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Abstract
The study aimed to find out the impact of current and capital public
expenditure on the factors of economic stability in Sudan during the study

period, and the problem of the study was that public expenditure in both the

current and capital aspects increased steadily in Sudan during the study
period, and this affected the factors of economic stability represented by
economic growth, inflation, unemployment, balance of payments, and

therefore does public expenditure affect the factors of economic stability in

Sudan during the study period?. There are several hypotheses assumed by
the study: there is a statistically significant expulsion relationship between

current expenditure and economic growth. The study was aimed at
providing a theoretical background on the concepts and blame of economic
indicators, which are, in terms of public expenditure in both the current and

capital aspects and general economic stability, and to achieve the top scorer
of the study relied on the historical and descriptive analytical approaches, to

add to the econometrics method of the composition. The study found many

results, including: the study that there was an increase in goods and services,
and a significant response from the supply side led to increased production,

including improved economic growth. There is also capital expenditure that

has led to increased investment, which has contributed to increased
production and has led to improved economic growth. Based on the results,
the study recommended several recommendations, including: the study
recommends continuing to increase goods and services through current

expenditure to increase production and thereby increase economic growth,

and recommends increasing investment through capital expenditure to

increase production and improve the rate of economic growth.
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D s adiall zigall) )l aaii e o Bl
EG = 6.347845 + 5.25E — 05(DES) + 13.13E — 06CUS
e AU (385 Al dgalll anl Lol
LBy lal) V)

s o5 EG olai®y) sl Jalaa a5 6.347845  Jalad )y i) Jalas
iyl ae 3.0 02 as DES el GLals «CUS (g)lall 3Lal) < cild aie

. doalaay)
05 A mse 5l I35.25F — 05 gsluii CUS g)lall GLal 5 Jales i
AL oy LS (of salai@¥) s aill 5 CUS (g)lall GLal) oy 4yl A 8le 35 ag

Ql—ﬁH 525E - 05 « LﬁJLmﬁY\ sl M B alg A A CUS L”g_)\;.l\

164



Al elllia (LS 1) claaally ol e llall salyy oY ey, el Gla)
a0 odd 5 dmge Bl (5 Sis 2 LA 3L ) (535 1agd Gyl il (s
galaiy | Ay el

i3y Amse 3yl <3 13.13E-06 gsluis DES Jlaulyll SLaN) Jalee Lo
i iy EG galaa®) s ailly ol GLaV) Jalee g A0k A8le 25ay
@B sl ahw 3aalysaag DES bl GLayl e 13 as) A Dl
ALY —asalll oY L1, CUS (glal) glay) el o 13.13F — 064
3aly Jlally ey salyy (A g ) ¥ chlainn) salyy () g3 ‘:Ju_u\)j\
AalaidY) Al ae (B o2 g Aumge ALl (y5K5s sALaBY salll

baa¥) jlaal) 1Ll

:gmj.kﬁsm an o Hlaall 134 A

allaall Lupial) 4yginall jlad) -1

) iy (17.2.4) &) Jsaall (e

1 as %5 dysiall gsise e J3 25 (0.0000) sl ol A Jlaa) Aol
gy Sl o) S

e 8 a5 (0.0024) g5l CUS (5Lall GLaV) Jabeal 3 llany) i)
) g .CUS gylall 3Lay) Jslas dygine e 2N 1385 %5 dysina) 55iase
. EG @) saill e (gsina Sl 1 CUS  (glall Gyl Jalae ()

o J3l a5 (0.0051) ssles DES Jauhyl) 5La) Jalead A llaia¥) 4ol
iy . DES Ml GLay! Jalae dysina e AN 12 ay %5 A sinall (g5iase

EG sola®y) saill e gsina il 4l DES Jlaudyl) 3 Jalas of
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(F) g 3saill 4,081 4 ginal) -2

J3) 5 (0.00082) sslus F i jlaa¥) dadll o) (17.2.4) a8y Jsaall (pe Laady

(g5 & EG (gabai®y) gaill zlgai o (San 1385 %5 Aysinall (gsiua (0

(R-Squared) (a4 5352 jL3d) -3

O =i 135 0.71 (g5l aaail) Jalae A ) (17.2.4) o) Jsaall e o ad

gol—a®) 5 aill ¢ DES Jud)ll GL_aN) «CUS g)l—all 3L_a) el )il
Sy awiall ) o %29 Lzl 8 an i) %71 edls s (EG

sl Bdgsasa o AN sdag zisalll 8 diacas )

k) Ll

Heterosedasticity Test: (pLall Cididl) AlSia Lad) -1

ARCH Laa) gilss guiags (18.2.4) oy Jssa

F-statistic 0.369212 Prob. . F(1,24) 0.5491

Obs*R-squared 0.393919 Prob. Chi-Square(1) 0.5302

EViews.v12 zaliys ahasiuls Zuball @il e slaeYl Galdl dlael (e ¢ jdaal)

Chi- 5 F g)lsa¥ daload L Jlaa¥) 4@l o) aas el Jsaall il Pl s
ool CDR) Al (e Sl Y z3salll o) e AV a5 %5 (e ST Square
Serial Correlation 1Al Ll AlSda jLadl -2

Durbin-Watson jlia) dais miasi (19.2.4) o3 Jsaa

Durbin—Watson Statistics

=1.623681

Eviews.V12 malin alasiul duhall cliby Je alae Y dald) el et jdaall
2 Al Al e dnd by (1.93) slus DW dad o) oDlel Joaall e Jaady

Zasall b I LY ke dgag ate o AN 5
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Multicollinearity saial)  Jadl) Jalssi ) Ad<ia HLadl-3..

Ol il Jalaa (19.2.4) a8 Jgandl

Coefficient variance | piial)

5.58E-10 CuUs

E views 12 malin aladiuly duhall cliby (e Galdl slae @ jaadl)

coefficient Jsy) dganll B @l LS e maziy(19.2.4) o8y gaa PLA
pre o Jand agullod ag (1()) p e J8 EOLladll a8 asa ol vVariance
sl 8 Aiinall chriall (p Jad ol ASde dgag
aducail) Al Jalas Ll
(@) @) CUS) dufall eyl (g pm (uald Ll gilif(20.2.4) a8y Jgia
(INF aizil) Jsa DESAaladl  Jlanfll Uiy
Aa oal) Aol as sl edl

S e (glic I (5 sl (g0
0.014: s=a || 0.054 sire

ww CI -1 95441 -2 17992 -

“m:lm

-1 95441 2355831 -

Eviews.v12 zaliy aladinly Luhall cbily ‘_g:, e YU Caaldl dlae) (e 1 daall

saall Jaan iad INF J Gilly (PP) dad ) (20.2.4) sy Jyaall (e mua

:t_n..ﬁa_jcbu O}J_.iLﬁM\J_.\QJLMO/OS @Méjﬁ-umd-\ﬁh)}j\ uﬂ\u_,q‘)_&i
iygine giame 2ie Aol dadl u > S1 glall GLaYI iad CUS J il (PP)
o S el GLaN) Aad DES J Al (PP) Gy ssiasa) 2ie i %1

PR Lﬁ (el_r_ abﬁb cku) ng.\_u.d\ ALic )it.um %5:\_}5“ ng.\_ua e Z\A‘)Aj‘ A_A.\SS\
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gyl Al andt o ) by @liadl Jalall Gy ilagn L) aadi A
6yl
CUS) Auhall cipicial ¢ sauilagal eliiall Jalsil) Ld) itiy( 21.2.4) by Jgaa
((INF izl Jaa DESZLalall Ilendl) GV cgilall 3lisy)

