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Ayl saall (alids) ae Hlendl alall ggiall 5 ydiasal) 32L50 Ay adaill iy
. (3)

D odlal) Jagald

3 e ¢ asadl ¢ ashall ¢ all g e ¢ bl ool JLaBY) 8 2l el ¢ (22005) 2sb ) deae 5o - L
Afing Aaas ¢ (3 pall lagadl iy ¢ (2004 -1982) i wall yras ) shii ¢ dana ol 5 o) ) b ¢ Gle jas -2
8 U ¢ lasull — asha all ¢ (7) & Jlaall ¢ (32006) sbasyl) s & saall Aalall 5 512Y) b jaas
123 e ¢ ¢ (52013) smadll s Gl (5 ginad) 58 ¢ (5 S pall o gad) iy -3
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s b chplall aiaal sagy el eyl dlell 8 Ay dils Jysal
(1) Al Bond) (8 agindling (npraall 5508 ey duliall Jag jall
: World GDP Per Capita aalgll 34l ,allal) Alaay) Asal) gl

330a0 Ayi) 88 IS allall 3 daiial) A5l lerdlly alull Goud) o goana 5o
oSl s e Logaida (2) ple 3l

D g isalll ol ) JSAN aans-2

saaly Aabaa (585 288) lgale (geingy Al Calaall 2ae mdgall bl JAL sl
apds (ha e sl hd zise 05 a8 ) misall Bdad Anpay (Al (e 2
oda b alyl) ISl ((Aap f (e Ralaia ol Auilaie e (8 28 ) Alilas S uilad
aball Jasaig pdzmilly Capall s (0 IS A Ay Algall 55 8 Gljalia magy Ayl
Db WS sy dleaal) sl malill

ol dua

Al gall 55 Al il jala = X
Caypall pw= EX
asaill = Inf

bl Jisat = FX

allal) 8 34l Jlea¥) sl sl = WGdp
P AU aall IS dplgal) 55 50 il pala Al 32k o oS
X= B, + B,EX - B, Inf+3; FX + B,WGdp + |,

ui -

-

Sl = By
Usisall lpaial) Alaa = (B, 5 By¢ Bp¢ Br)

118 U ¢ 2083 G hema ¢ o) sl (ulme iy 5055
117 G ¢ 283 (o yhemn ¢ () suaedl) s S (5 gl il - 2
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Se sm Al Al Al gl 5 iy sy Jledal) aall s = i
Lz isall b g aly dlpall 5530 il
 alleall dpall LYY yaa5-3
o Lol o s Jlpall llee afly L) ae 05S8 O Sa L il apant
CHLE) b ALY agyhill Gelaiad Whyse zisall Allaal Lede Juastiall cuysiall sy
f b LS el
(Bo>0 )amsesiy b s 5 aklill = g
(Br<0) @l sly) ab o gigiall e Capall o Jalaa = By
(B2 <0) dlesls) 3 of disiall as pdil) Jalaa = B
(B3> 0) Lnse a3,ls) 0585 Of adisia palall s Jalae = B3
danse i) 3ah of i) (e allad) 8 3l JleaY) el bl Jalas = By
( Ba> 0)

A LN
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Al geal) Ailgald) 3l palia A3 apdl g S

Fdedld) iy o 9Sw 1-2-4
: Stationary Test: duiajl) Judad) i) Ld)

S ol Gall 8 gfan By A Gl e desene 4 Al Al
salaic) iy A0 Jaw oo Bl Gl gb L Agie) basg A o ALY S eV ) U geadl)
ollll V) Jidaill s bl Jiaill gl (350 poeny L Adid) bl ol
3angll ysda Cpe bilad) Al e S e & YOI ¢ duie) e calily culS 13) dalag
el Judludl (S calylial o haly

OoSa g (Trend ) ol olas¥) Jale les ang Lo Wl da)ll Judladl el
Gy ¢ AuSlaie claladl 3 g olatV) (uii 3 Lo Clysiall paes o 55 Lime gl
Gbaie aal @bl ale oladl agas 4l Ll S bl GsSu pie Gl (Sa
sae Anlaill ggiuall e aag L sasagall cllall U 3 YD ade Aiia (uSay oz 3 salll
Al Al sl Lgaal (e 5 Alulud) 8 oSl daa HlaaY Lgaladnu) oSy cllaal
) Eganall sl Ayl
D Baagl) jda Ladl

s e S sl Hn of Cumg ¢ Aleall il b Llasid <Y1 g
IS ddadjie ol Uadll spoa o dpasd o 5855 Lahlaal oy cibsiall g (513 Ll
C S Ll )V Al Cigaa ) a5 sdl 13a Laliuds g)a e

Lyl g lpaiall ClS 13 Lo aand gy pall e sangll da Lad) Saal e
hlidl sae ey Anlall ggiwd) ey o (I Gl Glua e ol Wl 8 4L
D gl (e Al 8 0 Sl s HLERY Lgaladind (Sa

(psall) ol i Son jlaal 5 Dikey Fuller 1979 — L) 1@ Say jlidl e
Agumented Dikey Fuller 1981 —
Phillips and Peron 1988 — (s n osulé @
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D S st sl

Jaleo OIS 13 il JLE2Y1 138 (pame 5 ¢ (DF) Ll dpadell Lla gyl 3 Gip
S sangl) jim A dsmy ) (595 138 Ol aalgl (g5 A ial) Al Axpall oY)
adl (=l e (AD) Jial asi s (1) (P =1) &l ALl iy i) pre ey
Gsmly G OWER) Gpb ge 0l 138 A e ey L e UadY) Gn uld Bl aag Y
o osSe olt s e i ey Lslie (05 Y JLERY) 138 Gl 8 il I3 md
Ladie a2iiy ADF oy AT Hlas) g S =) 2 Gl edgly L Aludul) (K aae
3 Gyl e 230 ghaly JLESY) 38 agks ¢ elbaY) o ks LU 2 gl ek
o e ¢ o) s S0 Dol Aalad) 3 ol V) AlShe 4% s dgiall Beadl)
o oalill Ay it e o Uag) ) 1 ke Adlia) Alaie da el Al dl) dagall
(2) Wasll jeatal 313 Lalg)) s sms 4l

iy 321 2y Eviews I maliy alaiiuly (ADF) Jld S Ll el ey
Aajal) adll as gislaay (ADF Test Statistic) Loadl 4 gusal) dadl) Jias Ally ADF I
% 5 dysine (s5iee vie A &3 L Wley (91 o %5 4 9610) disie st dic
Db LS il an

e by ) %5 dgima gsiue die daall dadll < dgundll ADF dad culS 1)) -
olgie 8 el ) e Lea ( aaal
Lo ((paall b i ) 965 dsine (gsine die Aaall dadll > ADF ded culS 13 -

- olgine die el i ate iy

13Sa 5 SEI 5Ha0 &5 a1 Gl die 0y0al slgiue B priall il & Al 1) agle
ol Qb Ly Ja
* Phillips and Peron 1988 ¢ custd SLad) 1 Ll

663 L= ¢ e - A aSuY) ¢ malall lall ¢ aleaBY) Bl Hiasyl s kil Jilaill ¢ (2009) (e gaand) 2o 2ana -
U ¢ Aug 8 1 e ¢l lacal dlule ¢ o yiaad) Jelll g duie 3 JuSldl sy )i ¢ Gun dsele s 2085l (5 5Ua - 2
8-6
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Los ¢ Aalee ye 5k alaainly A Ll U st Jlaa) e HLEaY) 138 o)
Aplia) 58 53 sed ¢ Aell Alulull I el laeY) 8 s 4l Hlaay) e Su
5 DF e cabidy aif Cum sangll jda dgag A5hlA Gunj i) ADF lidl (e S
ALl ) 3 lie¥) 8 3aby ¢ goll Bhlie af o gy ¥ 4 & ADF
Y sl Gl s olatly Hiia (gsbu Tavigia Jpag rany ¢ oalaall il aladiuly dia)l
- Waad) aad cliahl gas ) i
At S alaiily @llyg zagaill @bsie Clibnd sasgll Hoaa cljlial <l b Lads
% 5 dasima ggia die g m penldy
(7) & o
ADF jigh S50 JLEa) aladialy o gimall 8 Basgll joda jLad) gilid

ADF test with intercept and trend ADF test with intercept only

il

L) sl dadl | Probabilty | ¢ x o o0y | iy sl deay | Probability | ¢ 2 o, .
% 5 i % 5 i

e e | 3760 | 0371 | -2383 |  a.. | -2384 | 0039 | -3.224 X
e ,e | 3760 | 0955 | -3.066 | s.. . | -3052 | 099 | 1114 | EX
e g | -3.691 0.5801 -1.965 e -3.052 0.0000 -9.769 INF
e ,e | 3601 [ 0999 | 1208 | .. . | -3040 1000 | 2998 | FX
e ,e | 3690 | 0557 | -2009 | .. . | -3040 | 0768 | -0.884 | WGDP

(11 - 2) &) 3k Eviews 7 galn gl (e 1 Galill dlac)
(X) lpand) 55 5 pabal dpually (T) dibanl Jlia) o of 1adl (7) Jsaadl e
Bl 35ay JB 3 % 5 dugine ssiee v Aaall dedll g LSl s (INf) aaimilly
Sy Alade il BB Jaud) Gl iy ol mb (min s (intercept)
Legh Mills ssimsall die Ohiall Sy Alule b ) o) a3 s o oliial
(Bl smg B 6 L ate Y L 2l et Ly ¢ (Lis) A5 0o (DlalSia

el A danally T ddlas) a8 of L 1D LS ¢ (intercept and trend) 4aidly
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s» (WGDP) alladl 8 26l Jlaa¥) sl gslilly (FX) aball Jysaiy (EX) <yl o
Sl i) & byhEa axe o Jyy 135 %05 Lysine s5ise ic Al Aadll e JB
LI Gl e Ll A
(8) ab) Jsaa
ADF igh Saa SLad) aladiady J oY) GoAl 8 Baasl) jeda Lol milis

