i 0 gl gl
RN W

Ol ged) A JANY) Glaaaa
(2016-1990) 3_sidll Joa

Determinants of the Saving in the Sudan
(1990 — 2016)

(k) Aadail) aidY) A picalal) dp o el S diay

K ygstasal L agloanl  ouslaall salsas]
stal ggall gl ligga s gl smana galygl

22021 e



~

rgg Jj\:}?}) %u.


http://www.google.com/url?sa=i&rct=j&q=%D8%A8%D8%B3%D9%85+%D8%A7%D9%84%D9%84%D9%87+%D8%A7%D9%84%D8%B1%D8%AD%D9%85%D9%86+%D8%A7%D9%84%D8%B1%D8%AD%D9%8A%D9%85+%D8%A8%D8%AE%D8%B7+%D8%AC%D9%85%D9%8A%D9%84&source=images&cd=&cad=rja&uact=8&ved=0CAQQjRw&url=http://forums.imageslove.net/pic6086/&ei=vVRpU9CWFYWJ0AXNnYHoAg&psig=AFQjCNGwn5YS4IUMMuigVEEoPvTCw8qCqw&ust=1399498301386160

~ 280 % -9 & °f~.’ ,\
£O50ma LU S oY

n43n g‘ﬁy‘ mﬁ "BJ}»




KTy

dkdgwa)a@j;g 8 e A
e Gaf Gl & GLA) sl 0 W) 1 shes i Gty g
yﬁu@dajm)@;yju\u@@xm)sj\uig\ <
{23161 mY1} " Ly S

A 55 S

3331 {30} 3 GsoB §29) b e 0 1303 (o Jadls " (i Jd
{32-29:4da} " £32) LSJA‘ < 48,515 431) L3 4

P PNPRETN

éa\jj\wéjdajh\jj\esum‘wéjda&é\ "L;L’-’duj
{72@\}"uw\wessjjjads;jum

s F2s)
e Ala ) <l 5B elagdig (0 el s Al asea
g 13 Uiy g ol sl e e Alaiall disa 31 sl
aal A Ssba dal e doall cpalae A5 GE1AY) (A ol

138 (53¢ 3 e

ceeaalyll



Wid

@M 5 Al alea o a3l g 33ally S adde 5 il dauly A A aeal)

Lo e A Glaals agas (g dnaa g all e g Al

O ek daeally SIEYY il el sa gal (8 Eanall 3a Jlady ) 8 g 3 Ll
LIS/ La gl i€l g aslall (lagud) daala BolY (g 3ilay (5 S3 Jiime padil
S b Akl () g ey g S pallan aaiil o) ey WS cladl il )
ol adl s /6 ) giSal) KAl (adl s tadail) SLaBY) and /4y jladll ) all

Sl o) ) (4 el dad miliai g Clgaa 5 (e e L sl 136 L) )

3 ply Dl 3a Jlad) (B pdlie e s il dlew) Al OIS e JST Hhal) i
ponl S i agh aa

PRV EETERPIVENpPE g PL PR PR (VY SET

“cai\;\_}j\



eI TNy
Al Ay Gud cull zisas el JLAY) Clanaa Al U Gaall i Cang
O IS ils das bl A il ALY LA e ACA )k a5 laaadll 2
3 (DY) b ily salai®Y) s aill Jaeas oz Laall daally cadmill Jana)
an il ey A8l as) AN 3 A e A Ble apag sl gy ) € LAY
ol Jaad) ge IS o Alan) AV @l Ak A8k Al gl « laayls
Goaall aads ) QLAY (Ol wy) (8 soaall Jaae qgaloai®y) 5 aill Jaaag
( Eviews  Anlaay) ioal) dladiul) ol sla®y)  dagies haasl) zeidll

t oY) Gl el Jeass ) ) aal ey (10)
Ll 5 2l ofy eyl Aol LA e LIy Al HLADT 813l sy0 &)
e bl asea of Ll oS Ll 55 clynal) 3l Lai LAY e
Gl aa gl il #ladl Jaad lae La iy all doay 891 G ol Lilaaa) 200
% 93 ;s aanill Jalbea o Liad zilail) oy ey 2 elianls alaai@¥) julae Lo
z sl 8 Aalya 3)5 o ) clysnall dsm Rl V) ey gl osnd)
NV ae da i gy g ¢ GLASY) A 3l Al ) aag Byg i Coaill s
= Bl bl aags s a¥) Gl e bl S oy aanl aa )

Bysaall Gile g piall poads Lals laially HlaaY )y dail) aoas ld o



Abstract

This research aimed to study the determinants of saving and build a econometrics
model that measures the impact of these determinants. The research problem was
posed through the following questions: What is the of impact of (inflation rate,
disposable income, economic growth rate, and change in investment) on saving?
The research assumed that: there is an inverse statistically significant relationship
between inflation and saving, and there is a positive statistically significant
relationship between (disposable incomes, economic growth rate, and rate of
change in investment) and saving. The research used the descriptive approach and

econometrics methodology (using the statistical package E-views (10)).
The most important findings of the research are the following :

The value of the constant is negative that means the ability to save is negative, and
the inflation negatively affects saving, while the rest of the variables affect
positively, but those variables are not statistically significant at the 5% level, the
only variable that passed the criteria of economics and statistics is disposable
income. The coefficient of determination explains about 93% of the total impact in
saving refer to (disposable incomes, economic growth rate, and rate of change in
investment), while the remaining 7% is refer to factors included in the error term.
The research recommended that: development of a strategy for the culture of
savings, control inflation rates to reduce the negative impact on wage levels, and
the development of economic policies that would encourage employment, savings

and investment, especially small projects.
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gind Ll Laadl clibull Joadall Jalaill (g L) il Janes (sobai®y) gaill Janas
3sag) EDBN YA b (levels) (grwd) b sEae e ledle of Cus dasgll jsia e
J8 (ADF) [Laa¥ g suaall all culS Cun (abal i datie (53 cadally i) 4aie 35ag cadald
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ey Axie sy cahll gag) EDBN <YW (First Difference) Js¥) 3yl aal e,
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S Al (e AlalSia Ll (g L lgaen sl die Adgaal) @l (e ST (ADF) lasy
5% Lisina Sgiue i I(1)

apl) 7 dga cfpiial @ jidial) Jalsal) jlad) Lol

dall delsall O guilaga jloal il (4-3) o8, Jsaa

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.949056 163.0616 76.97277 0.0000
At most 1 * 0.902567 94.59011 54.07904 0.0000
At most 2 * 0.537950 41.03244 35.19275 0.0105
At most 3 * 0.440501 23.27453 20.26184 0.0187
At most 4 * 0.350286 9.918136 9.164546 0.0359
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pe o pan Al ased) daajd by Jaall (Sa 4ild oOlel Jsaally dilan) mill) e el
J Ailasy) sl of Cus %5 Aygiee AN (Ssie die Sl cluiall Jalall aatia (gl 35ag