Hypothesized || Eigen value Trace 0.05
No. of CE(s Statistic Critical

Value

36.57293 29.79707 0.0071

m 0.366489 16.99366 15.49471 0.0295
m 0.200099 5.581696 3.841465 0.0181

Eviews.v12 zabiy alasiul duhall @lily e aldeYh Saldl shel G 1 jaal)

N LY sund) Al G (21.2.4) a8y Jsaall DA (e Lasd

SR TN T NEETI M
Hypothesized Max—Eigen 0.05

G apadiall At sandll A adll (b ,S136.57293 o & ll sTrace Statistic
3925 ) ((None) IV 4 jill pa iy Lad %S Asine (55t aue 23229.79707
o il LAY LAY dg ) gl o Liad sl LaS el die JalS A De
%5 isima ssiase 23c15.49471 srial idgaaa) iadll e ,S116.99366
Vs N HLaY dypuad) Al of (At most 1) gl el pady L
Gsise 223.841465 w5 idl idoandl i il oo, S15.581696 - o
Bl dgag it agley (At most  2) LGN dpm il ety Lad %5 dnsina
Al Hlsa) pady Lad ¢ 93 L) o Al @itie oo il Jalall
o (21.2.4) oy Jsaall Pl (4o Laayd a3, . Max-Eigen Statistic
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< o ally Max-Eigen Statistic —eaall el jL8aY 45 sl 2l
%5 dsina g5iae 23229.79707 sy idl Algaadll dadll w4 S136.57293
Laf la a0 LS i die JalS5 ADle 3505 T (NONE) V) 4 il ja sy Lo
o >5116.99366 - sl eliall Aail) HLaaY Ay el Al of GllA S
il ady Lad %5 dsine gsiwe 2315.49471 sy adl ddsanall il
o lly abaall el HLoaY Aysadll Al of ¢ (At most 1) Al
%5 igsine ssiwe 223.841465 o 5rial ilgaaa) iadll o ,<15.581696
Siiall Jel&all (ile dpay piiiui 4ddes (At moOst  2) LW L@l jady Led
onll 8t s Al 6 g dlite il o)l SAY) G Al Gl e

¢ pdmill zhgail (g yraall Cilayall diyyl

aduall) Aslaa ks (22.2.4) a8y Jgan

R-squared

0.0005 0.001181
0.0000 ~0.03137

Eviews.v12 zabiy alasiul duhall clily e aldeYh Saldl shael (e 1 jaal)

0.674218 0.000001 [ 0.0000 106.3199
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D5 adiall zigall) b aaii La o Bl

INF =106.3199 — 0.03137(DES) + 0.001181(CUS)
e 4335 (339 ald o dgalll Al Lal
$Lai®y) jLaall Yl
e ddoage 4y INF szl Jales 25106.3199  Jalas )y o lill Jalas
iphill ae 345 Y 2285 DES Il uhll 3Layls «CUS glall glanl) JS il
Ll 48y paal Al
—iniy Amsa i)l dl @l30.001181 (55l CUS (lall GLaN) 5 Jales i
@l GLay) oy LS (ol aacailly CUS (gylall GLa) (ay Gyl A8e apay
s Al GLaV) i e 0.001181 o adaill yyjwsaals3aag CUS
Blai are Adla 8 g)ladl GLal) O el lbg Al aidV) dylill e (345 ol a
il Jana 3oy () s
=ity Al 3yl @y —0.03137 sl DES Il BLaN) Jalre Ao
D oda iy INF aacailly el GLa) Jabee (s dpaSe A8l 5a;
INF aazmll jaidiy o saalysaag DES bl sLa) 513 as) )
O 2k Alubl) BLaY) ¥ Ll 3 CUS  gylall gla) ali e — 0.03137 2
A plail o (345 02 ad il (s U sa5 (30 Y1 ALa@Y) 8 bl (mye
Sgalaisy|
baa¥) jlaal) 1Ll
fohs bl B A 2y L) 16 s
alleall Lial) dgginall jLodf -1
) iy (22.2.4) a8 Jsaall (1
1l as %5 dysieall gsime ;o J8 25 (0.0000) sl ol A Jlaa) Aol

gy Sl o) S
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O— J8 a5 (0.0005) ss—s CUS (glall Glay) Jalad i dlaay) 4l
O iy .CUS (g lall GLENT Jalae dygina e AN 118y %5 dyginall (g5t asa
ANF sl e gsina 55 Al CUS (gylal) 3l Jalas

e J8l a5 (0.0000) sl DES eyl GLasy) Jslaal L lia¥) 4ol
iy DES el GLay! Jalae dysina o N2 12ay %5 A sinall (g5t
ANF aazill e ggima 5l 4l DES eyl 3V Jalea of

(F) g asaill 80 4 ginall -2

=25 (0.000001) (g5 F 1A dlaia¥) i) o) (22.2.4) a8y Jsrall e sl
cgsina JSS adail) hsai o)) i 1 %05 Aggiadl (st e JB

(R-Squared) (a4 5352 JL5a) -3
O oo 135 0.67 (55l asatll Jalae G o (22.2.4) ah)y Jpaall e Badl
e (INFazilly « DES Jla Gl GLEN) ¢ CUS )lall GLa)) el siiall
sl il W ey %33 il mheail) 8 Ganan ) eyl e %67 e
sl (35 sasa e AN o2 zdseill 8 diacae

b))

Heterosedasticity Test: (Ll Cididl) AdSia Lad) -1

ARCH lza| @m sy (23.2.4) sy Jgaa

Eviews.v12 GALI‘)-\ e\d;.\.u\.\ A.u_)ﬂ\ x_a\.ﬂ.u ‘;.:; J\.A.K;Yb u;Lﬂ\ dae) et JMAJ\

F ol daloadl i Jany) a8l o 253 (23.2.4) Jsaall il LA o«

DAl A e (e Al Y zdgadll o e AN 1 %5 (= )—\5\ Chi-Square
olall

o
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Serial Correlation 5IAl Ll Al<da jladl -2

:Breusch— LM Test L) milii muagy (24.1.4) a8) Joaa

Eviews.v12 zaliy alatiuly duball clily e slaeYU Galll dael a1 jaal)
F olaay alad) 4 laaV) andll o) aas (24.2.4) Jsaall miln Pla s
LU )Y A e e Slay Y zasaill of (e AN Va5 %5 4 ,-Si Chi-Square
Sl
Multicollinearity sasiall Jadl) bl ¥ Aia HLas)-3.