ADF test with intercept and trend ADF test with intercept only
& yaciall
)AL iaall 4eay | probabilty il i) iaall 4y | Probability il
%5 s Tt %5 s o
e g | -3.799 0.997 0.490 & -3.052 0.0069 -4.072 DX
e e | 3759 [ 0999 | 1097 | s, e | -3.052 0873 | -0475 | DEX
-3.710 0.000 -10.413 & -3.052 0.0001 -6.54 DINF
e -3.710 0.416 -2.290 e ye -3.052 0.487 -1.544 DFEX
3710 | 00491 | -3.720 -3.052 00125 | -378 |DWGDP

(21 - 12) &) G=la EViews 7 gl 3l (e - Galid) slae)

bl 2sas JB G (X)) Al (T) ddlias) sl Zad of Dl (8) Jsaall (e
Gl & e sgd JUlls %0 5 dygine ssise dic dapal) dadll e ST o4 (intercept)
dule bl ) a8l e WS ¢ asially abalill agag (B e e sand Leaiw JgY)
Ei asially alaldlly adalill agay d 3 J5Y) @l a0 axy (WGDP) 5 (Inf) ohysiall
Aail)l (e J8 Laty (-3.78 5-6.54) Vsl o Legd<I T JLasY ddloas) dadll cial
oa Wi ¢ () Al e Dl Lagh Jlls 905 Apgine (gsiua die dxall
sie ) it 18 V) @l ve (FX 5 EX) oo IS bl axe ) L it

) @u\ Gl

(9) A dss»
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ADF igd Suo JLad) aladialy ASUN 5081 8 Baagll jeda HLAS) il

ADF test with intercept and trend ADF test with intercept only
& yaciall
L) dspal iaah | probabilty | 4o o) L) iss i | Probability | g g oy
%5 ue ’ ¢ ] %5 ue ” ¢ :
e -3.759 0.0000 | -8.892 e -3.081 0.0000 -7.449 D*X
e -3.759 0.0049 | -5.162 e -3.065 0.039 -3.192 D’EX
e -3.791 0.020 -4.362 e -3.065 0.0009 -5.210 D°FX
(27 - 22) &) 3=la EViEWS 7 zaly 3l (e - Cald) slae)
sl dadll e 5S) a (intercept and trend) 4aially ahilally (intercept) adaldl) 3gay Jia
oo AlalSie Ll Jimy Lae ) 50 3 Biiee ed My 90 5 dusine sime e
Al dg )
(10) &) Jgs>
(PP) Cioum 9 umld LR aladiuly (g gieal) 8 Bangll jgda Ll auilis
ADF test with intercept and trend PP test with intercept only
< paiial)
L) | dsusd dean | Probability t dsilas) | bR isal iaa | Probability | 5 o .
% 5 s T % 5 s ) ¢ ’
e g | -3.690 0.838 -1.357 | . ye | -3.040 0.568 -1.379 X
e g -3.690 0.808 -1.451 e g -3.040 0.786 -0.826 EX
e g -3.690 0.738 -1.631 e g -3.040 0.258 -2.067 INF
e g | -3.690 0.999 1208 | . ,e | -3.040 1.000 2.997 FX
e g -3.690 0.490 2.1420 e yé -3.040 0.662 -1.171 | WGDP

(37 = 28) &8, 3als = EVIEWS 7 zaly g8l e 1 Salill alae)
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s FX o Inf ¢ EX ¢ X) cbsoall J<U(T) dilasl a8 of Ladi (10) Jsaal) e
e B s (intercept and trend) 4aially aalilly (intercept) abldll 3sa5 Ja 4 (WGDP
bl S (sl B Bn e Jls 06 5 ppina (sgine o Gl el
O Gl )
(11) &) dssa
(PP) cosm 9 Lol JLA) alasialy g1 (30 B Baagl) jpba JLS8) il

ADF test with intercept and trend ADF test with intercept only
& yaciall
Shiay) | Assad dean | probabilty | v oy sy Ll ded) | Probability | ¢ 2 o o)
%5 ue o %5 ue o
i -3.710 0.0246 -4.114 e -3.052 0.006 -4.072 DX
Jiee ye | -3.710 | 1000 | 2673 | s e | -3.052 0873 | -0475 | DEX
e -3.710 0.000 -8.511 e -3.052 0.0003 -5.769 DINF
e g -3.710 0.416 -2.290 e g -3.052 0.487 -1.544 DFEX
s -3.710 0.014 | -4.407 s -3.052 0.0082 | -3.986 | DWGDP

(47 - 38) &) 3ala EViEWS 7 zaly il (e - Caald) slae)
(WGDP ;5 Inf 5 X) clyiall (po JSI(T) dfliant ad of Jaadl (11) Jsaall e
iadll (ye ).,‘ST 2 (intercept and trend) 4adally akaldlly (intercept) cLGJ\ Agag Jha <
lalCia I a5 G @il B sftime ed s 9% 5 dasine (ssien i Gnsal
GAll 3 FX 5 EX (e U8 il aae gl (e s ¢ (A1) & e

LN Al b Ll s ] s 13 O

76




(12) & Jg2>

(PP) Csum 5 oaald LAY aladiady BN (381 BBangl) )gda Ll milid

ADF test with intercept and trend ADF test with intercept only
& yaciall
SLELY) | sl duan | probabilty |z oy i) iss i | Probability | g g oy
%5 ue ’ ¢ ] %5 ue ’ ¢ ]
2
e -3.733 0.0010 -6.004 e -3.065 0.0396 -3.183 DEX
2
& -3.733 0.0000 | -10.758 & -5.606 0.0004 -5.210 DFX

(51 - 48) &) 3ala EVieWs 7 zaly il (e - Caall) slae)
(intercept) abldll asms Jb 4 cyiall (T) Libas) ad of 1aadl (12) Jsaall o

% 5 Aisine ssine dic daall dadll 0 ST La (intercept and trend) 4sially alalilly

Al A5l e AlalSie b JUlbg B 3 s o8 ALy
: Co-integration & idall Jalil) 2-2-4
Vil Jalsill 6 Al Jiey diaill Judliadl clily Jhiind axe of e a2 e
@lly of aas (Engle — Granger) of V) ¢ aaly it ) a5 of oSay Cua  Slas!
o bl ol 1Y) A8l e dflas) wilin ) 2 o oSe Sl e dadll Judlal)
Ljls ADke \gd Al aume Aiajl) Judladl o Jiny 3ag sanls Lein JalSall daja s AL
AlSe) dpsall Jal&all Jays . mealll JaV1 A D) (e pepll e Jishall JaY1
Engle —) Laiba Jadl aay 288 ¢ lgiilae (S il Judlall Jyghall (sadll (alsa a5
OsSs Al e Anegll Alulull by L oS ) alall JS s 4l (Granger
Lesf Uiy 5aa )y 35y ALelSia il 13 Clpuaiall Ayiajl) Aludd) CBld ¢ WGl el jlassy)
O pie o a2l ) 6 Y g LNl Jlad) ADle (b S ey ¢ JolSl Aygliia
O Aadl) Jead Aiplay g AY) 6 cllal oY Lala) 8 cllill gop Cua ¢ dulll)
Loty Biee pue sSH 38 Anail) Aludadl il o (mg 138 dals il e 436 Legiiad

sl Jalall (oabaB) ppdill gans ¢ Ao sanaS Bifiue 5 LiSly gan e JS @il
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leie JS cuginl ol s dashll aal) ) sisi Al ABle ISy Giilulus il IS 13 4
Lagir Al 0sSa5 Gl e Cpoliie S)atan @l e a2l Lagilh Jlsdie ale oladl o
(1) oolaiBY) AUl gl Oy Jaslall JaY) 6 0155 25y Slat 8,Sallé ¢ LS

DWEA) axdis Z3sall Cilyatie Gn iide JalSH anie cllia oS 1Y) Lo Ayl
DS e (Sar A 2 1990 & 15k (3] (Johnson and Juilles ) ulsas osmilasa
O g o (e Al ASad) el iall JelSil) cilgatie JSI aliall dpan V) GOl s
DAY 1 il b Ledy Cbarial) (he de sana

(13) eﬁj BPEEN
S yidiall Jalsall ¢ peuilhga LA il

Zglasy Aauall Aedl
DAY Gl d o
Trace statistic %5 (s5ine 2ic

None * 160.7522 69.81889
At most 1 * 75.28107 47.85613
At most 2* 44.27646 29.79707
AT most 3 15.47222 15.49471
AT most 4 0.781510 3.841466

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
(22) o3y 3ok = EViews J galin il (e 0 Gald) alae)

o zasalll b diacadll lyaial) Ga il JelSil G puilasa s milE s

oaby Julls clrial o3 o i) Jelall cilgaie 2305 @l of ) (13) Jsaal
¢ 905 Lysins AN ggiume die clldy iiall Jalll aatia gl asms adey QBN aall dud
Aagil) o328 2S5 . %05 sl die dajall dadll e a5 Slasyl V) Al of Cua

- el o JaY) Al 43l 55 A sy

(14) & Jg2>

28-22 510 U ua ¢ 583 (Bus yhaa ¢ Gua Apebas g aud )l (e - 1
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PP s ADF _Lad) aladialy Blead) Aada i) jLas) gl

(6 S % Sdysina o giua dic daall dagdll Test Statistic g5
BN Trend and Intercept Trend and | Intercept | Laay
intercept intercept
SN gl | -3.759743 -3.081002 -3.789521 | -4.013673 ADF
N gl | -3.710482 -3.052169 -4.373470 -4.923039 PP