98



Gl gy e 235 Y L S Lee hsnall o2 g JaY) Alish 4l ADle agag o
Meoline Ssla el Cumy LES

1z dsalll Ciiia G al) byl (B

Yy 2aeiall lasiyl z3le 4alg ) eOIKa) sl Multicollinearity sasiall Lalajy) 4
Ao Jabye (ol Al Cpatiall il WG g dard) lasiY) 2igal b sl
Lo @l of Jsill oKar e chxoxs =1 o ) Jal€ Laliyy) dllin S Laxie  adl) Lals Y
5ol Allal) o3as lladll 4 i (Ko ¥ Al hdll LlsyY) Gigas diey LaG aaeie Sl
aal Caday Lgalles oSars &l Gyl 8 Y) Adeall Ll 8 ES Gaas ¥ Gigaall
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INF Yd EDR INVd
INF 1 0.3333 -0.0728 0.3410
Yd 1 -0.1089 0.9859
EDR 1 -0.1032
INVd 1
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Dependent Variable: SAVE
Method: Least Squares
Date: 09/25/19 Time: 18:37
Sample: 1990 2015
Included observations: 26
Variable Coefficient Std. Error t—Statistic Prob.
Cc -17513.83 10247.08 -1.709154 0.1022
INF -105.4586 95.61407 -1.102961 0.2825
YD 0.163228 0.033900 4.814991 0.0001
EDR 1785.695 1400.277 1.275244 0.2162
DINVES -0.441945 0.268102 -1.648418 0.1141
R-squared 0.943188 Mean dependent var 30444.83
Adjusted R-squared 0.932366 S.D. dependent var 87428.75
S.E. of regression 22737.15 Akaike info criterion 23.07243
Sum squared resid 1.09E+10 Schwarz criterion 23.31437
Log likelihood -294.9416 Hannan—Quinn criter. 23.14210
F-statistic 87.15946 Durbin-Watson stat 1.714219
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: White
F—statistic 4.039840 Prob. F(4,21) 0.0139
Obs*R-squared 11.30653 Prob. Chi-Square(4) 0.0233
Scaled explained SS 15.04972 Prob. Chi-Square(4) 0.0046
Method: Least Squares
Included observations: 26

Variable Coefficient Std. Error t—Statistic Prob.

C 3.03E+08 2.58E+08 1.175172 0.2531

INFA2 4979.589 17275.85 0.288240 0.7760

YD"2 -0.002505 0.000806 -3.108200 0.0053
EDRA"2 -1383211. 4858407. -0.284705 0.7787
DINVES*2 0.175996 0.054790 3.212181 0.0042
R-squared 0.434866 Mean dependent var 4.18E+08
Adjusted R-squared 0.327222 S.D. dependent var 8.60E+08
S.E. of regression 7.06E+08 Akaike info criterion 43.75795
Sum squared resid 1.05E+19 Schwarz criterion 43.99989
Log likelihood -563.8533 Hannan-Quinn criter. 43.82762
F-statistic 4.039840 Durbin-Watson stat 2.115506

Prob(F-statistic) 0.013904
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Breusch—Godfrey Serial Correlation LM Test:

F-statistic 0.284637 Prob. F(2,19) 0.7554
Obs*R-squared 0.756344 Prob. Chi-Square(2) 0.6851
Included observations: 26
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t—Statistic Prob.

C 1169.419 11077.93 0.105563 0.9170

INF -49.78889 119.6332 -0.416179 0.6819

YD 0.005565 0.036029 0.154471 0.8789

EDR -144.6404 1513.060 -0.095595 0.9248

DINVES -0.005461 0.280376 -0.019479 0.9847

RESID(-1) 0.246378 0.345869 0.712345 0.4849

RESID(-2) -0.099309 0.288099 -0.344704 0.7341
R-squared 0.029090 Mean dependent var 1.83E-11
Adjusted R-squared -0.277513 S.D. dependent var 20838.94
S.E. of regression 23553.66 Akaike info criterion 23.19675
Sum squared resid 1.05E+10 Schwarz criterion 23.53547
Log likelihood -294.5578 Hannan-Quinn criter. 23.29429
F—statistic 0.094879 Durbin-Watson stat 1.967130

Prob(F-statistic) 0.996094 ’
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An econometric analysis of social security and saving submitted to professor how land in
partial completion of the requirements for economics 97 by Jason wiener December
12,1997.

Eviews. g user. culd. His Globalinc .2015.

Determinants of savings the ApEC Countries, Kivan .Hail ARIC univers ity, Turkey

.2014.

4- Determinants of U. S House hold saving Rate: An Econometric Analysis Jeffery M.

Gough, Bellarmine University.

5- Determinants of saving in Poland are they different than in other OECD countries?
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1. httsps://doi.org/101080/00128775.205.1033276

Determinants of saving in Poland: Are they different than in other OECD countries?
Aleksandra Kolasa & Barbara Liberda

Eastern European Economics volume 53,2015-1ssue2
2. www. Aldankldawlim.org 2013/5/15.

Determinants of the U.S. Household Saving Rate: An Econometric Analysis, Bellarmine

University

3. Dblogs.elon.edu » ipe » issues » volume-20-july-2011
Issues in Political Economy / Volume 20 July 2011 - Elon University ...