B views 12 galin alasiuly duball cilily (e Gialdl slae] t jaadl
coefficient UV} aseall 8 puaEll 20 e xamiyf25.2.4) o8y saa DLA
pre e Jatdamll s ay (10) syl e J& COLladll a8 s ol Variance

asal) b Al el Gn ohd i) A 25as
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cile gdaal) (e Adslae Judas GG
c@l@j\ ém\ﬂ CUS) zu..ubﬁ‘ G pardial (g g u*\l;\é ksl @-‘\m (2624) ng Jea
.( BOP clegisdl (i DESdalall  Alaufl 3lisy)

Eviews.v12 zaliy alaaiul duhall lly e alaeYh Galdl slae) (et jdaal)
O i BOP J 3—uill (PP) i () (26.2.4) o) Jsral) e m—uay
(PP) sl aie i %] A ysins gsiume i Aapall A adll u ST Cilegin
%l iysine giise 2ie Aapall L adll o 5, ST gylall 3L A8 CUS J dlly

e =S M)l BLEY) A8 DES O aaill (PP) dady (gsiusall e i
oda b (ale olaily adald) ssiwall 2ie e %S5 sine s5iame 2ie dajall Lol
Alapyall ddpyla aads i ppa @l 8 i Lall JwlSall e wilasa LA aad8

.5 yoall
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CUS) Al cufpiial () puuilh gl ¢l fidial) Jalsil) jLad) milis (27.2.4) a8 Jgaa
( BOP clsgisdl (e DESAalall Alafll WYY ¢ g lad) 5l

Hypothesized | Eigen value Trace 0.05 Prob. **
No. of CE(s Statistic Critical
Value

m 0.402431 31.49361 29.79707 0.0146
m 0.342803 17.62149 15.49471 0.0239
m 0.117581 5.127209 3.841465 0.027

Hypothesized Max-Eigen 0.05
Critical Value Prob.**

No. of CE(s Eigen value Statistic
m 0.402431 27.87212 21.13162 0.0041
m 0.342803 15.49428 11.2646 0.0215

m 0.117581 5.127209 3.841465 0.027

Eviews.v12 zaliy alaaiul duhall clily e alaeYh Galll alac) (e jaall

O LAY Lsead) dagll of (27.2.4) a8y Jsasll DA e oDl

G a)adall Adsaadll A adll 4o ,S131.49361 o ja& all STrace Statistic
asas ) ((None) I dp ol ja iy Lad %5 A giae (g5ie 23229.79707
G g ) LaaY Lpaed) el of Lo laadly LaS el fie JlS5 3 8e
%5 isina ssiase 23215.49471 spaiall ilgana) il a ,S117.62149
s ) LAY dypuad) el of (At most 1) gl el pad, Lad
Gsise 223.841465 5wl idgandl i il oo, S15.127209 o o
Gl dgag mitiwi agley (At most  2) AW dpn il ey Lad %S Asina
Al HLa) (ady a1 HLAS] G Al S ey il Jail
Al iV Ay waall Al of La) a3 . Max-Eigen Statistic sl
Alsaaall Al o, €127.87212 o 8 1l ; Max-Eigen Statistic ,alal
I A il a0 L ad %S A gmagsiwed 1221.13162 sy sl
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Lpnall el o Gl S Ui o a0 LaS i e JlS5 48le 2555 (T <(NONE)
G ppaiall Adganal) A adll (pa 1 S115.49428 o jaE il alaall Aadl) HlgaY
oo (At most 1) Al il jady Lad %5 A ssiue 2ic11.2646
el e 5 S15.127209 o jaE s abial) Al HLSSY Lyg el Aol
AN A a @l yad Lad %5 dusine s5iwe 23c3.841465 5yl il
bl clyrie oy i dall JalKill piile agag mi s 4o (At most  2)
yall lagyall Aiyla ol 3 aaat s A 6 Gailine Cud p)LiaY) e

‘e siad) sz dsall

e gaal) (fise el (g puall cilagypal) A8y kg jaitl) (28.2.4) a8 Jgaa

Eviews.v12 zeliy alasinly duhall cilily e alaie Yl Galdl dael Gz jaaal)
D s adiall zigall) )l aaii e o Bl
BOP = —104.816 — 0.00654(DES) + 3.00972(CUS)
e DK 38y ald g dgalll Al Lol
LBy lal) V)
s BOP Glesy ) o w Jdlas 2104816 Jali illy <o ) Jalas
f— G-ifioday  DES Jleud)ll 3Lals «CUS glall Glayl) JS cld e il

galaiY) dg,lail
35 s dmge HLE) @133.000972 gslai CUS (5 5lall LN Jalas 4

@lall GLE! 3y LS 6f cileggaal (fsas CUS (g lall GLEY) gy Gyl ile

al—ay) ul_BH 3.000972 « Glegdy &l e up wdd algsa ag CUS
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LV salyy U sany 4y ellhg Al @) A ylall pe GiToda by eyl
clegaall Ghe e Gy A Y dljalall 30k b

dgag iy Al 5l 8) @l3=0.00654 gswss DES ol GLaN) Jalas dag
AiDlall sda iy BOP Gle ol Olises Syl 3LaY1 Jales (o dpae A8
Glega all gy (midiew saalssaas DES el GLayl s 13 4l
Syl BLEN) (Y L1 5 CUS (gylall 3Lay) wld e —0.00654 BOP
A8l 5Siy BOP ledadl (hae jae (o g2 )l e bsina pl o
AalaidV ) Applaill ae (B0 025 Apule

has¥) jlaal) LG

:@jklﬁsm i oy BIEEPARRY 2

allaall 4pgial) 4yginall jladl -1

) iy (28.2.4) &) Jsaall (e

1y %5 iysixall gsinse e J31 25 (0.0005) (sl ol AJlan) il
cggima Sl o) S

o 3 25 (0.0003) sl CUS gHlall Glal) Jabead A Jlaa¥l 3ol
) g .CUS gylall GLa) Jslas dygine e 2N 1385 %5 dysind) 55t ase
BOP Glesirdl (hae e gsina il 1CUS  glall Glasyl Jalaa ()

o J3 a5 (0.0026) sl DES Jeulyl) 3Lal) Jalaad dllaa¥) 4ol
iy DES )l GLay! Jalae dysina e N2 1iay %5 Ay sinall (g5iuse

.BOP e gad) (i o gsina Sl 4l DES el GA) dalee o)) I
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(F) & dgaill A8 Ayginal) 2

J3 a5 (0.00082) (55w F 1 i dlaia¥) dadll o) (28.2.4) ad)y Jsaall (ye aadly
-gsiae S BOP e ol (i zisad O SHaa 1385 %5 Agsinall (g5iua (0
(R-Squared) (a4 5352 jL3d) -3

O i 125 071 (g5l 2ol Jalas A o) (28.2.4) ady Jsaall Ge o s
(BOP e W) ofyae « DES Il L) ¢ CUS )lall GLal)) eyl
) S ay %29 Al zisaill i an i) e %71 e Ay
sl (3s5asa e AN ods aseill 8 e il il yial

k) Ll

Heterosedasticity Test: (pLall Cididl) AlS8a Lad) -1

ARCH Laa) gilts zuiags (29.2.4) oy Jssa

Eviews.v12 zaliy alaiiul duhall clily e aldeYh dalll slac) (e 1 jaal)

Chi- 5 F g)Lsa¥ dalad L Jlaa¥) 4@l o) aaiodel Joaall il Pl s
bl bl Al (e Sl Y z3sall o) e AN 1 %5 e ST Square
Serial Correlation  J5IAl) Ll ¥) AlSda jLadl -2
Durbin-Watson i) daii g (29.2.4) a8 Jgsa
Eviews.V12 malin alasiul duhall cliby Je alae Y dald) el (e 1 jdaall
2 Al Al e dnd by (1.93) slas DW dad o) odlel Joaall e Jaady

zasail b I Ll Y ke agag ate o AV 52
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Multicollinearity saial)  Jadl) Jalssi ) Ad<ia HLadl)-3..

