664 0.0828
C -1.778441 0.390560 -4.553569  0.0450

Dependent Variable: LOG(BD)

Method: ARDL

Date: 06/18/18 Time: 06:52

Sample (adjusted): 1994 2016

Included observations: 23 after adjustments

Maximum dependent lags: 3 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (2 lags, automatic): EG ED UMPOLE SEPARAT INF
ER

Fixed regressors: C

Number of models evalulated: 2187

Selected Model: ARDL(3, 2, 2, 2, 2,1, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
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LOG(BD(-1)) -1.434874 0.325792 -4.404265 0.0479

LOG(BD(-2)) -2.101306 0.441221 -4.762479 0.0414

LOG(BD(-3)) -1.029984 0.246162 -4.184182 0.0526

EG 0.054448 0.058449 0.931547 0.4499

EG(-1) 0.385652 0.070321 5.484161 0.0317

EG(-2) 0.387408 0.087490 4.428004 0.0474

ED 0.297423 0.070458 4.221298 0.0518

ED(-1) 0.325449 0.143538 2.267334 0.1515

ED(-2) 0.192958 0.075848 2.544009 0.1260

UMPOLE 0.540234 0.140240 3.852202 0.0613

UMPOLE(-1) 0.445589 0.102985 4.326748 0.0495

UMPOLE(-2) 0.355071 0.099690 3.561747 0.0706

SEPARAT 2.645386 0.571912 4.625516 0.0437

SEPARAT(-1) 2.502709 0.989677 2.528815 0.1272

SEPARAT(-2) -9.694727 1.575656 -6.152820 0.0254

INF -0.091469 0.019967 -4.580986 0.0445

INF(-1) -0.062766 0.017318 -3.624256 0.0684

ER 2.261812 0.382752 5.909334 0.0275

ER(-1) -1.175402 0.582370 -2.018306 0.1810

ER(-2) -2.442187 0.693151 -3.523309 0.0720

C -9.899097 1.966721 -5.033301 0.0373

R-squared 0.999380 Mean dependent var 6.853979

Adjusted R-squared 0.993183 S.D. dependent var 1.925794

S.E. of regression 0.159003 Akaike info criterion -1.456044

Sum squared resid 0.050564 Schwarz criterion -0.419288

Log likelihood 37.74450 Hannan-Quinn criter. -1.195303

F-statistic 161.2615 Durbin-Watson stat 2.343890
Prob(F-statistic) 0.006180

*Note: p-values and any subsequent tests do not account for model
selection.

Uad Aeaocl) Jali ) Lid) qeilis (12) (3ale

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.554757 Prob. F(1,1) 0.5925
Obs*R-squared 8.206688 Prob. Chi-Square(1) 0.0042

Test Equation:
Dependent Variable: RESID
Method: ARDL
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Date: 06/18/18 Time: 07:07

Sample: 1994 2016

Included observations: 23

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
LOG(BD(-1)) 0.292934 0.539646 0.542827 0.6834
LOG(BD(-2)) 0.218389 0.579999 0.376533 0.7707
LOG(BD(-3)) 0.135862 0.333499 0.407383 0.7537

EG 0.033478 0.080093 0.417990 0.7480
EG(-1) -0.059561 0.112942 -0.527361 0.6911
EG(-2) -0.020838 0.103099 -0.202121 0.8730

ED -0.081856 0.135882 -0.602402 0.6548
ED(-1) -0.000385 0.162800 -0.002368 0.9985
ED(-2) -0.015572 0.088530 -0.175899 0.8892

UMPOLE -0.013257 0.160051 -0.082832 0.9474
UMPOLE(-1) -0.074797 0.154038 -0.485572 0.7122
UMPOLE(-2) -0.015840 0.115050 -0.137677 0.9129

SEPARAT -0.153985 0.680803 -0.226181 0.8584
SEPARAT(-1) -0.388452 1.237721 -0.313844 0.8064
SEPARAT(-2) 0.576883 1.947708 0.296186 0.8167

INF 0.015570 0.030819 0.505193 0.7022
INF(-1) 0.003912 0.020332 0.192384 0.8790

ER -0.301768 0.593805 -0.508194 0.7007
ER(-1) 0.379093 0.833867 0.454621 0.7284
ER(-2) 0.111561 0.800303 0.139398 0.9118

C 0.014744 2.230712 0.006610 0.9958

RESID(-1) -1.728611 2.320845 -0.744820 0.5925

R-squared 0.356813 Mean dependent var -7.69E-17
Adjusted R-squared -13.150124 S.D. dependent var 0.047941
S.E. of regression 0.180339 Akaike info criterion -1.810406
Sum squared resid 0.032522 Schwarz criterion -0.724281
Log likelihood 42.81967 Hannan-Quinn criter. -1.537249
F-statistic 0.026417 Durbin-Watson stat 2.136295
Prob(F-statistic) 0.999996

bl b ase ASia Ll (13 ) Gake

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.319042 Prob. F(20,2) 0.9346
Obs*R-squared 17.51129 Prob. Chi-Square(20) 0.6196
Scaled explained SS 0.178325 Prob. Chi-Square(20) 1.0000

Test Equation:

Dependent Variable: RESID/2
Method: Least Squares

Date: 06/18/18 Time: 07:08
Sample: 1994 2016

Included observations: 23

Variable Coefficient Std. Error t-Statistic Prob.
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C -0.049476 0.073932 -0.669214 0.5723