(55 5 54) &8 3ak - EVIEWS JI gmaliye m05 (e - Caald) sl

sinnas Al Zadll (go LSl 4 PP 5 ADF J dglaay) dedll of Badl gl e

JRlSl 3 gay S5 138y (Bl ALy (5 5Sun ads AL paall dacmp (i L 5 %6 5 AN
L e e zasa ) Jeasl AolSa) L5 23 pall e G ol il
a2013-1995 3 sl A8 agad) Ad)gaat) 5 AN ) jalua Ad1a aully pa853 -2-4
& Aailndl 55 Al habia Ally yoads 8 Aalal) (g yall Glaypall Ayl aladiul o5 a8l

Sl sail) e bl ciela 5 EVIEWS 7 zalin aladiuly ellig odlef 5yl s5ll (ol sl

(15) p& Js2>

 BRCP I |

Aghaal) AN ks il

Variable Coefficient Std error | T-statistic Prob
B, -48078827 9822183 -4.894923 0.0002
EX -1982352 999497.3 -1.983349 0.0673
INF 1070.835 17740.72 0.060360 0.9527
FX -3483.886 3888.382 -0.895973 0.3854
WGDP 8288.790 1321.972 6.270020 0.0000
R-square | Adjusted R- S.E. of Prob(F-statistic) D.W
squared regression
0.884717 0.851780 1473101 0.000002 1.468767
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5 dal) Adfal)*
X = -48078827 - 1982352 Ex + 1070.8 Inf - 3483.89 FX + 8288.8WGDP
15 tial) A} s
D gy jlaall Wy o Yl
Cua 5yaiall Al allas a8 Jiey o2he] Jsaall (e (coefficient) JsY) 2seadl
s o) aaa
Aplaill we i Y I oas Al 45)lils -48078827 (g5l (By) cwll) dad (1)
JAoalaisy)
Gy JUL Alle 5L 53 s (- 1982352) (goln (Br)ipall s dalae daii (2)
AaladY) Ay ylail) aa
Ble gy Al ey dase 4Ly (1070.8) (gols (B2) pdiill Jalaa dad (3)
Al Ayl pe L Y 108 5 Aglgal) 5y ) ol 5 admil G Ak
ae G Y (s Al a5l (- 3483.9) by (Ba) oball disad Jalae dad (4)
. Aalaidy) 4yl
Aonse 43)ls (8288.8) wualy (By) Allall (B 280 laaY) sl ) Jalae dadi (5)
DAl el Aol mililly dulsaadl 5550 Ghabia ( Ga)k ABle asas (5 Ay
Aol dplaill e 355 AL 4 Qe
D Blaay) jlaall T Ll
hae Lo dygine e alleall apead ((Prob) idliay) adll of moiy (15) dsaall e @
Alall & 26l Jlea¥) Jadd) bl 5 (0.0002) ddlaiay) aied caaly gl culil
Joiasall aiall dygiaal) 538 Ju5 Cun ¢ 0.05 Lpsine (s5ine o Jil & 5 (0.0000)
Cilliay 4 Lage A Ao 35a J) (plall (B 0l Jlea¥) sl z3l)
- Al 5 5l
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| sl Basa LAl
S LS a saill B sasa LAY ardid A Aflasy) cilpisd) (e Glllia
e sl s zasaill Appdll sl (uldl aadiigs (R-Square ) wasill Jalea o
i gl b it ) Alid) il o e el 038 5 (0.88) Jsanl
ol cbsial e % 12 il % 88 duwi Auilyall 55 5l Calia b il
Lz dsall b peas
waadl)l Jaleay Liad = s (Adjusted R- squared) Jid) 302 Jalee @
say aaail) Jalae e 3ol 4Dy 2 3saill Al Bl Wbl padin Ay maadl)
bl Jysal ¢ il ¢ Capeall pe) Aifiall cilyriall Gf iz 1385 (0.85) (gslasy
Eiand Al bl e 96 85 dniys Aggase (allad) & 26l Jleay) sl il
ahsid) e Ble 8 % 15 Bl ((Aslpall 55 A ciila) Ll sl b
Gis s plin) o Ju Aall sday ¢ zisall b Recae L) gaY) Al
. z3sall
. F. Statistic Ladl*
sl =l e 5 AU Bl UL canns JSS laai¥) dygiee LAY axdliig
il a5 (0.000002) <l Prob(F-statistic) [Lia>l dilaal) dell of iy (15)
A3 o3 (gsima aa¥) ol QAN Sl (il Qi aaall G iy il ¢ 0.05 (e
(gl 5 ) cialn) @il pkially Alfiesel) il G L ABle 25n e
D el Laall Taby - LI
oy 2l Lt Sl of oS il JSLa e adSIly cllyy Luld oz 3sall s S
S g
D Bleall A Bl ) A< — (Durbin Watson — D.W) ¢ygaily crps JLadl*
slad¥) cleles o s sV zisall dalgdl bl ol o Cigpeall o

doakaidl bl Ala 3 Lelhd o (el ool Ala 8 Lie) ddaiipe e A siall
e s <2 ) Adafiye pe
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138 a8 ¢ (1) I LY salh Lol 5 Liey ddaipell claabliall G LS s
(9)6d) dsaall e JLAY) daf elai Cum Al SN Lals)¥) AlSSe (e adSI L)
OY iy sl i3 Lalsy) S dgay ) Ael) sda iy (1468767) sskus (D.W) o
{2} L Aplnall Zagl (e i 5yal) Aadl
D oplill Cdus) ACéa — White sl

@Al lasgia of gl il Aglgdall Uadll Gils o (el Clagyall diyyla i
s cllliag ¢ (2) el Jsre pe LnS JSE Gl o B Y ag 5ylatial) claalial o
Culs il Leaal e (Hetroscdasticity) culall bl AlKie LSy aadiu cylasl
s 3o SI Obs*R-squared prob e culS 13 aif Ll e aséy s3lls (White)
el o aa HLaaY) il ey cpls CDA) Al (e Sl Y zdsall 8 0.05 dysies
0.05 dysinall s (e ST a5 (0.1033) ssbus Obs*R-squared prob I ddlaay)
oy Gals) cplo DA AL dgag paey S paall (ad a5 Joad) (ajdll iy adle
. ({57}
: (Multicollinearity ) il bl ¥ Sie — cillali ) 43 ghuas*™

Al Chariall g8 Jad balg)) ADle dsay b Jbaall Ll A Jids
Lo e ST clly ASae Jull eb el clball Al 4 KA 238 25ay iS5
O Aamll cul€ gl Gp LLEY) lad) Ahas DA ey . (3)uld zisa ASie
O g @b By ¢ (-0.39) i szl Capall e (i uSe L)) il
s haugie g3h bliyls ¢ (-0.84) il Alladl 8 23l leal) sl il Gpall e
il bl dasaiy adazill G Chmia uSe Laliyls ¢ (0.65) b oaball disad 5 apall
(-0.46) &b Alladl & 26l Jlaall sl mililly adcaill G Camn S ¢ (-0.17)

i s 53S0 g shell (o paal) Rrala ¢l SLaBY) JSLES (3 il e Aludis (2013) 2885 dene (55 - !
Gl jacadll -2
Gl jacadl) -3
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pre o day ey allall (8 28l Jlea) sl mililly joliall dysai g 68 b bl
({58 @) ale) all Lli)¥) AlKie 2ag
s Ay gl challl Aiiguat) 59 Al Cjala )y pa8i-2
(16) pd) Jsa>
Ay gl chuall) ANl s gl

Variable Coefficient Std error | T-statistic Prob
C 0.704794 1.996931 0.352939 0.7294
EX -0.212720 0.203206 -1.046819 0.3129
INF -0.003328 0.003607 -0.922715 0.3718
FX -0.000934 0.000791 -1.181503 0.2571
WGDP 0.002134 0.000269 7.941393 0.0000
R-square | Adjusted R- S.E.of Prob(F-statistic) D.W
squared regression
0.941779 0.925144 0.299494 0.000000 1.40824
(29) Gale ~EVeiWS7 J) galiy ilis (ga 1 Caalill slac)
©hal) g dgall

Log(X) = 0.705 - 0.213 Ex - 0.003 Inf — 0.0001 FX + 0.0021 WGDP
1(16) ad) Jsaadl e asl
D glaiy) jlmall Wy Yl
sl Apylaill ae 38 5 3)LEY) age l adaldll o
L) Aplail we G sas 5HLEY) llu (EX) Cipall ja Jelea @
Al Ayl w380 5as HLEY) il (INF) aamil) Jalaa o
Al Ayl we i Y as LY bt (FX) Lolall Jisai Jalea @
e G s HLIY) Gianse T (WGDP) alladl 8 5ll Jleal) o) w5l Jolee @
- Aalaidy) 4y il
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D ilany) jlaall lhg: Wit
Copall jrw clales 5 aaldll Zdlia¥) adll IS o) aas (16)g=lil) Jgan o
305 Vs Aysien e eb s (0.05) Asieall (s5ina (o ST aliall Jisais adaills
Aladl 5 3l Jleay) sl il Jalas aele ¢ dglgoall 5 ) il plans L A Ao
a5 gsine sgd Allys (0.05) dysins s5ime (e il a5 (0.0000) Adlaiay) aied curly i
o Ailsadl g il Clhalias 4y A ABle 2 e Ju
D g sl (3840 g
chial) of e 18y (0.93) (g5l (Adjusted R-squared) Jiall aosil Jeles
39 Al chala) il puidl 4 Gaas Al sl e % 93 dauiys Agpee Al
Canpily g all b g ) A gAY il S e Ble 4 % 7 B, (il
Czasall Gagisaga o i Aagll sday ¢ Uadll aa (aa
. F. Statistic Ladl*
Uap mby dllily ¢ 0.05 ge Ji a5 (0.0000 ) il SLaadU Adlaay) ded)
O A WDl g o AV s gine i) ol B deadl Gl Jidis paal
& Bl Jlea¥) sl gililly jolall Jisai ¢ admill ¢ Cipeall an) Alfiad) il il
(Al 3 clpala) i) sl ((alled)
D ealdl) jlaall g‘:ié\j: A
D A bl Aéa (Durbin Watson — D.W) ¢ gl Gaps JLaar*
35y GV oan a5 (1.42) gsbs (DW) of (11) o) Jsaall e JLERY) dai el
(2)ssbes iy LS Aglmall Tl G a3 53l Aall Y @l Sl 33 Lol
s cpladl) Caas) Aia — White sl
SI a5 (0.9804) ssbus Obs*R-squared prob adlca¥) degl of ass ol (p
Uiy opl CDEA) A dpa atmy BN paall (md Ji 4ddes 0.05 dginal) (g5ise (e
. ({60} &) 3als) . doadl (m)dll
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© A0QY Ay oll) Aiguad) 595N cilibia ANy il -3