4. http://repository.sustech.edu/handle/123456789/7927
osal) Glasall 3ylas g U Ay (Ao 3V eV alaall zila adas 622007 ¢ aeal ) pal lasa
Olasud)

5. https://universitylifestyle.net
6. https://www.asjp.cerist.dz/en/article/107676 , Volume 12, Numéro 1, Pages 837-844

7. www.hindawi.com > journals » ecri Determinants of Household Savings in India: An Empirical

Analysis, Amaresh Samantaraya and Suresh Kumar Patra, 2014.
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1990 1663 65.3 102896.1 i -5.5 80
1991 5017.8 119.1 179187.2 7.5 81
1992 51506.2 156.7 414270.6 6.6 1341.1 81.5
1993 73713 181.5 910456.0 4.6 1274.5 82
1994 91203.7 114.5 1751572.7 1.0 1675.6 83.5
1995 443382.4 64.5 3870076.0 6.0 1318.2 84
1996 -276.5 109.8 9613.9 11.6 2865.0 86
1997 -146.1 48.4 15170.6 6.1 2235.0 87.5
1998 1294.7 18.7 20982.9 8.2 1845.0 89
1999 1027.7 18.9 25948.4 4.2 1550.9 89.5
2000 -977.7 7.8 29813.9 8.4 1807.3 90
2001 1962.4 4.4 37203.0 10.8 2416.9 90.5
2002 3775.8 6.9 44158.1 6.0 2870.6 88
2003 3204.7 6.2 51106.1 6.3 2241.0 82
2004 5591.6 9.5 63381.1 5.1 2774.0 75
2005 478.1 8.6 78390.3 5.6 3586.0 70
2006 6770 7.2 89917.6 6.5 3709.3 65
2007 10797.6 6.2 107632.5 5.7 3688.2 55
2008 16152.4 14.3 120847.8 3.8 3546.5 50
2009 6826.9 11.2 124369.7 4.5 3023.0 46.5
2010 24226 13.0 148958.2 6.5 3057.3 46
2011 30202.8 18.1 169061.0 3.8 3637.1 42
2012 7515.8 35.6 2039144 0.7 4050.0 39.9
2013 551.8 36.5 275301.6 6.8 5199.8 37.9
2014 8756.2 36.9 415266.1 7.0 5114.1 36
2015 -2654.8 16.9 453334.8 5.4 5524.1 34.7
2016 82372.5 17.8 617824.5 4.0 5392.8 32.7
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Null Hypothesis: SAVE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -4.141735 |0.0038
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(SAVE)
Method: Least Squares
Date: 09/25/19 Time: 10:54
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable Coefficient | Std. Error t—Statistic Prob.
SAVE(-1) -0.855141| 0.206469 | -4.141735 0.0004
C 26994.09 | 19155.47 1.409210 0.1722
R-squared 0.427205 Mean dependent var -172.7120
Adjusted R-squared 0.402301 S.D. dependent var 116396.4
S.E. of regression 89987.21 Akaike info criterion 25.72934
Sum squared resid 1.86E+11 Schwarz criterion 25.82685
Log likelihood -319.6168| Hannan—Quinn criter. 25.75639
F—statistic 17.15397 | Durbin-Watson stat 2.013864
Prob(F-statistic)| 0.000395
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Null Hypothesis: SAVE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic | Prob.*

Augmented Dickey—Fuller test statistic -4.467049 | 0.0082
Test critical values: 1% level -4.374307

5% level -3.603202

10% level -3.238054
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(SAVE)
Method: Least Squares
Date: 09/25/19 Time: 10:56
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable Coefficient|Std. Error {t—Statistic [Prob.
SAVE(-1) 0.935634 0.209452 -4.467049|0.0002
C 76885.81 39423.35 [1.950261 (0.0640
@TREND("1990") - 2531.857 -1.438122/0.1645
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Mean dependent
R-squared 0.476426 |var -172.7120
S.E. of regression 87967.64 | Akaike info criterion 25.71949
Sum squared resid 1.70E+11| Schwarz criterion [25.86576
- Hannan-Quinn
Log likelihood 318.4937 (criter. 25.76006
F-statistic 10.00943 | Durbin-Watson stat 2.031839
Prob(F—statistic) 0.000811
Q5 Sgimall
Null Hypothesis: SAVE has a unit root
Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic —-3.817027 |0.0005
Test critical values:  |{1% level -2.660720
5% level —-1.955020
10% level -1.609070

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

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(SAVE)

Method: Least Squares
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Date: 09/25/19 Time: 10:57

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable Coefficient [Std. Error t—Statistic Prob.
SAVE(—I) —0.755510 10.197931 -3.817027 10.0008
R-squared 0.377748 Mean dependent var  |-172.7120

Adjusted R—squared |0.377748 S.D. dependent var 116396.4

S.E. of regression 01816.86 Akaike info criterion 25.73216

Sum squared resid  2.02E+11 Schwarz criterion 25.78091

Log likelihood -320.6520 Hannan—Quinn criter. [25.74568

Durbin—-Watson stat [2.062668
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Null Hypothesis: D(SAVE) has a unit root

Exogenous: Constant

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

t—Statistic Prob.*

IAugmented Dickey—Fuller test statistic —-7.689403 | 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(SAVE,2)

Method: Least Squares

Date: 09/25/19 Time: 10:57

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
D(SAVE(-1)) —-1.457822 |0.189588 —7.689403  0.0000

C —-184.3823 [22063.02 —-0.008357 0.9934
R-squared 0.728820 Mean dependent var -615.2417
Adjusted R-squared  |0.716494 S.D. dependent var 202996.1
S.E. of regression 108085.9 Akaike info criterion 26.09890
Sum squared resid 2.57E+11 Schwarz criterion 26.19707
Log likelihood -311.1868 Hannan—Quinn criter. 26.12494
F-statistic 59.12692 Durbin-Watson stat 2.235198
Prob(F-statistic) 0.000000
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Null Hypothesis: D(SAVE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*