Crll) it Jalaa (30.2.4) a8, Jaal

Coefficient variance | piial)

6.35E-06 CuUS

E views 12 galiy alatiuly duhall clily e Gl slae) 1 jaiadl)
coefficient Jsy! dpanll a8l AL w maaiy(30.2.4) a8y saa PLA
pre e Jasidaglledag (10) syl e J& CDLladll a8 a s ) Variance
el (8 Aldall Gyatiall G Jad Jaln)) 4SS dga
Olad) Jare Dislaa Julas
(@l 3EY) CUS) duall cpiial (ggpm ouabd LGS ilis (31.2.4) a8 Jgan
.( UNR Lyl Jara DESLalal) Jlaayl) 3lisy)

0.01‘"*-);1-'”LA O.lO“—u—'ﬂLA 0.05:\:3)-'*M

J

LE}“""‘M

-1. 95441 2. 355831
eu—, sl

Eviews.v]12 GAL!),\ e\ml_g Ayall iy ‘_,,Jr_ AlaieY U bl dlae) (et jaall
i) Jaxe A a8 UNR J 4y (PP) i o) (31.2.4) a8y Jgaall (ye oy
(PP) deﬁ\ wdl\d_\CJSJ_umo/OlO 4_;3“ Lg_,q_umd_\cu‘)aj\ uﬂ\u_.q)_&\

%1 issine g5 2ic daall dadl e S (glal GLiY) iad CUS J il
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o ST e uhll GLaN) A S DES J iy (PP) i 5 gsiasall 2ic i s
(sle oladls adald) ssinall vie jiise %55t ssine Yo dajall Logl)
& idal) Jalsal) sl Wi
s baals iy e ALelSie uilS 1Y oaall A el AL bl il Adla b aaat
s S sl b Bl saagl e SLadl dall cleadll 2y jlas) DLa
VoA dlaloha 8 I il ) o) 3 b e Ll il miall g5y e L
ARDL  (Autoregressive oSy e gl Jalkall laal aadt s ol S
bl Jalsall daagie (Gulai axdius Al 2a Distributed lag) )

F-Bounds Test &l idall Jalsill aighl) jLadf milii (32.1.4) a8) Jgaa

Test Statistic || 4iguaall daddll | AV ggica | csicall(0) | ¥ @A I(1)
Kl gadll aae 2 3

10 .
I S NEET R
I S BTN BTN S

Eviews.v10 zabin aladiul duhall clily e aldie YL Gald) slae) ¢ 1 jhaal)
Sy LIy ie) aaall Ay g iy s eVl aal e STF dglaal of B adl

(il pda o Gl Jal&s
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Jughll gaall gé UNR &uayd) Jana 4lla Jaad Gjm (3324)@3) Joa

-

Laatl) Jalea dad [ ALt 4 ginal)
zisaill F

0.751631 0.000001 0.0061 _5.08675

0.0196 0.00012
0.0478 ~0.000839

Eviews.v12 zaliy alatinly duball clily e slaeYU Galll dael a1 jaal)
D sh adiall zigall) b auii La o £l
UNR = —-5.08675 + 0.000839(DES) — 0.00012CUS
D omlaa AU (389 ald o dgalll anilli Lol

Jashll saall & galaBy) jlaall Yl

Al 4y UNR Al Jaxe dalrs 25—5.08675 Jalas -l bl Jales
iphill ae Gimo2a;  DES Jloulll 3la)s «CUS g)lall Glal) JS cld aie
Jgalay|

S iy Al 3L3) I3 =0.00012 g5 CUS  )lall GLa) Jalea g
Ba) 3y Ll f UNR idUadl Jaae 5 CUS (gylall GLaN) oy 4y uSe 3 Dle
G Gli ae —0.00012 o Adlay) Jaxa midiysaalysaag CUS g)lall
Alae A atie Aal o Agage (glall LN (LS 13 A8 o2 Al Chaan . dleudl
O Qg ol gl (o9 8al0) () (250 (g e )oapall ila e Llai WY (35S0
Joabaidy ) ag el re A0 1 dy L8y 8 Alay) Jaza

0y Amse 5L 8 130.000839 sls DES Il GLa! Jalae 4o
sda iy UNR idladl Jame 5 Al )l BLANI Jalae (i A0k A 8Ne 25a;
idUadl Jaxe ajew Baalysaag DES Il GLaV) 5 s 13 4l ) A8k

Glaiu aagn ¥ ady el jCUS glall lay) wld oe 0.000839 UNR
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sla 8 ((pe e ALY jleal) Allaas Aalil lils dag adly (ayall ils s
ag dpash A8l ()5S dedal Glage 315 o AdUadl Jase e (adny ¥ 4la)
Y

Al Ay lail) e iy
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UNR INF
15.41 156.7
15.76 181
15.18 1145
14.62 64.5
14 119.24
13.5 101.18
13 115.9
15.7 68.97
15.2 130.44
15 46.5
15.8 17.01
16.3 16.1
16.3 8.02
16.2 5.6
171 15.7
8.80000000000

20.2 0001
20 14.9
17.3 13.9
17.8 154
18.3 18.9
18.7 35.6
191 37.1
22.3 36.9
25.3 16.9
28.5 175
32.1 32.58
20.6 63.3
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8.24

4.24
8.38000000000
0001

6.4

6.7

6.27

5.14

7.7
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6
6.2
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2.1
2.4
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7
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3.8
5.3
5.7
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254
37.1
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Null Hypothesis: CUS has a unit root
Exogenous: Constant, Linear Trend
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Lag Length: 2 (Automatic - based on SIC, maxlag=6)

t-Statistic

Augmented Dickey-Fuller test statistic 3.583724

Test critical
values: 1% level -4.39431
5% level -3.6122
10% level -3.24308

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CUS)
Method: Least Squares
Date: 09/21/21 Time: 09:49
Sample (adjusted): 1995 2018
Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic

CUS(-1) 0.923999 0.257832 3.583724

D(CUS(-1)) 0.337546 0.568717 0.593522

D(CUS(-2)) -1.22194 0.604482 -2.02147

C 8859.736 5097.152 1.738174

#VALUE!  -1315.64 533.1823 -2.46752

Mean dependent

R-squared 0.787579 var

Adjusted R- S.D. dependent

squared  0.742858 var

Akaike info

S.E. of regression  7404.898 criterion
Sum squared

resid 1.04E+09 Schwarz criterion

Hannan-Quinn

Log likelihood  -245.089 criter.

Durbin-Watson

F-statistic  17.61122 stat

Prob(F-statistic)  0.000003

Null Hypothesis: CUS has a unit root
Exogenous: Constant

Prob.*

Prob.