(17) & Jsx>

RS Ay gl ADAY ok quilis

Variable Coefficient Std error | T-statistic Prob
C -94.64101 18.05217 -5.242639 0.0001
EX -0.792449 0.304693 -2.600815 0.0209
INF -0.319450 0.086081 -3.711014 0.0023
FX 0.047880 0.268711 0.178185 0.8611
WGDP 12.50176 2.171413 5.757430 0.0000
R-square | Adjusted R- S.E. of Prob(F-statistic) D.W
squared regression
0.947540 0.932551 0.284291 0.000000 1.781460

Aphill e B8y

L hal) g dgall

Log(X) =-94.64 - 0.792 Log(EXx) - 0.319 Log(Inf) + 0.048 Log(FX) + 12.50 Log(WGDP)

ail)

o

. ‘éJMﬁY\ Jlall 4\35\5: in

LY Ayl w3 5 HLEY) lu sag (-94.64) pbalil) e e

Alia o Je Ju Al as)lidy (- 0.792) caly (EX) Cijpall jaw Jalas dad o

124 g :\.:u\)#\ ‘Z))ﬂ\ L_abJLA 9 &J)Aj\ e O ‘ﬁ.m&: LL\EJ\

Ly

Ao llla o ey 13 LY Gl sas (- 0.319) cxly (If) adoil) Joles Gad @
e g adaill passil jalaall aly WS ol dglgal) 55 5l cilpaliay adcaill oy dyayha
Apalaidy) Ayl aa 58
b Je Jui Ally5)laY) cnse 585 (0.048) sl (FX) Lolaall dasad Julas 4ad @
Aalaidy) dphill ae B8 sy Axlsall 355l Ghabay Dalall disad Gn ALl

- odlall abyy (et o gail) 3al3
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Case sy (12.50)cly (WGDP) alladl (3 )il JlaaY) sl m5ll) Jales 208 @

AalaiiV ) Al e iy Al 3Ly
D ilany) jlaall lhg: Wit

gy 5 adilly Copall o (ge < AdlaY] adll G a5 (17) dsaad) w5 (s
sl el o e Jay Les 9605 Zyginall (5ise o i o alladl 8 230 Jlea) sl
Lo ¢ dulgall 350l Ghalia G Leiw A ABle a5ay Ul ddlaa) AVS @ldg 4y5iea
5 %5 Lysinal ssine o ST ay ((0.8611) iady illy jalaall Jysail AdlaiaY) dadll o
Al 55 5 Clalia 5 4in A ABle g pae UL
g sl st s

<l yiall o =2 1325 (0.93) (g5l (Adjusted R- squared) Jaall pasill Jales
(Al & 2all Jlay) sl millly jalall Jisai ¢ pdaailly Copall jaa) Akl
(Al 59 Clpls) il puidl & Goad ) bl e % 93 Ay Algpee
23 garn Cindly g el b g Wl G a8 sl e e b % 7 AW
czasall Gagisaga o Ju Al sdag ¢ Uadl
. F. Statistic Ladl*

U aby iy« 0.05 e Ji a5 (0.0000 ) caaly HlaadU ddlaay) dedl
Op A ABle agag o AVS sl (geima Sl ol B ol Gl Jiis paal
(Al 5 A ciala) ) puially Aliisall il paial)
D eldl) jlaall g‘:ié\j: A
i
(178) gsbcs (D.W) ysmiily 00 Al oY iy i3 Laliiy) AlC8a (e dsaill (Sl ¥ *

A2} SlesdU Apleall Aadll (e 2a35 A
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s e S a5 (0.2131) sls Obs*R-squared prob adlaa¥) il e
by (ol Al ASAa g pamy Bl paall (i Jis ade s 0.05 4sieall
({62} 5 Gl . doad) Gl
zisall s Q) ) g 3l o il L) sy il e a8 L DA ey
DA 5y geall 32k A5 Apuldl) JSLEAN e Ay Y Cua el
Log(X) =-94.64 - 0.792 Log(EXx) - 0.319 Log(Inf) + 0.048 Log(FX) + 12.50 Log(WGDP)

D 5l oz galll 5 a8 Ll 3-2-4
 il) iy g

b o ol Jiall 3 Aagll < paiall Gl gial) all oS i 4y gl oy Sy
i 5l 8 il gl alasid J8 5 ¢ emlally ol e claslae e Ll # e
Vsdia s Almn) 5 salal ina 53z 3pell (158 LYl (e LS L ¢ Ayl 5 Laa)
il oy 3l Wbl (5% Y 8 4l V) A L il 3l 5l sl Aol 2a i) (e
w235 cillaa) ae aag il gl Jlog e gl 3 Bl el Al b dagyul
53l il aniis (Theil) W ssbal) ase LAl Cije 3 (1) Leasl (30 Cogll 138 (3atl
Sl sl 5% e ANV jacall e died QU G Gelal e asty 3l £3sall Ayl
Lasill 52 5 (0.008406) sl Theil Inequality Coefficient ied o) axs Gl a6 sl
&) Gale . Gbinl 5 sl o dlle oie Al zagadl) Gl JUWL 5 dall (e i
.(63)

3k alasiuly 5l ¢ EVIeWS)) galiys aladiuly il bl sLa@Y) Al ¢ sane o Faale 5 i3l Gl -1

5ua ¢ Mg)s Osn e Ol —ash All o 58 o e ¢ syl
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OB Eaaall
il gilly ity A pal) cilpuda b AuBlie

s aluda,dl) A8l 1-3-4

sl Pla ahaie e Lo i Loy dalsad) 550l Glpba auay duhy axy
Sl il e e zisen ol b elad o lly cilm il A58l 2 (22013 -1995)
Bo il chiba g cipall i G duilaa) AYa @iy Aalie duuse A iy of (1
T A gaal)
" ALl iy sl AN " k) 3 gl el G gp Aanlall JSLEQ (he g gl Aallae 2y
adlly (- 0.792) Anlgadl 395 Clpba diles (& Cipall jrw Jolre Ao il a8
ag gsina Cipall jruw oli JUll 5 (0.05) o B8l a5 (0.0209) il (T)J ddlaay)
s A Caly LalSE Aplgal) 55 0l Clpaliay Cipall rw G A ABle say e dy
il pe &0 Gl as A o4 55 ALl Jalaall 5L palall Cumids) Gyl
. Al
dilgad) 350 cpaliag aducail) Cp dgiban) A @ Luuse dide elllia (2

Fally (-0.31945) ial) dlpual 553 cilylia z3sai o st Jalas dad il
ABle agay bl gsime adazill of 6 0.05 e i a5 (0.0023) cuxly (T)J ddlaay)
A e o o L) dalaal) 3)L3) 5 ¢ pauzailly Aplgall 55 5l Clola G A

Ll an 8 Jalaal) Gad ¢ Aalai8V) ylaill 8y Gty adily dlpal) 55 ) sl oy
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Aoty et Algall 85 ) Ghalea Gl 901 Loty pdill s Ala 84 )
- Luyi960.23
Llgaad) 5yl cfpilay 7 siaall Jasail) cr Agajh A8Ms clllia (3

Sle ANS dasall 35Ny (0.0478) zisall e paliall Jisai dolee dad il
Al ) Al e i Gl g5 Algaall 5 S lpabins paball Jipal cp Boayhall A8
e sed Mills 0.05 dpginall (ssinsa o ST a5 (0.8611) caly (T)J Adlaial) dailly
- Sl (@) (b Gl dlsad) g ) ihaliay adn 4 ABle a5 Vs (g5ina

Agilgal) 59 by Jlaay) Aaal) @l o Auilaa) AYs @l Ay didle llia (4

(1250176) iall z3saill b alladl 8 340 ey aall bl Jalas 2o caly

Shaliay allall 8 3al sl sl ol o 380 Lph o DY Lasal) 3LEY);
ALaY) el il Lad ¢ Alaiiy) ARl e il Lo 35 AL 4y Gl 3
a5 gsine WGDP ol s 0.05 dysieall (s5iue o Jil dadill 2305 (0.0000) (T)4

coaliY) Ji agle 5 dulgaldl 55510 Dlalia s 4dn A ABLe d5ay e Jy

L i 2-3-4
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o aiamilly Cipeall jaau Gn Ao 3Bk dllia of Gollly Jdail) il gl L1
ERJE TP IR DU [RRNE EJRWE WAE T - RN
(sina e sgd paliall Jyga Ll ¢ Agilgaal) 3 5
At JSls Hagaall 2LaiU A pnall cleUaill €T (e yiiny Algaall 55530 ¢ Uad 2
o8 Cun e Ll Jege g Uadll 138 o V) Jlea) Jaall 3l e L % 2.9
sl Jie gl Gl 8o 9AY) cleadlly dpladl Alaly ZY) cMas