Augmented Dickey—Fuller test statistic —-7.532395 | 0.0000
Test critical values: 1% level -4.394309

5% level -3.612199

10% level -3.243079
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(SAVE,2)
Method: Least Squares
Date: 09/25/19 Time: 10:58
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
D(SAVE(-1)) —-1.459715 (0.193792 —7.532395 |0.0000
C 12325.48  49422.75 0.249389 0.8055
@TREND("1990") -926.6147 [3257.942 -0.284417 |0.7789
R-squared 0.729861 Mean dependent var -615.2417
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Adjusted R—squared  0.704133 S.D. dependent var 202996.1
S.E. of regression 110417.0 Akaike info criterion 26.17838
Sum squared resid 2.56E+11 Schwarz criterion 26.32564
Log likelihood -311.1406 Hannan—Quinn criter. 26.21745
F—statistic 28.36882 Durbin-Watson stat 2.240704
Prob(F-statistic) 0.000001
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Null Hypothesis: D(SAVE) has a unit root

Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic —-7.862255 | 0.0000
Test critical values: 1% level —-2.664853
5% level —-1.955681
10% level —-1.608793

*MacKinnon (1996) one-sided p—values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(SAVE,2)

Method: Least Squares

Date: 09/25/19 Time: 10:58

121



Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
\Variable Coefficient Std. Error t—Statistic Prob.
D(SAVE(-1)) —-1.457826 |0.185421 —7.862255 10.0000
R-squared 0.728819 Mean dependent var -615.2417
Adjusted R-squared  |0.728819 S.D. dependent var 202996.1
S.E. of regression 105710.3 Akaike info criterion 26.01557
Sum squared resid 2.57E+11 Schwarz criterion 26.06465
Log likelihood -311.1868 Hannan—Quinn criter. 26.02859
Durbin-Watson stat 2.235185
B
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic — based on SIC, maxlag=>5)
t—Statistic Prob. *
Augmented Dickey—Fuller test statistic -3.633002 0.0145
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p—values.
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Augmented Dickey—Fuller Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 09/25/19 Time: 11:15

Sample (adjusted): 1996 2015

Included observations: 20 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
INF(-1) -0.501777 0.138116] —-3.633002 0.0030
D(INF(-1)) -0.371189 0.124868| -2.972650 0.0108
D(INF(-2)) -0.147681 0.120899| -1.221527 0.2436
D(INF(-3)) 0.295888 0.104165 2.840560 0.0139
D(INF(-4)) 0.305045 0.103418 2.949643 0.0113
D(INF(-5)) 0.216038 0.097132 2.224166 0.0445
Cc 11.11649 3.847445 2.889318 0.0127
R-squared 0.812939| Mean dependent var -2.380000
Adjusted R—squared 0.726604| S.D. dependent var 19.94565
S.E. of regression 10.42905| Akaike info criterion 7.796284
Sum squared resid 1413.945| Schwarz criterion 8.144790
Log likelihood -70.96284| Hannan—Quinn criter. 7.864316
F—statistic 9.416029| Durbin—-Watson stat 1.194528

Prob(F-statistic) 0.000415
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Null Hypothesis: INF has a unit root

Exogenous: Constant, Linear Trend

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

t—Statistic Prob. *
Augmented Dickey—Fuller test statistic -3.423275 0.0764
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 09/25/19 Time: 08:08
Sample (adjusted): 1996 2015
Included observations: 20 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
INF(-1) -0.504806,  0.147463| -3.423275 0.0050
D(INF(-1)) -0.383212|  0.184685| -2.074950 0.0602
D(INF(-2)) -0.166684|  0.242616| -0.687028 0.5051
D(INF(-3)) 0.280582|  0.199171 1.408750 0.1843
D(INF(-4)) 0.298641 0.128323 2.327266 0.0383
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D(INF(-5)) 0.216618| 0.101261 2.139201 0.0537
C 0.275426|  20.49430,  0.452586 0.6589
@TREND('1990") 0.103630 1.131363] 0.091598 0.9285
R-squared 0.813070; Mean dependent var -2.380000
Adjusted R-squared 0.704028| S.D. dependent var 19.94565
S.E. of regression 10.85110, Akaike info criterion 7.895585
Sum squared resid 1412.957| Schwarz criterion 8.293878
Log likelihood -70.95585| Hannan—-Quinn criter. 7.973336
F-statistic 7.456452| Durbin-Watson stat 1.205228
Prob(F-statistic) 0.001377
Q9% S5imall
Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 4 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -3.698105 | 0.0008
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

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

Dependent Variable: D(INF)

Method: Least Squares

Date: 09/25/19 Time: 08:10

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
INF(-1) -0.399940 0.108147| -3.698105 0.0020
D(INF(-1)) -0.216201 0.173726| -1.244491 0.2312
D(INF(-2)) -0.300955 0.141798| -2.122415 0.0498
D(INF(-3)) 0.156792|  0.146344 1.071397 0.2999
D(INF(-4)) 0.070045 0.131907 0.531017 0.6027
R-squared 0.569716| Mean dependent var -4.647619
Adjusted R—-squared 0.462145| S.D. dependent var 22.04363
S.E. of regression 16.16649| Akaike info criterion 8.608015
Sum squared resid 4181.687| Schwarz criterion 8.856711
Log likelihood -85.38416| Hannan—Quinn criter. 8.661988
Durbin-Watson stat 1.846065
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
IAugmented Dickey—Fuller test statistic -2.389223 0.1575
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194
*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
IAugmented Dickey—Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 09/25/19 Time: 08:12
Sample (adjusted): 1997 2015
Included observations: 19 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.