0.002
0.5598
0.0575
0.0984
0.0233

6486.525

14602.69

20.84072

21.08615

20.90583

1.809691
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(S Sa ()59 )0

s ol
LS}‘-“‘AM

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
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Adi. t-

Stat Prob.*
Phillips-Perron test statistic 6.161154 1
Test critical
values: 1% level -3.71146
5% level -2.98104
10% level -2.62991

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

Residual variance (no correction) 74212512
HAC corrected variance (Bartlett kernel) 74212512

Phillips-Perron Test Equation

Dependent Variable: D(CUS)

Method: Least Squares

Date: 09/21/21 Time: 09:53

Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

CUS(-1) 0.486321 0.078933 6.161154 0
C -3076.89 2293.013 -1.34186 0.1922

Mean dependent

R-squared 0.612652 var 5990.1
Adjusted R- S.D. dependent

squared  0.596513 var 14115.77
Akaike info

S.E. of regression  8966.431 criterion  21.11417

Sum squared

resid 1.93E+09 Schwarz criterion  21.21094
Hannan-Quinn

Log likelihood  -272.484 criter.  21.14203
Durbin-Watson

F-statistic  37.95982 stat 1.052895

(6 sl 8 e Jgb Sy L) aladcinly lewd 5l BN jsdia sas ) ) sda jlad
bl s

Null Hypothesis: DES has a unit root

Exogenous: Constant, Linear Trend
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Lag Length: 6 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -4.29178 0.015

Test critical
values: 1% level -4.49831
5% level -3.65845
10% level -3.26897

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DES)
Method: Least Squares
Date: 09/21/21 Time: 09:57
Sample (adjusted): 1999 2018
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DES(-1)  -2.0343 0.474 -4.29178  0.0013
D(DES(-1)) 1.241661 0.336561 3.689262  0.0036
D(DES(-2))  0.934809 0.366701 2.549244 0.027
D(DES(-3))  0.892034 0.319605 2.791048  0.0176
D(DES(-4)) 0.653768 0.303395 2.154844  0.0542
D(DES(-5)) 1.214903 0.311867 3.895579  0.0025
D(DES(-6))  0.67662 0.401946 1.683361  0.1204

C  -4057.17 1068.751 -3.79618 0.003
#VALUE! 564.8018 130.679 4.322056  0.0012

Mean dependent

R-squared  0.743885 var 342.05
Adjusted R- S.D. dependent

squared 0.557619 var 669.1983
Akaike info

S.E. of regression  445.0954 criterion 15.33662

Sum squared

resid 2179209 Schwarz criterion  15.7847
Hannan-Quinn

Log likelihood -144.366 criter. 15.42409
Durbin-Watson

F-statistic  3.993675 stat 1.892124

Prob(F-statistic)  0.018615
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Null Hypothesis: DES has a unit root

Exogenous: None
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Ad;. t-
Stat Prob.*

Phillips-Perron test statistic 2.355831 0.9939

Test critical
values: 1% level -2.65692
5% level -1.95441
10% level -1.60933

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

Residual variance (no correction) 361138
HAC corrected variance (Bartlett kernel) 283228.8

Phillips-Perron Test Equation

Dependent Variable: D(DES)

Method: Least Squares

Date: 09/21/21 Time: 10:00

Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.

DES(-1) 0.077245 0.039033 1.978954 0.0589

Mean dependent

R-squared  -0.04517 var 268.6615
Adjusted R- S.D. dependent
squared  -0.04517 var 599.4603
Akaike info
S.E. of regression  612.8487 criterion 15.71182
Sum squared
resid 9389588 Schwarz criterion  15.7602
Hannan-Quinn
Log likelihood -203.254 criter. 15.72575

Durbin-Watson 1.828403
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Null Hypothesis: EG has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.91337 0.0062

Test critical
values: 1% level -3.71146
5% level -2.98104
10% level -2.62991

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EG)
Method: Least Squares
Date: 12/12/21 Time: 12:38
Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EG(-1) -0.77856 0.198949 -3.91337 0.0007
C 4.702329 1.298689 3.620828 0.0014

Mean dependent

R-squared  0.389538 var -0.03462
Adjusted R- S.D. dependent

squared 0.364102 var 3.008722
Akaike info

S.E. of regression  2.399252 criterion 4.661995

Sum squared

resid 138.1539 Schwarz criterion 4.758771
Hannan-Quinn

Log likelihood -58.6059 criter. 4.689863
Durbin-Watson

F-statistic  15.31447 stat 1.888026

Prob(F-statistic)  0.000656
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Null Hypothesis: EG has a unit root

Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Ad;. t-
Stat Prob.*

Phillips-Perron test statistic  -3.89476 0.0065

Test critical
values: 1% level -3.71146
5% level -2.98104
10% level -2.62991

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

Residual variance (no correction)  5.31361
HAC corrected variance (Bartlett kernel) 5.123356

§ Siaaal
Phillips-Perron Test Equation
Dependent Variable: D(EG)
Method: Least Squares
Date: 12/12/21 Time: 12:40
Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.

EG(-1) -0.77856 0.198949 -3.91337 0.0007
C 4.702329 1.298689 3.620828 0.0014

Mean dependent

R-squared  0.389538 var -0.03462
Adjusted R- S.D. dependent
squared  0.364102 var 3.008722
Akaike info
S.E. of regression  2.399252 criterion 4.661995
Sum squared
resid 138.1539 Schwarz criterion 4.758771
Hannan-Quinn
Log likelihood  -58.6059 criter. 4.689863
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Durbin-Watson
F-statistic  15.31447 stat 1.888026

Prob(F-statistic)  0.000656

el )53 5 simsall (S jiiasa y) s (S50 HLER) aladiuly it paid as gl ) sha L)
Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.06223 0.0397

Test critical
values: 1% level -2.65692
5% level -1.95441
10% level -1.60933

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 09/21/21 Time: 10:52
Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INF(-1) -0.16531 0.08016 -2.06223  0.0497

Mean dependent

R-squared  0.134658 var -3.59231
Adjusted R- S.D. dependent
squared 0.134658 var 32.70478
Akaike info
S.E. of regression  30.42322 criterion 9.705991
Sum squared
resid 23139.3 Schwarz criterion  9.75438
Hannan-Quinn
Log likelihood -125.178 criter. 9.719926

Durbin-Watson
stat 2.514319

abld (g0 (s shall (B jEL g9y elid JLER) aladiul sl puatal Baa gl i jlid)
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Null Hypothesis: INF has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-
Stat Prob.*

Phillips-Perron test statistic  -2.17992 0.0306

Test critical
values: 1% level -2.65692
5% level -1.95441
10% level -1.60933

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

Residual variance (no correction) 889.9732
HAC corrected variance (Bartlett kernel) 462.4023

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 09/21/21 Time: 10:59

Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.

INF(-1) -0.16531 0.08016 -2.06223  0.0497

Mean dependent

R-squared 0.134658 var -3.59231
Adjusted R- S.D. dependent
squared  0.134658 var 32.70478
Akaike info
S.E. of regression  30.42322 criterion 9.705991
Sum squared
resid 23139.3 Schwarz criterion  9.75438
Hannan-Quinn
Log likelihood  -125.178 criter. 9.719926

Durbin-Watson
stat 2.514319

(6 sl itase b (S0 JLEA] alasiuly e ol o e psiid san 1 53 jlia)
Null Hypothesis: BOP has a unit root
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Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.69726 0.000937

Test critical
values: 1% level -3.71146
5% level -2.98104
10% level -2.62991

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BOP)
Method: Least Squares
Date: 12/12/21 Time: 12:17
Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

BOP(-1) -0.95816 0.203984 -4.69726 8.97E-05
C -96.8086  54.8342 -1.76548 0.090205

Mean dependent

R-squared 0.478988 var 0.157692
Adjusted R- S.D. dependent

squared 0.45728 var 351.6115
Akaike info

S.E. of regression  259.0307 criterion 14.02557

Sum squared

resid 1610325 Schwarz criterion 14.12235
Hannan-Quinn

Log likelihood  -180.332 criter. 14.05344
Durbin-Watson

F-statistic  22.06424 stat 2.007071

Prob(F-statistic)  8.97E-05

(s siuall e (55 pm pulnd LA aladiuly Gile daall ol e el Baa gl ) 53 laid)
Null Hypothesis: BOP has a unit root

Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
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Ad;. t-
Stat Prob.*

Phillips-Perron test statistic  -4.69509 0.0009

Test critical
values: 1% level -3.71146
5% level -2.98104
10% level -2.62991

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

Residual variance (no correction) 61935.58
HAC corrected variance (Bartlett kernel) 61240.48

Phillips-Perron Test Equation

Dependent Variable: D(BOP)

Method: Least Squares

Date: 12/12/21 Time: 12:22

Sample (adjusted): 1993 2018
Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.