 4Skoy Lo ga i ¥ 4ilolia Jaay L Ayl

D dluagill 3-3-4
90



Ologlea iy Glsud) sy o Uadll 138 o5 Al dpusad) bty Jlaal) Jla b
JheDU sy A suil Alenl) 3 I8 Gatay Lo LIS alilly (g sidhally peinall Adyseds Cilodss
D e 2 Y Gl S galily leall e LA a8 Ul
sl s e fi3e dale ojliiely Cipall e 8 e Aulpns p L1 e Jaall L1
. Ao 5y50m slially dplgeal
il llyy Glocal) ebal baes ge disailly (aing L Glelsel) A (5. .2
sl Jlae b Alalad) clSyally Cilnsall
Godl 253 eVl e alalinly sdeyy Olpsll Aaly QS Apildl Bld Jul .3
- Ol de pu ¢ hally aadl illee JWS) e aels ) cileslealy calizally
Jall P laally alaia¥ly 3lsadld pilsall Jiil Jilay b .4
e ) Gy @llyy plgadl dole) il IS5 laays g (ilsall aeadl Lalas L) .5
Agansal) 3l ) olell Dla
b Yy asallly Slsall e i 3 ) Bdaally A el Gt ff £ .6
L OpAa 5 agally Jal) RIS Gty Lealsy dka) Jalall
syl Jilly (330 (e pay delliaall sy i b LN gl .7

- il Ergally la il £ Uy Gl e O lae A She @Y1 .11

il (gl e Gl 138 LYlls Raaladly e DA anl e 5ylaid). 12

91



D Gla idal)
ONgaal) 8 Ailgaadl 3 Al Joa Aduadi Auhpa -1
(Al maldll) sl 3le) A Al pad) latiall Joa Auya -2

Olasal) b a5 5 g e bl Zabial) 3fpall Jsm a2 -3

Gadally abaal)
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D dlaal)

a8l LAY 1Yl
(7) V) = bl 5o .1
(73-71) @) = L dysm .2

D aabally gt ¢ Lk

«(52002) (ol DLaBY) ¢ (uigy usse ooy ala Gl laily i sl L1
¢ Sasall = ashuall ¢ agilly sl e la ¢ JsY) dadal

e — 5l ¢ Lagll la ¢ (21983) ol sbai@y) ¢ Sl ae ag .2

D¢ IV 3l ¢ (2 2000)8 peabeall Adsall laill Clualiad ¢ cppaall s 20y .3
Lse — Bhed ¢ aysilly pall L))

Azl ¢ (22012) clipdall 5 el — Adsall Bladll ¢ agall Jo a4
Cou) = gl ¢ el 5 il Al o I

ydall Jalills a3l dudlall G sSs JhEiul ¢ G dgaliss 28)l) desa (Gl L5
c R Ay dn o s ¢ clylacal Al

¥ dxidall ¢ (p1995) labiy cillas — Aol )lail ¢ (mge teaa s .6
Cobee ¢ Adjprals caludyall agaa ¢

¢ AE dadall ¢ (:2003) el Jalall e ¢ Glade sl de el e L7
asaall — aghadll ¢ Baganal) Alaall (o gudl aollas 38,5

dadalls ¢ (22007) Slsall zy) clulal ¢ el ae g5lSa el ac .8
cOhagadl = ashoadl ¢ b o Axidae ¢ AUl

cBubally dplaill o culdl la@Y) ¢ Adae oAl ae deae ol ae L9
—apaSN) ¢ ayslls dilly ladall dgalall Slall ¢ Al dxudall.2000)

. s
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— deagall ¢ iy i8Sy ¢ (a 1999) sl slaii¥) ¢ Al sesa g5l .10
. @l
daidal) ¢ (21981) Gaudaills dplall oy paailly AyiuV) ¢ ) ue sl desa (11
- lasall has Guse ¢ (JAsY)
Dl e (AN dadall ¢ (:2008) Gasad) b Aglgall 5550 ¢ dene Gledds dess 12
cOhgedl — kAl ¢ gyl il By
ipbadyl Gliall Slaayls wldl dladll ¢ glie gadd) ae deae 13
. ae — Al ¢ Apalall )l ¢ (,2009)
pinal) A58 ¢ V) Akl ¢ (22011) Aaplall 3)lail) ¢ Gageall 2aae s .14
OV = Olee ¢ aysilly Ll el
- dmalall Jiluy ¢ GG
Aghaailly Jagail) 48K, Akl il ¢ (,2005) Gledls dese Caugy (gydall-1
Cadlall 8 pinale Al ¢ Gasadl b Adlpall 5550 guae Als Ay
Ol daala ¢ dlay) daulall;
b g aal Zla clplall 485 8 Ls)lall s)laill 50 ¢ apeall e didea =2
AalaY) aslall 83)0die ye el Alluy ¢ (2013) Adall ekl s
bl ¢S il daslas ¢
dagyhl ¢ galaB@Yl Al Baan 6 layeys Al dubud) ¢ dsmase -3
22005 ¢ yihall ¢ 3)gdia ye ¢ 3))5a
Choba e 4] clulwd) 51 ol dul ¢ (:22004) seal 33l jua-4
¢ bysdie e fwale Al ¢ (22002 — 21992) Glasudl & asallly duslall

- gl daals
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glld o i) c¥aladll zila Guki 51 (:2009) Guall sl (s3¢a-5
ALY ¢ 3ygdia e pfivale Al ((22007- 1990) 358l laguldl <l jabia
Oasudl Gaala ¢ (oasld) il

o Ahasad) chaliall 8 s5isall Jalgall ¢ (22007 ) deal e e 2ane-B
o fmale Al ¢ (2011 — 5 1990) Auuld dplaidl Ay ¢ Ay )
o Olasadl dxala ¢ 3)die

2 palal Apdlil) 5)0l) s )yt Al ¢ (2012) (55BN das e Agi-7
@ Bsdie e fieale Al ¢ Lagrnd) 4l ASLall dulypud) ¢ lpaall o salll
sl dxala ¢ (22010 — 2001) syl & e ))3 alady)

i e AnY) alValed) Zila Guda S ¢ (p2007) deal auall adl lasa -8
Dfiale Ay ¢ (22007 =1990) dald dudyy = Ll lasadl 3)lad ¢ Uad
Ol drala ¢ 3)5dia e

Dl gally @l ’La.,ab

2011 ¢ idasl) alai@¥ 1y Adlall 3)lys ¢ (salai@¥) (mjall -1

C gl @iy ¢y guadlly GBI ggill ) -2

S chalall Jea A ¢ onlinea) el daladl LY ¢ o))yl Al 3))35-3
. 22008 ¢ 52ganall dlaall )y gud) aollas 3855 ¢ Al g i)

) labie ¢ LSl Ll Gluwsaly CGjliad) e & lasadl dai-4
¢ ashall (G Gl ey ¢ 5V Akl ¢ ddsally il Al
. 22006

95



iy ¢ (7) o) Jlaayl ¢ slaasly Esaall Lalall 5181 layaai dfiny Al ¢
. 22006 ¢ 5385l lagu
¢ bl O dlae ¢ dmlall sylaall d Daall dlall ¢y Juals X)-6
22013 ¢ (15) 2asll
" Hsae " Al el ilad S
Ay YY) pdlgall T Luald
www.kantkji.com/media -1

www.chos.gov.sd/node/ -2
www.mohammedhassan. -3

L @Akl
(1) by Gale
4 )al) el
Years LsX EX Inf FX WGDP
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1995 39.3 0.4 68.4 39.5 4,049.7

1996 39.3 1.25 132.7 66.4 10,478.1
1997 60.7 1.58 47.7 83.9 16,137.4
1998 101.1 1.99 23.7 81.1 21,935.9
1999 89.0 2.52 15.7 98.1 27,058.8
2000 216.7 2.57 12.5 184.6 33,770.6
2001 40.7 2.59 5.0 302.7 40,658.6
2002 356.1 2.63 7.1 232.7 47,756.1
2003 312.7 2.61 8.0 276.0 55,733.8
2004 397.7 2.52 8.1 291.9 68,721.4
2005 309.1 2.31 8.5 421.1 83,298.0
2006 274.9 2.17 7.2 356.2 96,611.5
2007 169.7 2.0 8.0 282.4 106,527.0
2008 98.6 2.09 14.3 278.0 124,609.1
2009 439.8 2.31 11.2 438.4 135,659.0
2010 448.5 2.31 11.8 534.8 162,203.9
2011 808.6 2.6769 18.0 685.6 186,689.9
2012 1,463.3 3.5737 35.1 909.5 243,412.8
2013 2,897.5 4.7540 37.1 1197.0 294,630.2

http://data.worldbank.org/indicator/NY.GDP.PCAP.CD - _Jsall clill adga — olagad) cliy 1 jaadll

(&bl (s gieeall B A3 gaall 5 g AN <l jila ) 5 : (2) pd) (3ala
Null Hypothesis: X has a unit root

Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -3.223928 0.0387

Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSX)

Method: Least Squares

Date: 03/06/15 Time: 00:36

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
LSX(-1) -0.415688  0.128938 -3.223928 0.0091
D(LSX(-1)) 0.240182 0.199681 1.202832 0.2567
D(LSX(-2)) 0.518195 0.313202 1.654510 0.1290
D(LSX(-3)) 1.278886 0.337483 3.789478 0.0035
Cc 1139768. 726724.3 1.568364 0.1479
R-squared 0.653482 Mean dependent var 279599.4
Adjusted R-squared 0.514875 S.D. dependent var 2324675.
S.E. of regression 1619157. Akaike info criterion 31.69391
Sum squared resid 2.62E+13 Schwarz criterion 31.92993
Log likelihood -232.7043 Hannan-Quinn criter. 31.69140
F-statistic 4.714639 Durbin-Watson stat 2.217394
Prob(F-statistic) 0.021320