D(INF(-1)) -0.651500 0.272683 -2.389223 0.0342

D(INF(-1),2) -0.125040 0.313660 -0.398650 0.6972

D(INF(-2),2) 0.211286 0.357872 0.590395 0.5659

D(INF(-3),2) 0.551299 0.293561 1.877972 0.0849

D(INF(-4),2) 0.439202 0.158823 2.765346 0.0171
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D(INF(-5),2) 0.209015 0.084770 2.465666 0.0297

C -3.271491 3.139554 -1.042024 0.3179

R-squared 0.900524| Mean dependent var -3.436842

Adjusted R—-squared 0.850786| S.D. dependent var 28.29834

S.E. of regression 10.93115| Akaike info criterion 7.898419

Sum squared resid 1433.879| Schwarz criterion 8.246370

Log likelihood -68.03498| Hannan-Quinn criter. 7.957306

F-statistic 18.10535| Durbin-Watson stat 1.280400
Prob(F-statistic) 0.000023
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Null Hypothesis: D(INF) has a unit root

Exogenous: Constant, Linear Trend

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

t—Statistic Prob.*

IAugmented Dickey—Fuller test statistic —1.372432 0.8355
Test critical values: 1% level —-4.532598
5% level -3.673616
10% level —-3.277364

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

\Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19

IAugmented Dickey-Fuller Test Equation

Dependent Variable: D(INF,2)

Method: Least Squares

Date: 09/25/19 Time: 08:13
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Sample (adjusted): 1997 2015

Included observations: 19 after adjustments

\Variable Coefficient Std. Error t—Statistic Prob.
D(INF(-1)) —-0.919065 0.669661 —-1.372432 0.1973
D(INF(-1),2) 0.125114 0.654046 0.191293 0.8518
D(INF(-2),2) 0.391507 0.551890 0.709394 0.4928
D(INF(-3),2) 0.642320 0.367496 1.747829 0.1083
D(INF(-4),2) 0.467372 0.176431 2.649028 0.0226
D(INF(-5),2) 0.210512 0.087834 2.396703 0.0354

C -13.83356 24.18996 -0.571872 0.5789
@TREND("1990") 0.559564 1.269928 0.440627 0.6680
R-squared 0.902249 Mean dependent var -3.436842
Adjusted R—squared 0.840044 S.D. dependent var 28.29834
S.E. of regression 11.31777 )Akaike info criterion 7.986186
Sum squared resid 1409.010 Schwarz criterion 8.383844
Log likelihood -67.86877 Hannan-Quinn criter. 8.053486
F-statistic 14.50446 Durbin-Watson stat 1.265962
Prob(F-statistic) 0.000095
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Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: 5 (Automatic — based on SIC, maxlag=>5)
t—Statistic Prob.*
)Augmented Dickey—Fuller test statistic -2.151147 0.0335
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 2() observations
and may not be accurate for a sample size of 19
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 09/25/19 Time: 08:15
Sample (adjusted): 1997 2015
Included observations: 19 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.548430 0.254947| -2.151147 0.0508
D(INF(-1),2) -0.316498 0.255050f -1.240926 0.2366
D(INF(-2),2) 0.004928 0.299066 0.016477 0.9871
D(INF(-3),2) 0.397965 0.254854 1.561539 0.1424




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

IAugmented Dickey—Fuller

Test Equation

Dependent Variable: D(INF,3)

Method: Least Squares
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D(INF(-4),2) 0.370848 0.145121 2.555445 0.0239
D(INF(-5),2) 0.196214 0.084152 2.331667 0.0364
R-squared 0.891523| Mean dependent var -3.436842
Adjusted R—squared 0.849801| S.D. dependent var 28.29834
S.E. of regression 10.96716| Akaike info criterion 7.879778
Sum squared resid 1563.623| Schwarz criterion 8.178022
Log likelihood -68.85789| Hannan—Quinn criter. 7.930253
Durbin-Watson stat 1.177983
m g.'nﬁ'd\ @A
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Null Hypothesis: D(INF,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
IAugmented Dickey—Fuller test statistic -6.287332 0.0000
Test critical values: 1% level -3.769597
5% level —-3.004861
10% level —-2.642242



Date: 09/25/19 Time: 15:56
Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
\Variable Coefficient  Std. Error t—Statistic Prob.
D(INF(-1),2) -2.065597 |0.328533 —-6.287332  0.0000
D(INF(-1),3) 0.500662  |0.198060 2.527825 0.0205
C -4.195481 [7.080501 —-0.592540  |0.5605
R-squared 0.766104 Mean dependent var —-0.345455
Adjusted R-squared 0.741484 S.D. dependent var 65.01837
S.E. of regression 33.05827 Akaike info criterion 0.960544
Sum squared resid 20764.14 Schwarz criterion 10.10932
Log likelihood -106.5660 Hannan-Quinn criter. 0.995592
F-statistic 31.11638 Durbin-Watson stat 1.572010
Prob(F-statistic) 0.000001
éhlsj 4Aada
Null Hypothesis: D(INF,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob. *
)Augmented Dickey—Fuller test statistic -6.282466 0.0002
Test critical values: 1% level -4.440739
5% level -3.632896
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10% level —-3.254671
*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(INF,3)
Method: Least Squares
Date: 09/25/19 Time: 15:58
Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
\Variable Coefficient Std. Error t—Statistic Prob.
D(INF(-1),2) -2.121425  0.337674 —-6.282466 0.0000
D(INF(-1),3) 0.530020 0.202629 2.615720 0.0175
C -18.24149  [18.15670 -1.004670 0.3284
@TREND("1990") 0.960735 1.141977 0.841291 0.4112
R-squared 0.774953 Mean dependent var —-0.345455
Adjusted R-squared 0.737445 S.D. dependent var 65.01837
S.E. of regression 33.31547 Akaike info criterion 10.01289
Sum squared resid 19978.57 Schwarz criterion 10.21126
Log likelihood -106.1417| Hannan-Quinn criter. 10.05962
F-statistic 20.66112| Durbin-Watson stat 1.567766
Prob(F-statistic) 0.000005
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Null Hypothesis: D(INF,2) has a unit root

Exogenous: None

Lag Length: 1 (Automatic — based on SIC, maxlag=5)

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -6.363431 0.0000
Test critical values: 1% level —-2.674290