BOP(-1) -0.95817 0.203984 -4.69726 0.0001
C -96.8086 54.8342 -1.76548 0.0902

Mean dependent

R-squared 0.478988 var 0.157692
Adjusted R- S.D. dependent

squared 0.45728 var 351.6115
Akaike info

S.E. of regression  259.0307 criterion 14.02557

Sum squared

resid 1610325 Schwarz criterion 14.12235
Hannan-Quinn

Log likelihood  -180.333 criter. 14.05344
Durbin-Watson

F-statistic  22.06424 stat 2.007071

Prob(F-statistic) 0.00009

6 sdl) (b e Jlh (0 LA phatialy Al Jaee paiad saa ) 53s L)
Null Hypothesis: UNR has a unit root
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Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.37762 0.0373

Test critical
values: 1% level -4.37431
5% level -3.6032
10% level -3.23805

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UNR)
Method: Least Squares
Date: 09/21/21 Time: 11:42
Sample (adjusted): 1994 2018
Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
UNR(-1) -0.814 0.240998 -3.37762 0.0028
D(UNR(-1)) 0.725187 0.480916 1.507928 0.1465
C 9.789605 3.129052 3.128617 0.0051
#VALUE! 0.334142 0.12107 2.759911 0.0117

Mean dependent

R-squared 0.362667 var 0.1936
Adjusted R- S.D. dependent

squared 0.271619 var 2.903571
Akaike info

S.E. of regression  2.478059 criterion 4.798475

Sum squared

resid 128.9563 Schwarz criterion  4.993495
Hannan-Quinn

Log likelihood  -55.9809 criter. 4.852565
Durbin-Watson

F-statistic  3.983266 stat 1.800592

Prob(F-statistic)  0.021569

IV Gl b siiase g (S0 La) aladiuly Alad) Jaee i s gl 5 5 5L
Null Hypothesis: D(UNR) has a unit root
Exogenous: Constant
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Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Phillips-Perron test statistic

Test critical
values:

1% level
5% level

10% level

Adj. t-
Stat

-2.78473

-3.72407
-2.98623
-2.6326

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

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

Phillips-Perron Test Equation
Dependent Variable: D(UNR,2)

Method: Least Squares

Date: 09/21/21 Time: 11:45
Sample (adjusted): 1994 2018
Included observations: 25 after adjustments

Variable Coefficient

D(UNR(-1))
C

R-squared
Adjusted R-
squared

S.E. of regression
Sum squared
resid

Log likelihood

F-statistic
Prob(F-statistic)

-1.20135
0.328024

0.302268

0.271932

2.948136

199.9046

-61.4605

9.963963
0.004413

0.380588
0.642041 0.510908

Std.

Error t-Statistic

-3.15658

Mean dependent
var

S.D. dependent
var

Akaike info
criterion

Schwarz criterion
Hannan-Quinn
criter.
Durbin-Watson
stat

& il JalSill salaBY) gaill 3 gai i
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Prob.*

0.0348

7.996183
7.04521

Prob.

0.0044
0.6143

-0.474

3.455107

5.076841

5.174351

5.103887

1.42467



Date: 01/03/22 Time: 11:00
Sample (adjusted): 3 27
Included observations: 25 after adjustments
Trend assumption: Linear deterministic trend
Series: EG DES CUS
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

Critical
No. of CE(s) Eigenvalue Statistic Value Prob.**
None  0.416839 33.12537 29.79707 0.007
At most 1 0.37447 17.64306 15.49471 0.0069
Atmost2  0.110029 5.91416 3.841465 0.0078

Trace test indicates 3 cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

Critical
No. of CE(s) Eigenvalue Statistic Value Prob.**
None  0.416839 25.4823 21.13162 0.0089
At most 1 0.37447 20.7289 14.2646 0.0012
Atmost2  0.110029 5.91416 3.841465 0.0078

Max-eigenvalue test indicates3 cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

GDP DES CuUS
-0.5623 8.62E-08 -1.07E-05
0.252895 -0.0007 0.00015

0.058981 -0.00095 5.37E-05

Unrestricted Adjustment Coefficients (alpha):
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D(GDP) 1.797895
D(DES) 41.28887
D(CUS) 2726.967

1 Cointegrating
Equation(s):

-0.34993 -0.0386
-135.076 147.1003
3807.544 1107.579
Log

likelihood -504.648

Normalized cointegrating coefficients (standard error in

parentheses)
EG DES
1 -1.53E-07

-0.00053

CuUs
1.90E-05
-6.60E-05

Adjustment coefficients (standard error in parentheses)

D(EG) -1.01096
-0.27726

D(DES) -23.2167
-62.586

D(CUS) -1533.37
-976.096

2 Cointegrating
Equation(s):

Log

likelihood -498.784

Normalized cointegrating coefficients (standard error in

parentheses)

EG DES
1 0

0 1

CuUS
1.89E-05
-3.90E-05
-0.20669
-0.03648

Adjustment coefficients (standard error in parentheses)

D(EG) -1.09945
-0.30016
D(DES) -57.3768
-66.0495
D(CUS) -570.463
-932.703

0.000246
-0.00034
0.094865
-0.07523
-2.67372
-1.06239

$AaiBY) gaill 3 jalal) Alslaal)
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Dependent Variable: EG
Method: Least Squares
Date: 01/03/22 Time: 11:11
Sample: 1 27

Included observations: 27

Std.
Variable Coefficient Error t-Statistic  Prob.
C 6.347845 0.762182 8.328516 0.0000
Cus 5.25E-05 2.36E-05 2.22457 0.0024
DES 13.13E-06 0.000378 0.018826 0.0051
Mean dependent
R-squared 0.67128 var 6.07
Adjusted R-
squared -0.04945 S.D. dependent var 2.366245
S.E. of Akaike info
regression 2.42404 criterion 4.713187
Sum squared
resid 141.0233 Schwarz criterion 4.857169
Hannan-Quinn
Log likelihood -60.628 criter. 4.756001
F-statistic 10.387486 Durbin-Watson stat 1.623681

Prob(F-statistic)  0.002931

$LaBY) gall) ] gail cplidl) CIMIA) AlSdia JLGA

Heteroskedasticity Test: ARCH

F-statistic 0.369212 Prob. F(1,24) 0.5491
Prob. Chi-
Obs*R-squared 0.393919 Square(l) 0.5302

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 01/03/22 Time: 11:20

Sample (adjusted): 2 27

Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic  Prob.
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C 6.07911 1.950324 3.116974 0.0047