Eviews 7 gl 7zl (e Gaalill dlae) 1 Haadll

(Axiall g adaldl)) (5 giucall A AL gaad) B g Al jola ) jEiad LGN 1 (3) ady (3ale

Null Hypothesis: LSX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic  Prob.*
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Augmented Dickey-Fuller test statistic -2.383976 0.3714

Test critical

values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSX)

Method: Least Squares

Date: 03/06/15 Time: 00:45

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable coefficient  Std. Error t-Statistic Prob.
LSX(-1) -0.913600 0.383225 -2.383976 0.0410
D(LSX(-1)) 0.673921 0.369442 1.824160 0.1014
D(LSX(-2)) 0.759727 0.347982 2.183237 0.0569
D(LSX(-3)) 1.331501 0.325750 4.087487 0.0027
C -1378353. 1962349. -0.702399 0.5002

@TREND(1995) 438002.7 319102.5 1.372608 0.2031

R-squared 0.713465 Mean dependent var 279599.4
Adjusted R-squared 0.554279 S.D. dependent var  2324675.
S.E. of regression  1552007. Akaike info criterion 31.63717
Sum squared resid 2.17E+13 Schwarz criterion 31.92039

Log likelihood -231.2788  Hannan-Quinn criter. 31.63415
F-statistic 4.481961 Durbin-Watson stat 2.629949
Prob(F-statistic) 0.025039

Eviews 7 gzl 5 (e Gaalill dlae) 1 Haadll

s (b)) (s siall B pall i ) Sl (4) Ad) (3ala

Null Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic 1.113782 0.9957

Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX)

Method: Least Squares

Date: 05/24/15 Time: 09:12

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EX(-1) 0.144031 0.129317 1.113782 0.2841
D(EX(-1)) 0.881581 0.212679 4.145134 0.0010
Cc -0.288795 0.311272 -0.927790 0.3692
R-squared 0.577962 Mean dependent var 0.206329
Adjusted R-squared 0.517671 S.D. dependent var 0.376992
S.E. of regression 0.261821 Akaike info criterion 0.316471
Sum squared resid 0.959701 Schwarz criterion 0.463509
Log likelihood 0.309996 Hannan-Quinn criter. 0.331087
F-statistic 9.586182 Durbin-Watson stat 1.591338

Prob(F-statistic) 0.002385
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Null Hypothesis: EX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -0.674781 0.9554

Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX)

Method: Least Squares

Date: 05/24/15 Time: 09:42

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EX(-1) -0.110202 0.163315 -0.674781 0.5168
D(EX(-1)) 0.844643 0.239247 3.530423 0.0064
D(EX(-2)) -0.441987 0.362898 -1.217938 0.2542
D(EX(-3)) 0.969123 0.313245 3.093815 0.0129
Cc -0.444866 0.375894 -1.183488 0.2669
@TREND(1995) 0.064400 0.016066 4.008548 0.0031
R-squared 0.872752 Mean dependent var 0.183967
Adjusted R-squared 0.802059 S.D. dependent var 0.396983
S.E. of regression 0.176620 Akaike info criterion -0.340455
Sum squared resid 0.280752 Schwarz criterion -0.057235
Log likelihood 8.553415 Hannan-Quinn criter. -0.343472
F-statistic 12.34562 Durbin-Watson stat 2.578530

Prob(F-statistic) 0.000821
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.768670 0.0000
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2.666593

*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 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 03/06/15 Time: 00:55

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.687106 0.070338 -9.768670  0.0000
D(INF(-1)) 0.027438 0.077429 0.354360 0.7283

C 9.570791 2.516044 3.803904 0.0019
R-squared 0.886146 Mean dependent var  -5.623529

Adjusted R-squared  0.869882 S.D. dependent var 22.05974
S.E. of regression 7.957369 Akaike info criterion 7.144859

Sum squared resid  886.4761 Schwarz criterion 7.291897
Log likelihood -57.73130 Hannan-Quinn criter.  7.159475
F-statistic 54.48251 Durbin-Watson stat 0.518151
Prob(F-statistic) 0.000000
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.965091 0.5801
Test critical values: 1% level -4.571559

5% level -3.690814

10% level -3.286909

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)

Method: Least Squares

Date: 05/24/15 Time: 09:59

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.437858 0.222818 -1.965091 0.0682
C 11.33211 17.10312 0.662576 0.5177
@TREND(1995) -0.241560 1.321535 -0.182787 0.8574
R-squared 0.240812 Mean dependent var -1.738889
Adjusted R-squared 0.139587 S.D. dependent var 27.01174
S.E. of regression 25.05568 Akaike info criterion 9.431090
Sum squared resid 9416.805 Schwarz criterion 9.579485
Log likelihood -81.87981 Hannan-Quinn criter. 9.451551
F-statistic 2.378974 Durbin-Watson stat 1.664735

Prob(F-statistic) 0.126654
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Null Hypothesis: FX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic 2.997722 1.0000

Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FX)

Method: Least Squares

Date: 05/24/15 Time: 10:05

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

FX(-1) 0.264156 0.088119 2.997722 0.0085

Cc -17.33187 33.53620 -0.516811 0.6124

R-squared 0.359650 Mean dependent var 64.30556

Adjusted R-squared 0.319628 S.D. dependent var 100.6655

S.E. of regression 83.03359 Akaike info criterion 11.78081

Sum squared resid 110313.2 Schwarz criterion 11.87974

Log likelihood -104.0273 Hannan-Quinn criter. 11.79445

F-statistic 8.986340 Durbin-Watson stat 1.680396
Prob(F-statistic) 0.008520
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Null Hypothesis: FX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.208085 0.9998
Test critical values: 1% level -4.571559

5% level -3.690814

10% level -3.286909

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FX)

Method: Least Squares

Date: 05/24/15 Time: 10:08

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

FX(-1) 0.243638 0.201673 1.208085 0.2457

Cc -20.34037 43.53335 -0.467236 0.6470

@TREND(1995) 0.984157 8.633481 0.113993 0.9108

R-squared 0.360204 Mean dependent var 64.30556

Adjusted R-squared 0.274898 S.D. dependent var 100.6655

S.E. of regression 85.71960 Akaike info criterion 11.89105

Sum squared resid 110217.8 Schwarz criterion 12.03945

Log likelihood -104.0195 Hannan-Quinn criter. 11.91151

F-statistic 4.222493 Durbin-Watson stat 1.652079
Prob(F-statistic) 0.035100
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Null Hypothesis: WGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.884868 0.7689
Test critical values: 1% level -3.857386

5% level -3.040391

10% level -2.660551

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WGDP)

Method: Least Squares

Date: 05/24/15 Time: 10:14

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

WGDP(-1) -0.038584 0.043605 -0.884868 0.3893

Cc 375.0782 306.5328 1.223615 0.2388

R-squared 0.046654 Mean dependent var 104.7600

Adjusted R-squared -0.012930 S.D. dependent var 106.5094

S.E. of regression 107.1958 Akaike info criterion 12.29163

Sum squared resid 183854.9 Schwarz criterion 12.39056

Log likelihood -108.6247 Hannan-Quinn criter. 12.30527

F-statistic 0.782992 Durbin-Watson stat 1.967402
Prob(F-statistic) 0.389332
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Null Hypothesis: WGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -2.009949 0.5573

Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WGDP)

Method: Least Squares

Date: 05/24/15 Time: 10:19

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
WGDP(-1) -0.447222 0.222504 -2.009949 0.0628
Cc 2796.987 1327.621 2.106766 0.0524
@TREND(1995) 46.41679 24.85051 1.867840 0.0814
R-squared 0.226550 Mean dependent var 104.7600
Adjusted R-squared 0.123423 S.D. dependent var 106.5094
S.E. of regression 99.72014 Akaike info criterion 12.19362
Sum squared resid 149161.6 Schwarz criterion 12.34202
Log likelihood -106.7426 Hannan-Quinn criter. 12.21409
F-statistic 2.196808 Durbin-Watson stat 1.651939
Prob(F-statistic) 0.145628
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Null Hypothesis: D(X) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.072710 0.0069
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Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:09

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LSX(-1)) -1.051774 0.258249  -4.072710 0.0010

Cc 256087.4 547182.9 0.468011 0.6465

R-squared 0.525121 Mean dependent var 36162.06

Adjusted R-squared 0.493462 S.D. dependent var 3154465.