LOG(BD(-1)) -0.002769 0.012247 -0.226071 0.8421

LOG(BD(-2)) -0.001892 0.016586 -0.114060 0.9196

LOG(BD(-3)) 0.002870 0.009254 0.310110 0.7858

EG -0.002624 0.002197 -1.194415 0.3548

EG(-1) -0.001747 0.002643 -0.660816 0.5767

EG(-2) 0.000717 0.003289 0.217939 0.8477

ED -0.003495 0.002649 -1.319459 0.3178

ED(-1) 0.002305 0.005396 0.427235 0.7108

ED(-2) 3.20E-05 0.002851 0.011215 0.9921

UMPOLE 0.003660 0.005272 0.694317 0.5593

UMPOLE(-1) 0.002381 0.003871 0.615091 0.6012

UMPOLE(-2) 0.001792 0.003747 0.478211 0.6797

SEPARAT -0.002418 0.021499 -0.112488 0.9207

SEPARAT(-1) -0.009479 0.037203 -0.254799 0.8227

SEPARAT(-2) -0.041212 0.059231 -0.695790 0.5585

INF -0.000162 0.000751 -0.215801 0.8492

INF(-1) -0.000165 0.000651 -0.253198 0.8238

ER 0.004778 0.014388 0.332081 0.7714

ER(-1) -0.001970 0.021892 -0.089971 0.9365

ER(-2) -0.003989 0.026057 -0.153078 0.8924

R-squared 0.761360 Mean dependent var 0.002198

Adjusted R-squared -1.625035 S.D. dependent var 0.003689

S.E. of regression 0.005977 Akaike info criterion -8.018006

Sum squared resid 7.15E-05 Schwarz criterion -6.981250

Log likelihood 113.2071 Hannan-Quinn criter. -7.757265

F-statistic 0.319042 Durbin-Watson stat 2.133097
Prob(F-statistic) 0.934551

bl sl jlidl) milii (14 ) Gala
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Series: Residuals
Sample 1994 2016
Observations 23

Mean -7.69e-17
Median 4.44e-14
Maximum 0.132993
Minimum -0.069097
Std. Dev. 0.047941
Skewness 0.731990

- Kurtosis 3.693515

-0.05 0.00 0.05 0.10 0.15 | Jarque-Bera  2.514857
Probability 0.2843840

w ~ U1 O N

=N
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Ramsey RESET Test
Equation: EQ02
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Specification: LOG(BD) LOG(BD(-1)) LOG(BD(-2)) LOG(BD(-3)) EG EG(-1)
EG(-2) ED ED(-1) ED(-2) UMPOLE UMPOLE(-1) UMPOLE(-2)
SEPARAT SEPARAT(-1) SEPARAT(-2) INF INF(-1) ER ER(-1) ER(-2) C

Omitted Variables: Squares of fitted values

Value Df Probability
t-statistic 1.600694 1 0.3555
F-statistic 2.562220 (1, 1) 0.3555
F-test summary:
Mean
Sum of Sq. Df Squares
Test SSR 0.036370 1 0.036370
Restricted SSR 0.050564 2 0.025282
Unrestricted SSR 0.014195 1 0.014195

2pakall clayal Al LRGN LIS @S (16 ) Bale
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2015

—— CUSUM of Squares

2016

5% Significance
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2015

—— CUSUM

Variance Inflation Factors

2016

5% Significance
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Date: 11/14/18 Time: 10:07
Sample: 1991 2016
Included observations: 23

Uncentere

Coefficient d Centered

Variable Variance VIF VIF
LOG(BD(-1)) 0.106140 4561.997 360.5094
LOG(BD(-2)) 0.194676 7859.464 685.5760
LOG(BD(-3)) 0.060595 2278.934 272.0036
EG 0.003416 123.3035 18.32985
EG(-1) 0.004945 179.9191 26.37443
EG(-2) 0.007655 326.7512 53.90028
ED 0.004964 4473.600 417.1251
ED(-1) 0.020603 17104.06 1659.022
ED(-2) 0.005753 4373.948 430.7967
UMPOLE 0.019667 6554.010 282.7720
UMPOLE(-1) 0.010606 3337.162 110.5745
UMPOLE(-2) 0.009938 2923.882 101.1376
SEPARAT 0.327083 77.62413 57.37436
SEPARAT(-1) 0.979460 193.7066 151.5964
SEPARAT(-2) 2.482691 392.7991 324.4862
INF 0.000399 691.7644 395.4733
INF(-1) 0.000300 638.1009 355.0730
ER 0.146499 1464.188 386.6038
ER(-1) 0.339155 2840.439 801.1726
ER(-2) 0.480459 3221.139 923.7644

C 3.867990 3518.852 NA

5 o zigalll ke LIA) (19 ) Gale
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20,000
Forecast: BDF

Actual: BD
16,000 | , Forecast sample: 1991 2016

' | | Adjusted sample: 1994 2016
) Included observations: 23
Root Mean Squared Error ~ 185.4355
Mean Absolute Error 92.05908
Mean Abs. Percent Error 3.604352
Theil Inequality Coefficient  0.020149

12,000

8,000 -

Bias Proportion 0.000648

Variance Proportion 0.056110

4000 Covariance Proportion ~ 0.943242
0

— BDF - %2S.E.
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