5% level —-1.957204

10% level —-1.608175
*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(INF,3)
Method: Least Squares
Date: 09/25/19 Time: 15:59
Sample (adjusted): 1994 2015
Included observations: 22 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
D(INF(-1),2) -2.047108  0.321699 —-6.363431 0.0000
D(INF(-1),3) 0.490699 0.194118 2.527846 0.0200
R-squared 0.761782 Mean dependent var —-0.345455
Adjusted R-squared 0.749871 S.D. dependent var 65.01837
S.E. of regression 32.51756 Akaike info criterion 9.887946
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Sum squared resid 21147.84 Schwarz criterion 9.987132
Log likelihood -106.7674 Hannan-Quinn criter. 9.911311
Durbin—-Watson stat 1.563094
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Null Hypothesis: DINVES has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -3.092790 0.0401
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(DINVES)

Method: Least Squares

Date: 09/25/19 Time: 10:37

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments
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Variable Coefficient Std. Error t—Statistic Prob.
DINVES(-1) -0.590236 | 0.190843 -3.092790 0.0051
C 26962.25 20662.36 1.304897 0.2048
R-squared 0.293728 Mean dependent var 3920.056
Adjusted R-squared 0.263020 S.D. dependent var 112248.0
S.E. of regression 96362.09 Akaike info criterion 25.86623
Sum squared resid 2.14E+11 Schwarz criterion 25.96374
Log likelihood -321.3279 Hannan—Quinn criter. 25.89328
F-statistic 9.565350 Durbin-Watson stat 1.916321
Prob(F-statistic) 0.005135
(1085 45%9) (55
Null Hypothesis: DINVES has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -3.304756 0.0885
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054

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

Dependent Variable: D(DINVES)

Method: Least Squares

Date: 09/25/19 Time: 10:38

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
DINVES(-1) -0.670578 0.202913| -3.304756 0.0032
C 71457.01 44741.15 1.597120 0.1245
@TREND("1990") -3181.408 2841.640| -1.119568 0.2750
R-squared 0.331798| Mean dependent var 3920.056
Adjusted R—-squared 0.271052| S.D. dependent var 112248.0
S.E. of regression 05835.54| Akaike info criterion 25.89082
Sum squared resid 2.02E+11| Schwarz criterion 26.03709
Log likelihood -320.6353| Hannan-Quinn criter. 25.93139
F-statistic 5.462090| Durbin-Watson stat 1.887126
Prob(F-statistic) 0.011857
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Null Hypothesis: DINVES has a unit root
Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -2.771121 0.0076
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(DINVES)
Method: Least Squares
Date: 09/25/19 Time: 10:38
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
DINVES(-1) -0.500442 0.180592 -2.771121 0.0106
R-squared 0.241440| Mean dependent var 3920.056
Adjusted R-squared 0.241440| S.D. dependent var 112248.0
S.E. of regression 97762.72| Akaike info criterion 25.85765
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Sum squared resid 2.29E+11| Schwarz criterion 25.90641
Log likelihood -322.2207| Hannan—Quinn criter. 25.87117
Durbin-Watson stat 1.943713
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Null Hypothesis: D(DINVES) has a unit root

Exogenous: Constant

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

t—Statistic Prob. *

Augmented Dickey—-Fuller test statistic -5.893408  0.0001

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(DINVES,2)

Method: Least Squares

Date: 09/25/19 Time: 10:43

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments
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Variable Coefficient Std. Error t—Statistic Prob.
D(DINVES(-1)) -1.238290 | 0.210114 -5.893408 0.0000
C 3444.108 23254.88 0.148103 0.8836
R-squared 0.612214 Mean dependent var 3224.446
Adjusted R-squared 0.594587 S.D. dependent var 178924.7
S.E. of regression 113925.1 Akaike info criterion 26.20412
Sum squared resid 2.86E+11 Schwarz criterion 26.30230
Log likelihood -312.4495 Hannan—Quinn criter. 26.23017
F-statistic 34.73226 Durbin-Watson stat 2.058244
Prob(F-statistic) 0.000006

aally 4aie) Jg¥) (A

Null Hypothesis: D(DINVES) has a unit root

Exogenous: Constant, Linear Trend

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

t—Statistic Prob. *

Augmented Dickey—Fuller test statistic -5.749011 0.0005
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079

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

Augmented Dickey—Fuller Test Equation
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Dependent Variable: D(DINVES,?2)

Method: Least Squares

Date: 09/25/19 Time: 10:43

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
D(DINVES(-1)) -1.237975 0.215337| -5.749011 0.0000
C 2115.345 52221.64 0.040507 0.9681
@TREND("1990") 98.42276 3442.970 0.028587 0.9775
R-squared 0.612229| Mean dependent var 3224.446
Adjusted R-squared 0.575298| S.D. dependent var 178924.7
S.E. of regression 116603.7| Akaike info criterion 26.28742
Sum squared resid 2.86E+11| Schwarz criterion 26.43468
Log likelihood -312.4490, Hannan-Quinn criter. 26.32649
F—statistic 16.57781| Durbin-Watson stat 2.058783
Prob(F-statistic) 0.000048
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Null Hypothesis: D(DINVES) has a unit root
Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -6.022624 0.0000
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(DINVES,?2)
Method: Least Squares
Date: 09/25/19 Time: 10:44
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
D(DINVES(-1)) -1.238240 0.205598| -6.022624 0.0000
R-squared 0.611827| Mean dependent var 3224.446
Adjusted R-squared 0.611827| S.D. dependent var 178924.7
S.E. of regression 111476.4| Akaike info criterion 26.12179
Sum squared resid 2.86E+11| Schwarz criterion 26.17087
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Log likelihood -312.4615| Hannan-Quinn criter. 26.13481
Durbin-Watson stat 2.056272
U
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Null Hypothesis: YD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -3.290276 | 0.0263
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(YD)

Method: Least Squares

Date: 09/25/19 Time: 08:20

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments
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Variable Coefficient | Std. Error t—Statistic Prob.
YD(-1) -0.637923 | 0.193881 | -3.290276 | 0.0032
C 250291.5 171220.5 1.461808 0.1573
R-squared 0.320048 Mean dependent var 14017.55
Adjusted R-squared 0.290485 S.D. dependent var 922647.9
S.E. of regression 777171.4 Akaike info criterion 30.04133
Sum squared resid 1.39E+13 Schwarz criterion 30.13884
Log likelihood -373.5166 Hannan—Quinn criter. 30.06837
F-statistic 10.82592 Durbin-Watson stat 1.968194
Prob(F-statistic) 0.003204