RESID"2(-1) -0.12259  0.201748 -0.60763  0.5491
Mean dependent

R-squared 0.015151 var 5.421516

Adjusted R-

squared -0.02589 S.D. dependent var 8.16817

S.E. of Akaike info

regression 8.27321 criterion 7.137726

Sum squared

resid 1642.704 Schwarz criterion 7.234502
Hannan-Quinn

Log likelihood -90.7904  criter. 7.165594

F-statistic 0.369212 Durbin-Watson stat  1.972287

Prob(F-statistic)  0.549141

LBy galll ] gail asaial) Jadd) b W) Al Ll
Variance Inflation Factors
Date: 01/03/22 Time: 11:21

Sample: 1 27
Included observations: 27

Coefficient Uncentered Centered
Variable Variance VIF VIF

C 0.580922  2.669328 NA
CUS 5.58E-10 4.391391 2.947413
DES 1.43E-07  7.202436 2.947413

S il Jalall jlad) alasiuly adail '“\55}43):@3
Date: 09/21/21 Time: 11:34
Sample (adjusted): 1994 2018
Included observations: 25 after adjustments
Trend assumption: Linear deterministic trend
Series: INF DES CUS
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Critical
No. of CE(s) Eigenvalue Statistic Value Prob.**
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None * 0.543045
Atmost1* 0.366489
At most 2 * 0.200099

36.57293 29.79707
16.99366 15.49471
5.581696 3.841465

0.0071
0.0295
0.0181

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized

No. of CE(s) Eigenvalue
0.543045
0.366489
0.200099

None
At most 1
At most 2 *

Max-Eigen 0.05
Critical
Statistic Value
19.57927 21.13162
11.41196 14.2646
5.581696 3.841465

Prob.**

0.0813
0.1347
0.0181

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

INF DES

-0.0455 -0.00156
0.004588 0.000963
0.000367 -0.00079

Cus

7.65E-05
-0.00015
2.28E-05

Unrestricted Adjustment Coefficients (alpha):

D(INF) 14.32623
D(DES) 231.5142
D(CUS) 1915.151

1 Cointegrating
Equation(s):

-1.85862 -9.42882
61.89779 166.6521
-4744.68 512.8154
Log

likelihood -560.572

Normalized cointegrating coefficients (standard error in

parentheses)

INF DES

1 0.034313
-0.00511

CuUs
-0.00168
-0.00063
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Adjustment coefficients (standard error in parentheses)

D(INF) -0.65186
-0.25465
D(DES) -10.5342
-4.48543
D(CUS) -87.1421
-82.5488

2 Cointegrating
Equation(s):

Log

likelihood -554.866

Normalized cointegrating coefficients (standard error in

parentheses)

INF DES
1 0

0 1

CUS
0.004229
-0.0011
-0.17222
-0.02958

Adjustment coefficients (standard error in parentheses)

D(INF) -0.66039 -0.02416

-0.25523 -0.01024
D(DES) -10.2503 -0.30184

-4.46351 -0.17905
D(CUS) -108.909 -7.56029

-67.3013 -2.69972

g aall Clay pall A8y jloy adiail) 3 gad pals
Dependent Variable: INF
Method: Least Squares
Date: 09/21/21 Time: 11:30
Sample: 1992 2018
Included observations: 27
Std.
Variable Coefficient Error t-Statistic  Prob.
C 106.3199 9.530045 11.15629 O
CuUs 0.001181 0.000295 3.995936 0.0005
DES -0.03137  0.004732 -6.62954 O
Mean dependent

R-squared 0.674218 var 54.56074
Adjusted R- 0.64707 S.D. dependent 51.01893
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squared

S.E. of regression  30.30929
Sum squared

resid 22047.68
Log likelihood -128.831
F-statistic 24.83446
Prob(F-statistic) 0.000001

Variance Inflation Factors

Date: 09/21/21 Time: 11:

Sample: 1992 2018
Included observations: 27

var
Akaike info

criterion 9.765225
Schwarz criterion 9.909207
Hannan-Quinn

criter. 9.808038
Durbin-Watson stat 1.547483

adail) 73 gall daial) i) Jaldi Y AdSdia LA

37

Centered Uncentered  Coefficient

VIF VIF Variance Variable
NA 2.669328 90.82175 C
2.947413 7.202436 2.24E-05 DES
2.947413 4.391391 8.73E-08 Cus

Heteroskedasticity Test: ARCH

F-statistic 1.576069

Obs*R-squared 3.133071

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 09/21/21 Time: 11:39
Sample (adjusted): 1994 2018

aduail) 3 gall daatiall cpll) CEDEA) AlS&a LaR)

Included observations: 25 after adjustments

Variable Coefficient
C 341.9682
RESID"2(-1) 0.080534
RESID"2(-2) 0.166535

Prob. F(2,22) 0.2293
Prob. Chi-
Square(2) 0.2088
Std.
Error t-Statistic  Prob.
192.4426 1.776988 0.0894
0.127572 0.631287 0.5344
0.123709 1.346181 0.192
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Mean dependent

R-squared 0.125323  var 550.3338

Adjusted R- S.D. dependent

squared 0.045807 var 772.4652
Akaike info

S.E. of regression 754.5658  criterion 16.20233

Sum squared

resid 12526129 Schwarz criterion 16.34859
Hannan-Quinn

Log likelihood -199.529  criter. 16.2429

F-statistic 1.576069 Durbin-Watson stat 0.858289

Prob(F-statistic) 0.229259

& fdiall JalSall cile ghaal) ) jaa ks

Date: 01/02/22 Time: 16:54

Sample (adjusted): 3 27

Included observations: 25 after adjustments
Trend assumption: Linear deterministic trend
Series: CUS DES BOP

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

Critical
No. of CE(s) Eigenvalue Statistic Value Prob.**
None 0.402431  31.49361 29.79707 0.0146

At most 1 0.342803 17.62149 15.49471 0.0239
At most 2 0.117581  5.127209 3.841465 0.027

Trace test indicates 3 cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

Critical
No. of CE(s) Eigenvalue Statistic Value Prob.**
None 0.402431  27.87212 21.13162 0.0041
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At most 1 0.342803  15.49428 11.2646 0.0215
At most 2 0.117581  5.127209 3.841465 0.027

Max-eigenvalue test indicates 3 cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
CUS DES BOP
-0.00013 0.000534  0.000172

-2.15E-06 0.000304  0.005432
6.39E-05 -0.00094 0.001869

Unrestricted Adjustment Coefficients (alpha):

D(CUS) -4082.96 -812.83 1668.595
D(DES) 126.2351  -234.171 75.64884
D(BAP) -77.3848 -129.726 -41.9286

1 Cointegrating Log

Equation(s): likelihood -619.938
Normalized cointegrating coefficients (standard error in
parentheses)

CuUs DES BOP

1 -4.2745 -1.37453

-1.43656 -12.4679

Adjustment coefficients (standard error in parentheses)

D(CUS) 0.509891
-0.19817
D(DES) -0.01577
-0.01346
D(BOP) 0.009664
-0.00754
2 Cointegrating Log
Equation(s): likelihood -614.691
Normalized cointegrating coefficients (standard error in
parentheses)
CuUs DES BOP
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1 0 77.37163
-28.3929

0 1 18.42232
-5.9394

Adjustment coefficients (standard error in parentheses)

D(CUS) 0.511635  -2.42654

-0.19689 -0.96829
D(DES) -0.01526 -0.00378

-0.01177 -0.05786
D(BOP) 0.009942  -0.08073

-0.00662 -0.03253
Dependent Variable: BOP
Method: Least Squares
Date: 01/03/22 Time: 09:41
Sample: 1 27
Included observations: 27

Std.
Variable Coefficient Error t-Statistic
C -104.816  81.27673 -1.28962
Cus 3.000972 0.00252 1190.862
DES -0.00654  0.040359 -0.1621
Mean dependent
R-squared 0.708942  var
Adjusted R-
squared -0.07365 S.D. dependent var
S.E. of Akaike info
regression 258.492 criterion
Sum squared
resid 1603635 Schwarz criterion
Hannan-Quinn

Log likelihood -186.703  criter.
F-statistic 11.108271 Durbin-Watson stat
Prob(F-statistic)  0.00082

Heteroskedasticity Test: ARCH

0.19033
0.204568

F-statistic
Obs*R-squared

e gdaal) () saal 5_akal) Aalaal)

Prob.