S.E. of regression 2245080. Akaike info criterion 32.19651

Sum squared resid 7.56E+13 Schwarz criterion 32.29454

Log likelihood -271.6703 Hannan-Quinn criter. 32.20626

F-statistic 16.58697 Durbin-Watson stat 2.011606
Prob(F-statistic) 0.001000
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Null Hypothesis: D(LSX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic 0.490867 0.9978

Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*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 15

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

Method: Least Squares

Date: 05/24/15 Time: 11:16

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LSX(-1)) 0.330906 0.674125 0.490867 0.6341
D(LSX(-1),2) -1.416758 0.619004 -2.288768 0.0451
D(LSX(-2),2) -1.148613 0.383625 -2.994101 0.0135
C 2406195. 1397811. 1.721402 0.1159
@TREND(1995) -282083.3 124702.4 -2.262051 0.0472
R-squared 0.777809 Mean dependent var 48104.93
Adjusted R-squared 0.688933 S.D. dependent var 3371933.
S.E. of regression 1880642. Akaike info criterion 31.99333
Sum squared resid 3.54E+13 Schwarz criterion 32.22934
Log likelihood -234.9499 Hannan-Quinn criter. 31.99081
F-statistic 8.751581 Durbin-Watson stat 1.819404
Prob(F-statistic) 0.002648
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.475359 0.8738
Test critical values: 1% level -3.886751
5% level -3.052169
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10% level -2.666593

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:20

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) -0.101650 0.213839 -0.475359 0.6414
Cc 0.048040 0.074274 0.646794 0.5275
R-squared 0.014841 Mean dependent var 0.030129
Adjusted R-squared -0.050836 S.D. dependent var 0.257449
S.E. of regression 0.263911 Akaike info criterion 0.283724
Sum squared resid 1.044738 Schwarz criterion 0.381749
Log likelihood -0.411651 Hannan-Quinn criter. 0.293468
F-statistic 0.225967 Durbin-Watson stat 1.331676
Prob(F-statistic) 0.641379
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.097545 0.9996
Test critical values: 1% level -4.728363
5% level -3.759743
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10% level -3.324976

*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 15

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

Method: Least Squares

Date: 05/24/15 Time: 11:26

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) 0.267501 0.243726 1.097545 0.2981
D(EX(-1),2) -0.482250 0.335620 -1.436893 0.1813
D(EX(-2),2) -0.942610 0.302189 -3.119270 0.0109
Cc -0.665266 0.180906 -3.677412 0.0043
@TREND(1995) 0.060722 0.014696 4.132006 0.0020
R-squared 0.677713 Mean dependent var 0.050820
Adjusted R-squared 0.548798 S.D. dependent var 0.255678
S.E. of regression 0.171743 Akaike info criterion -0.424435
Sum squared resid 0.294956 Schwarz criterion -0.188418
Log likelihood 8.183260 Hannan-Quinn criter. -0.426949
F-statistic 5.257064 Durbin-Watson stat 2.578959

Prob(F-statistic) 0.015259
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.541100 0.0001
Test critical values: 1% level -3.886751
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5% level -3.052169
10% level -2.666593

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:28

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.263045 0.193094 -6.541100 0.0000
Cc -6.138789 5.226390 -1.174575 0.2585
R-squared 0.740422 Mean dependent var -3.664706
Adjusted R-squared 0.723116 S.D. dependent var 40.84484
S.E. of regression 21.49245 Akaike info criterion 9.083412
Sum squared resid 6928.882 Schwarz criterion 9.181437
Log likelihood -75.20900 Hannan-Quinn criter. 9.093155
F-statistic 42.78599 Durbin-Watson stat 0.305506
Prob(F-statistic) 0.000009
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -10.41346 0.0000

Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:31

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.389327 0.133416 -10.41346 0.0000
Cc -38.41277 8.204428 -4.681957 0.0004
@TREND(1995) 3.202662 0.735186 4.356261 0.0007
R-squared 0.889799 Mean dependent var -3.664706
Adjusted R-squared 0.874056 S.D. dependent var 40.84484
S.E. of regression 14.49526 Akaike info criterion 8.344305
Sum squared resid 2941.575 Schwarz criterion 8.491343
Log likelihood -67.92659 Hannan-Quinn criter. 8.358921
F-statistic 56.52031 Durbin-Watson stat 0.661859

Prob(F-statistic) 0.000000
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Null Hypothesis: D(FX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.544703 0.4877
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2.666593

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:34

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(FX(-1)) -0.415988 0.269300 -1.544703 0.1433
Cc 36.61823 26.45433 1.384206 0.1865
R-squared 0.137242 Mean dependent var 15.32941
Adjusted R-squared 0.079725 S.D. dependent var 97.05216
S.E. of regression 93.10307 Akaike info criterion 12.01542
Sum squared resid 130022.7 Schwarz criterion 12.11345
Log likelihood -100.1311 Hannan-Quinn criter. 12.02517
F-statistic 2.386109 Durbin-Watson stat 1.988116
Prob(F-statistic) 0.143251
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Null Hypothesis: D(FX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.290624 0.4163
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Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:36

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(FX(-1)) -0.633277 0.276465 -2.290624 0.0380
Cc -39.46912 48.04071 -0.821576 0.4251
@TREND(1995) 8.720742 4.731923 1.842959 0.0866
R-squared 0.305687 Mean dependent var 15.32941
Adjusted R-squared 0.206500 S.D. dependent var 97.05216
S.E. of regression 86.45273 Akaike info criterion 11.91586
Sum squared resid 104637.0 Schwarz criterion 12.06290
Log likelihood -98.28479 Hannan-Quinn criter. 11.93047
F-statistic 3.081914 Durbin-Watson stat 1.964985

Prob(F-statistic) 0.077783
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Null Hypothesis: D(WGDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.775233 0.0125
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
*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 17
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WGDP,2)
Method: Least Squares
Date: 05/24/15 Time: 11:39
Sample (adjusted): 1997 2013
Included observations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(WGDP(-1)) -0.975491 0.258392 -3.775233 0.0018
Cc 101.8347 38.79754 2.624772 0.0191
R-squared 0.487221 Mean dependent var -1.523250
Adjusted R-squared 0.453036 S.D. dependent var 153.2569
S.E. of regression 113.3442 Akaike info criterion 12.40887
Sum squared resid 192703.6  Schwarz criterion 12.50689
Log likelihood -103.4754 Hannan-Quinn criter. 12.41861
F-statistic 14.25239 Durbin-Watson stat 1.979649
Prob(F-statistic) 0.001834
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Null Hypothesis: D(WGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.720420 0.0491
Test critical values: 1% level -4.616209
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5% level -3.710482
10% level -3.297799

*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 17

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

Method: Least Squares

Date: 05/24/15 Time: 11:45

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(WGDP(-1)) -0.993333 0.266995 -3.720420 0.0023
Cc 134.3063 73.29231 1.832475 0.0882
@TREND(1995) -3.058114 5.798195 -0.527425 0.6062
R-squared 0.497212 Mean dependent var -1.523250
Adjusted R-squared 0.425385 S.D. dependent var 153.2569
S.E. of regression 116.1739 Akaike info criterion 12.50684
Sum squared resid 188949.2 Schwarz criterion 12.65388
Log likelihood -103.3081 Hannan-Quinn criter. 12.52145
F-statistic 6.922359 Durbin-Watson stat 1.993044
Prob(F-statistic) 0.008123
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Null Hypothesis: D(X,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.449808 0.0000
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330
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*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LSX,3)

Method: Least Squares

Date: 05/24/15 Time: 12:17

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LSX(-1),2) -2.821926 0.378792 -7.449808 0.0000
D(LSX(-1),3) 0.858159 0.230385 3.724886 0.0029

Cc -415800.8 553468.0 -0.751264 0.4670
R-squared 0.872483 Mean dependent var 421180.8
Adjusted R-squared 0.851230 S.D. dependent var 5472538.
S.E. of regression 2110798. Akaike info criterion 32.13989
Sum squared resid 5.35E+13 Schwarz criterion 32.28150
Log likelihood -238.0492 Hannan-Quinn criter. 32.13838
F-statistic 41.05245 Durbin-Watson stat 1.552708
Prob(F-statistic) 0.000004
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Null Hypothesis: D(X,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.892403 0.0000
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976
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*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X,3)

Method: Least Squares

Date: 05/24/15 Time: 12:25

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LSX(-1),2) -3.122818 0.351178 -8.892403 0.0000
D(LSX(-1),3) 0.992349 0.206554 4.804318 0.0005

Cc 2461569. 1344322. 1.831086 0.0943
@TREND(1995) -268716.3 117419.1 -2.288522 0.0429
R-squared 0.913613 Mean dependent var 421180.8
Adjusted R-squared 0.890053 S.D. dependent var 5472538.
S.E. of regression 1814596. Akaike info criterion 31.88380
Sum squared resid 3.62E+13 Schwarz criterion 32.07262
Log likelihood -235.1285 Hannan-Quinn criter. 31.88179
F-statistic 38.77813 Durbin-Watson stat 1.738225
Prob(F-statistic) 0.000004
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Null Hypothesis: D(EX,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.192671 0.0396
Test critical values: 1% level -3.920350

5% level -3.065585

10% level -2.673459
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*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 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,3)

Method: Least Squares

Date: 03/06/15 Time: 00:50

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.
D(EX(-1),2) -0.802554 0.251374 -3.192671 0.0065
C 0.050315 0.062703 0.802437 0.4357
R-squared 0.421324 Mean dependent var 0.038844

Adjusted R-squared 0.379990 S.D. dependent var  0.318006
S.E. of regression  0.250400 Akaike info criterion 0.184956
Sum squared resid 0.877804 Schwarz criterion 0.281530
Log likelihood 0.520352 Hannan-Quinn criter. 0.189901
F-statistic 10.19315 Durbin-Watson stat  1.823543
Prob(F-statistic) 0.006515
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Null Hypothesis: D(EX,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.162914 0.0049
Test critical values: 1% level -4.728363

5% level -3.759743

10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
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and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,3)

Method: Least Squares

Date: 03/06/15 Time: 00:54

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(EX(-1),2) -2.024341 0.392093 -5.162914  0.0003
D(EX(-1),3) 0.824097 0.284851 2.893076 0.0146
C -0.556321 0.152642 -3.644624  0.0039

@TREND(1995) 0.053439 0.013233 4.038204 0.0020

R-squared 0.756479 Mean dependentvar  0.013040
Adjusted R-squared 0.690064 S.D. dependent var 0.311347
S.E. of regression 0.173333 Akaike info criterion -0.444028