(abldy 4xie) (g5imall .2

Null Hypothesis: YD has a unit root

Exogenous: Constant, Linear Trend

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

t—Statistic Prob. *

Augmented Dickey—Fuller test statistic —-3.472759 0.0645
Test critical values: 1% level —-4.374307
5% level -3.603202
10% level —-3.238054

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

Dependent Variable: D(YD)

Method: Least Squares

Date: 09/25/19 Time: 08:21

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable Coefficient (Std. Error t—Statistic Prob.
YD(-1) -0.700202 0.201627  -3.472759 10.0022

C 587832.5 [356287.9 1.649880  0.1132
@TREND("1990") -24190.32 [22415.98  -1.079155 (0.2922
R-squared 0.354232 |Mean dependent var 14017.55
Adjusted R-squared  (0.295526 S.D. dependent var 922647.9
S.E. of regression 774405.7 |Akaike info criterion 30.06975
Sum squared resid 1.32E+13 [Schwarz criterion 30.21601
Log likelihood -372.8718 Hannan—Quinn criter. 30.11031
F—statistic 6.033979  |Durbin-Watson stat 1.955075
Prob(F-statistic) 0.008144
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Null Hypothesis: YD has a unit root
Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*

Augmented Dickey—-Fuller test statistic -2.881634 0.0058
Test critical values: | 1% level -2.660720

5% level -1.955020

10% level -1.609070
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(YD)
Method: Least Squares
Date: 09/25/19 Time: 08:22
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
\Variable Coefficient | Std. Error t—Statistic Prob.
YD(-1) -0.519058| 0.180126 | —-2.881634 0.0082
R-squared 0.256875 Mean dependent var 14017.55
Adjusted R—squared | 0.256875 S.D. dependent var 922647.9
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S.E. of regression 795365.8 Akaike info criterion 30.05017
Sum squared resid | 1.52E+13 Schwarz criterion 30.09892
Log likelihood -374.6271| Hannan—-Quinn criter. 30.06369
Durbin-Watson stat | 2.027278
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Null Hypothesis: D(YD) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -6.297520 0.0000
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(YD,2)

Method: Least Squares

Date: 09/25/19 Time: 10:24

Sample (adjusted): 1992 2015
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Included observations: 24 after adjustments

Variable Coefficient | Std. Error | t—Statistic Prob.
D(YD(-1)) -1.286311| 0.204257 | -6.297520 0.0000

C 15149.27 | 188473.0 | 0.080379 0.9367
R-squared 0.643197| Mean dependent var -1592.600
Adjusted R-squared 0.626979| S.D. dependent var 1511628.
S.E. of regression 923233.5| Akaike info criterion 30.38881
Sum squared resid 1.88E+13| Schwarz criterion 30.48698
Log likelihood -362.6657| Hannan-Quinn criter. 30.41485
F-statistic 39.65876| Durbin-Watson stat 2.109328
Prob(F-statistic) 0.000002

(aldy 4nie) J¥) @AY

Null Hypothesis: D(YD) has a unit root

Exogenous: Constant, Linear Trend

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

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -6.154025 0.0002
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(YD,2)

Method: Least Squares

Date: 09/25/19 Time: 10:24

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient| Std. Error t—Statistic Prob.
D(YD(-1)) -1.286607| 0.209068| -6.154025 0.0000
C 44511.34| 422798.5 0.105278 0.9172
@TREND("'1990") -2174.682| 27865.89| -0.078041 0.9385
R-squared 0.643301| Mean dependent var -1592.600
Adjusted R-squared 0.609330[ S.D. dependent var 1511628.
S.E. of regression 044822.6| Akaike info criterion 30.47185
Sum squared resid 1.87E+13| Schwarz criterion 30.61911
Log likelihood -362.6622| Hannan-Quinn criter. 30.51092
F-statistic 18.93658| Durbin-Watson stat 2.109426

Prob(F-statistic) 0.000020
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Null Hypothesis: D(YD) has a unit root

Exogenous: None

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

t—Statistic Prob. *
Augmented Dickey—Fuller test statistic -6.437591 0.0000
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(YD,2)
Method: Least Squares
Date: 09/25/19 Time: 10:25
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
D(YD(-1)) -1.286079 0.199776| -6.437591 0.0000
R-squared 0.643093| Mean dependent var -1592.600
Adjusted R-squared 0.643093| S.D. dependent var 1511628.
S.E. of regression 903072.8| Akaike info criterion 30.30577
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Sum squared resid 1.88E+13| Schwarz criterion 30.35485
Log likelihood -362.6692| Hannan-Quinn criter. 30.31879
Durbin-Watson stat 2.109083
BUY-IY
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Null Hypothesis: EDR has a unit root

Exogenous: Constant

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

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -6.529759 | 0.0000
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(EDR)

Method: Least Squares

Date: 09/25/19 Time: 10:31

Sample (adjusted): 1991 2015
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Included observations: 25 after adjustments

Variable Coefficient]  Std. Error|  t—Statistic Prob.