0.0005
0.0003
0.0026

-98.3852

249.469

14.05205

14.19603

14.09486
1.936708

cile gdiall () e 73 gall Gulal) LML) AlSia Ll

Prob. F(1,24)
Prob. Chi-
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Square(1)

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 01/03/22 Time: 10:20

Sample (adjusted): 2 27

Included observations: 26 after adjustments

Std.
Variable Coefficient Error t-Statistic ~ Prob.
C 66932.38 26039.74 2.570393 0.0168
RESID"2(-1) -0.08878  0.203502 -0.43627 0.6665
Mean dependent
R-squared 0.007868 var 61458.82
Adjusted R-
squared -0.03347 S.D. dependent var 114449.5
S.E. of Akaike info
regression 116349.1  criterion 26.24038
Sum squared
resid 3.25E+11 Schwarz criterion 26.33716
Hannan-Quinn
Log likelihood -339.125  criter. 26.26825
F-statistic 0.19033 Durbin-Watson stat 2.001155

Prob(F-statistic)  0.666542

cile gdial) () e A gall ddaial) adld) Jali Y AdSdia JLd)

Variance Inflation Factors
Date: 01/03/22 Time: 10:30
Sample: 1 27

Included observations: 27

Coefficient Uncentered Centered
Variable Variance VIF VIF

C 6.605907 2.669328 NA

CUS 6.35E-06 4.391391 2.947413
DES 0.001629  7.202436 2.947413
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Dependent Variable: UNR
Method: ARDL
Date: 09/21/21 Time: 11:52
Sample (adjusted): 1993 2018
Included observations: 26 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (0 lag, automatic): DES CUS
Fixed regressors: C

Std.
Variable Coefficient Error t-Statistic  Prob.*
UNR(-1) 1.329213 0.35875 3.705122 0.0012
DES 0.000839 0.0004 2.096342 0.0478
Cus -0.00012 4.62E-05 -2.51646  0.0196
C -5.08675  1.28286 -3.96516 000610.
Mean dependent
R-squared 0.751631 var 18.22538
Adjusted R-
squared 0.717763 S.D. dependent var 4.560191
Akaike info
S.E. of regression  2.422648  criterion 4.748238
Sum squared
resid 129.123 Schwarz criterion 4,941791
Hannan-Quinn
Log likelihood -57.7271  criter. 4.803974
F-statistic 22.19263 Durbin-Watson stat 1.587419

Prob(F-statistic) 0.000001

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

233



aill g o ghall gaddl 3 I lasay) aladiad 3k e AUa) 23 gail 3 j0iall Alsledl)
: 3G £ E R e S e d D

ARDL Long Run Form and Bounds Test
Dependent Variable: D(UNR)

Selected Model: ARDL(1, 0, 0)

Case 2: Restricted Constant and No Trend
Date: 09/21/21 Time: 11:54

Sample: 1992 2018

Included observations: 26

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic
C -5.08675 5.28286 -0.96288
UNR(-1)* 0.329213 0.35875 0.917666
DES** 0.000839 0.0004 2.096342
CuUS** -0.00012 4 .62E-05 -2.51646

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic
DES -0.00255 0.003304 -0.77166
Cus 0.000353 0.000274 1.288567
C 15.45126 2.625094 5.885982

EC = UNR - (-0.0025*DES + 0.0004*CUS + 15.4513)

Prob.

0.3461
0.3687
0.0478
0.0196

Prob.

0.4485
0.2109

Null Hypothesis: No levels

(1)

Asymptotic: n=1000

F-Bounds Test relationship

Test Statistic Value Signif. 1(0)

F-statistic 6.163703 10% 2.63

k 2 5% 3.1
2.50% 3.55
1% 4.13
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Actual Sample

Size 26 Finite Sample: n=35
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028

Finite Sample: n=30

10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265

aaiall Jadd) ol W) AlCda jLadl

Variance Inflation Factors
Date: 09/21/21 Time: 11:56
Sample: 1992 2018
Included observations: 26

Coefficient Uncentered Centered

Variable Variance VIF VIF
UNR(-
1) 0.128702 196.68 11.42756

DES 1.60E-07 8.068662 3.120112
CuUs 2.13E-09 16.80221 11.06576
C 2790861 123.632 NA

Al ) Al i)

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.816633 Prob. F(2,20) 0.4561
Prob. Chi-
Obs*R-squared 1.962945  Square(2) 0.3748

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 01/06/22 Time: 13:17

Sample: 2 27

Included observations: 26

Presample missing value lagged residuals set to zero.
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Variable

UNR(-1)
IS

DES

C
RESID(-1)
RESID(-2)

R-squared
Adjusted R-
squared

S.E. of
regression
Sum squared
resid

Log likelihood

F-statistic
Prob(F-statistic)

Coefficient

-0.14967
-1.03E-05
0.00029
2.105303
0.445232
-0.03654

0.075498

-0.15563

2.443097

119.3745

-56.7066

0.326653
0.890937

Oabal) NS AlEia LA

Heteroskedasticity Test: ARCH

F-statistic

Obs*R-squared

Test Equation:

1.276265

2.601025

Dependent Variable: RESID"2
Method: Least Squares

Date: 09/21/21 Time: 11:58
Sample (adjusted): 1995 2018
Included observations: 24 after adjustments

Variable

C
RESID"2(-1)
RESID"2(-2)

Coefficient

3.505106
0.350658
0.085364

Std. Error t-Statistic

0.433795 -0.34503
4.75E-05 -0.21706
0.000534 0.54301

6.31138 0.333572
0.349045 1.275572
0.367544 -0.09943

Mean dependent
var

S.D. dependent
var

Akaike info
criterion

Schwarz criterion

Hannan-Quinn
criter.

Durbin-Watson
stat

Prob. F(2,21)
Prob. Chi-
Square(2)

Std.
Error t-Statistic

2.11386 1.658154

0.230006 1.524562
0.276643 0.308571
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Prob.

0.7337
0.8304
0.5931
0.7422
0.2167
0.9218

-5.81E-
16

2.272646

4.823584

5.113914

4.907189

1.835453

0.2999

0.2724

Prob.

0.1122
0.1423
0.7607



Mean dependent

R-squared 0.108376 var 5.355399

Adjusted R- S.D. dependent

squared 0.023459 var 8.192363
Akaike info

S.E. of regression 8.095699  criterion 7.137012

Sum squared

resid 1376.347 Schwarz criterion 7.284268
Hannan-Quinn

Log likelihood -82.6441  criter. 7.176079

F-statistic 1.276265 Durbin-Watson stat 1.950038

Prob(F-statistic) 0.299853
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