EDR(-1) -0.990032| 0.151619| -6.529759| 0.0000

C 5.893059| 0.971769| 6.064256] 0.0000

R-squared 0.649592| Mean dependent var 0.436000
Adjusted R-squared 0.634357| S.D. dependent var 4.100394
S.E. of regression 2.479444| Akaike info criterion 4.730565
Sum squared resid 141.3958| Schwarz criterion 4.828075
Log likelihood -57.13206| Hannan—-Quinn criter. | 4.757610
F-statistic 42.63775| Durbin-Watson stat 1.703455
Prob(F-statistic) 0.000001
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Null Hypothesis: EDR has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic — based on SIC, maxlag=>5)

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -3.938107 0.0260
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(EDR)

Method: Least Squares

Date: 09/25/19 Time: 10:32

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t—Statistic Prob.
EDR(-1) -1.034693 0.262739| -3.938107 0.0008
D(EDR(-1)) 0.147986 0.154617 0.957109 0.3499
Cc 6.759116 2.037112 3.317990 0.0034
@TREND("1990") -0.055238 0.076176| -0.725139 0.4768
R-squared 0.471715| Mean dependent var -0.087500
Adjusted R—-squared 0.392472| S.D. dependent var 3.224136
S.E. of regression 2.513024| Akaike info criterion 4.831862
Sum squared resid 126.3058| Schwarz criterion 5.028204
Log likelihood -53.98235| Hannan—Quinn criter. 4.883952
F-statistic 5.952777| Durbin—-Watson stat 1.880231

Prob(F-statistic) 0.004513
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Null Hypothesis: EDR has a unit root
Exogenous: None
Lag Length: 5 (Automatic — based on SIC, maxlag=5)
t—Statistic Prob. *
Augmented Dickey—Fuller test statistic -0.444852 | 0.5090
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p—values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(EDR)
Method: Least Squares
Date: 09/25/19 Time: 10:33
Sample (adjusted): 1996 2015
Included observations: 20 after adjustments
Variable Coefficient Std. Error t—Statistic Prob.
EDR(-1) -0.036882|  0.082908| -0.444852)  0.6632
D(EDR(-1)) -0.587978|  0.226064| -2.600931 0.0209
D(EDR(-2)) -0.548371 0.269384| -2.035651 0.0612
D(EDR(-3)) -0.255149|  0.289463| -0.881455 0.3930
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D(EDR(-4)) -0.179325|  0.254929, -0.703432|  0.4933

D(EDR(-5)) 0.351911]  0.165359]  2.128161 0.0516
R-squared 0.643214| Mean dependent var -0.030000
Adjusted R-squared 0.515790| S.D. dependent var 3.215767
S.E. of regression 2.237698| Akaike info criterion 4.692098
Sum squared resid 70.10211| Schwarz criterion 4.990817
Log likelihood -40.92098| Hannan-Quinn criter. 4.750411
Durbin-Watson stat 2.290328
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Null Hypothesis: D(EDR) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic — based on SIC, maxlag=>5)
t—Statistic Prob. *

Augmented Dickey—Fuller test statistic -4.427623 | 0.0025
Test critical values: 1% level -3.788030

5% level -3.012363

10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
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Dependent Variable: D(EDR,?2)

Method: Least Squares

Date: 09/25/19 Time: 10:33

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable Coefficient]  Std. Error|  t-Statistici,  Prob.
D(EDR(-1)) -3.450774| 0.779374| -4.427623| 0.0004
D(EDR(-1),2) 1.665525| 0.599757| 2.777001| 0.0135
D(EDR(-2),2) 0.832937| 0.398294| 2.091263| 0.0528
D(EDR(-3),2) 0.258415| 0.185374| 1.394021] 0.1824
C 0.235601| 0.586571| 0.401659] 0.6932
R-squared 0.812149| Mean dependent var | 0.095238
Adjusted R-squared | 0.765186| S.D. dependent var 5.492857
S.E. of regression 2.661707| Akaike info criterion 5.000069
Sum squared resid 113.3550| Schwarz criterion 5.248765
Log likelihood -47.50073| Hannan-Quinn criter. | 5.054043
F-statistic 17.29345| Durbin-Watson stat 1.581341
Prob(F-statistic) 0.000012
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Null Hypothesis: D(EDR) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic — based on SIC, maxlag=5)

t—Statistic Prob. *

Augmented Dickey—Fuller test statistic -4.930719 | 0.0039
Test critical values: | 1% level -4.467895
5% level -3.644963
10% level -3.261452

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

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(EDR,?2)

Method: Least Squares

Date: 09/25/19 Time: 10:34

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable Coefficient| Std. Error| t—Statistic Prob.

D(EDR(-1))  [-3.910321| 0.793053| -4.930719] 0.0002

D(EDR(-1)2) | 2.030377| 0.612748| 3.313561| 0.0047

D(EDR(-2).2) | 1.095114] 0.411506] 2.661235 0.0178

D(EDR(-3),2) 0.384640| 0.192539| 1.997721| 0.0642

C 2.716795| 1.617006] 1.680139| 0.1136
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@TREND("1990") |-0.163834 0.100210, -1.634909, 0.1229
R-squared 0.840560, Mean dependent var |0.095238
Adjusted R—squared | 0.787414| S.D. dependent var |5.492857
S.E. of regression 2.532597| Akaike info criterion |4.931324
Sum squared resid 96.21069| Schwarz criterion 5.229759
Log likelihood -45.77890| Hannan-Quinn criter. |4.996092
F—statistic 15.81588| Durbin-Watson stat | 1.515385
Prob(F-statistic) 0.000016
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Null Hypothesis: D(EDR) has a unit root

Exogenous: None

Lag Length: 3 (Automatic — based on SIC, maxlag=>5)

t-Statistic | Prob.*

Augmented Dickey—Fuller test statistic -4.532353 | 0.0001
Test critical values: | 1% level -2.679735
5% level -1.958088
10% level -1.607830

*MacKinnon (1996) one-sided p—values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(EDR,2)

Method: Least Squares
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Date: 09/25/19 Time: 10:34

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable Coefficient| Std. Error| t-Statistici Prob.

D(EDR(-1)) -3.443138| 0.759680| -4.532353] 0.0003

D(EDR(-1),2) 1.660985| 0.584672| 2.840886| 0.0113

D(EDR(-2),2) 0.830799| 0.388310 2.139524| 0.0472

D(EDR(-3),2) 0.252020; 0.180076| 1.399524| 0.1796
R-squared 0.810255| Mean dependent var |0.095238
Adjusted R—-squared | 0.776770| S.D. dependent var |5.492857
S.E. of regression 2.595221| Akaike info criterion [4.914864
Sum squared resid | 114.4979| Schwarz criterion 5.113820
Log likelihood -47.60607| Hannan-Quinn criter. |4.958043
Durbin-Watson stat | 1.590256
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