Sum squared resid  0.330487 Schwarz criterion -0.255215
Log likelihood 7.330211 Hannan-Quinn criter.  -0.446039
F-statistic 11.39019 Durbin-Watson stat 2.356479
Prob(F-statistic) 0.001063
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Null Hypothesis: D(FX,2) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.210477 0.0009
Test critical values: 1% level -3.920350

5% level -3.065585

10% level -2.673459

*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 16
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FX,3)

Method: Least Squares

Date: 03/06/15 Time: 01:05

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(FX(-1),2) -1.325678 0.254425 -5.210477 0.0001

C 20.88491 24.68843 0.845939 0.4118
R-squared 0.659774 Mean dependentvar  4.562500

Adjusted R-squared 0.635472 S.D. dependent var 162.2420
S.E. of regression 97.95553 Akaike info criterion 12.12337

Sum squared resid  134334.0 Schwarz criterion 12.21995
Log likelihood -94.98698 Hannan-Quinn criter.  12.12832
F-statistic 27.14907 Durbin-Watson stat 2.062315
Prob(F-statistic) 0.000132
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Null Hypothesis: D(FX,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.362020 0.0201
Test critical values: 1% level -4.800080

5% level -3.791172

10% level -3.342253

*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 14
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FX,3)

Method: Least Squares

Date: 03/06/15 Time: 01:06

Sample (adjusted): 2000 2013

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(FX(-1),2) -2.721454 0.623898 -4.362020 0.0018
D(FX(-1),3) 1.131208 0.471508 2.399127 0.0400
D(FX(-2),3) 0.623761 0.267428 2.332447 0.0446
C -77.10616 74.10010 -1.040568 0.3252

@TREND(1995) 9.905523 6.229734 1.590040 0.1463

R-squared 0.814154 Mean dependentvar  3.128571
Adjusted R-squared 0.731556 S.D. dependent var 173.9377
S.E. of regression 90.11982 Akaike info criterion 12.11261

Sum squared resid  73094.23 Schwarz criterion 12.34084
Log likelihood -79.78827 Hannan-Quinn criter.  12.09148
F-statistic 9.856826 Durbin-Watson stat 1.758382
Prob(F-statistic) 0.002398
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Null Hypothesis: LSX has a unit root

Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.379423 0.5687
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*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 18
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Residual variance (no correction) 3.77E+12
HAC corrected variance (Bartlett kernel) 3.79E+12

Phillips-Perron Test Equation

Dependent Variable: D(LSX)

Method: Least Squares

Date: 05/24/15 Time: 12:52

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LSX(-1) -0.174625 0.126831 -1.376833 0.1875
Cc 1009775. 741538.4 1.361730 0.1922
R-squared 0.105929 Mean dependent var 237662.4
Adjusted R-squared 0.050049 S.D. dependent var 2111955.
S.E. of regression 2058425. Akaike info criterion 32.01722
Sum squared resid 6.78E+13 Schwarz criterion 32.11615
Log likelihood -286.1550 Hannan-Quinn criter. 32.03086
F-statistic 1.895669 Durbin-Watson stat 1.974267
Prob(F-statistic) 0.187525
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Null Hypothesis: LSX has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.357368 0.8380
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*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 18
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Residual variance (no correction) 3.63E+12
HAC corrected variance (Bartlett kernel) 3.63E+12

Phillips-Perron Test Equation

Dependent Variable: D(LSX)

Method: Least Squares

Date: 05/24/15 Time: 13:00

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LSX(-1) -0.322444 0.237551 -1.357368 0.1947
Cc 431638.6 1084368. 0.398056 0.6962
@TREND(1995) 129654.9 175153.4 0.740236 0.4706
R-squared 0.137438 Mean dependent var 237662.4
Adjusted R-squared 0.022430 S.D. dependent var 2111955.
S.E. of regression 2088135. Akaike info criterion 32.09245
Sum squared resid 6.54E+13 Schwarz criterion 32.24085
Log likelihood -285.8321 Hannan-Quinn criter. 32.11291
F-statistic 1.195030 Durbin-Watson stat 1.770793

Prob(F-statistic) 0.329933
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Null Hypothesis: EX has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.826950 0.7868
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*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 18
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Residual variance (no correction) 0.137514
HAC corrected variance (Bartlett kernel) 0.259557
Phillips-Perron Test Equation
Dependent Variable: D(EX)
Method: Least Squares
Date: 05/24/15 Time: 13:02
Sample (adjusted): 1996 2013
Included observations: 18 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EX(-1) -0.003787 0.147455 -0.025682 0.9798
Cc 0.240542 0.345934 0.695342 0.4968
R-squared 0.000041 Mean dependent var 0.231983
Adjusted R-squared -0.062456 S.D. dependent var 0.381587
S.E. of regression 0.393323 Akaike info criterion 1.076069
Sum squared resid 2.475251 Schwarz criterion 1.174999
Log likelihood -7.684624 Hannan-Quinn criter. 1.089710
F-statistic 0.000660 Durbin-Watson stat 0.434481
Prob(F-statistic) 0.979829

:(M\J&hm\) LSJM‘gédJ‘A‘J’*“J‘Jﬁ“‘

Null Hypothesis: EX has a unit root
Exogenous: Constant, Linear Trend

Eviews 7 gzl 7zl (e Gaalill dlae) 1 Haadll

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.451316 0.8081
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*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 18
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Residual variance (no correction) 0.131653
HAC corrected variance (Bartlett kernel) 0.246964

Phillips-Perron Test Equation

Dependent Variable: D(EX)

Method: Least Squares

Date: 05/24/15 Time: 13:05

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EX(-1) -0.110998 0.198536 -0.559083 0.5844

Cc 0.296085 0.356129 0.831400 0.4188

@TREND(1995) 0.019661 0.024059 0.817182 0.4266

R-squared 0.042661 Mean dependent var 0.231983

Adjusted R-squared -0.084984 S.D. dependent var 0.381587

S.E. of regression 0.397471 Akaike info criterion 1.143624

Sum squared resid 2.369752 Schwarz criterion 1.292019

Log likelihood -7.292614 Hannan-Quinn criter. 1.164085

F-statistic 0.334216 Durbin-Watson stat 0.447388
Prob(F-statistic) 0.721095
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.067087 0.2586
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*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 18
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Residual variance (no correction) 524.3211
HAC corrected variance (Bartlett kernel) 291.0645

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 05/24/15 Time: 13:16

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.417168 0.186037 -2.242389 0.0395
Cc 8.528080 7.330315 1.163399 0.2617
R-squared 0.239121 Mean dependent var -1.738889
Adjusted R-squared 0.191566 S.D. dependent var 27.01174
S.E. of regression 24.28706 Akaike info criterion 9.322204
Sum squared resid 9437.780 Schwarz criterion 9.421134
Log likelihood -81.89983 Hannan-Quinn criter. 9.335845
F-statistic 5.028306 Durbin-Watson stat 1.709595
Prob(F-statistic) 0.039455
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.631297 0.7389
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
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and may not be accurate for a sample size of 18

Residual variance (no correction) 523.1558
HAC corrected variance (Bartlett kernel) 334.1593

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 05/24/15 Time: 13:19

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.437858 0.222818 -1.965091 0.0682
C 11.33211 17.10312 0.662576 0.5177
@TREND(1995) -0.241560 1.321535 -0.182787 0.8574
R-squared 0.240812 Mean dependent var -1.738889
Adjusted R-squared 0.139587 S.D. dependent var 27.01174
S.E. of regression 25.05568 Akaike info criterion 9.431090
Sum squared resid 9416.805 Schwarz criterion 9.579485
Log likelihood -81.87981 Hannan-Quinn criter. 9.451551
F-statistic 2.378974 Durbin-Watson stat 1.664735

Prob(F-statistic) 0.126654
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Null Hypothesis: FX has a unit root
Exogenous: Constant
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2.997722 1.0000
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*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 18
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Residual variance (no correction) 6128.513
HAC corrected variance (Bartlett kernel) 6128.513

Phillips-Perron Test Equation

Dependent Variable: D(FX)

Method: Least Squares

Date: 05/24/15 Time: 13:21

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

FX(-1) 0.264156 0.088119 2.997722 0.0085

Cc -17.33187 33.53620 -0.516811 0.6124

R-squared 0.359650 Mean dependent var 64.30556

Adjusted R-squared 0.319628 S.D. dependent var 100.6655

S.E. of regression 83.03359 Akaike info criterion 11.78081

Sum squared resid 110313.2 Schwarz criterion 11.87974

Log likelihood -104.0273 Hannan-Quinn criter. 11.79445

F-statistic 8.986340 Durbin-Watson stat 1.680396
Prob(F-statistic) 0.008520
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Null Hypothesis: FX has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 1.208085 0.9998
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*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 18
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Residual variance (no correction) 6123.209
HAC corrected variance (Bartlett kernel) 6123.209

Phillips-Perron Test Equation

Dependent Variable: D(FX)

Method: Least Squares

Date: 05/24/15 Time: 13:24

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

FX(-1) 0.243638 0.201673 1.208085 0.2457

Cc -20.34037 43.53335 -0.467236 0.6470

@TREND(1995) 0.984157 8.633481 0.113993 0.9108

R-squared 0.360204 Mean dependent var 64.30556

Adjusted R-squared 0.274898 S.D. dependent var 100.6655

S.E. of regression 85.71960 Akaike info criterion 11.89105

Sum squared resid 110217.8 Schwarz criterion 12.03945

Log likelihood -104.0195 Hannan-Quinn criter. 11.91151

F-statistic 4.222493 Durbin-Watson stat 1.652079
Prob(F-statistic) 0.035100
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Null Hypothesis: WGDP has a unit root

Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.171358 0.6627
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*MacKinnon (1996) one-sided p-values.
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Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no correction) 10214.16
HAC corrected variance (Bartlett kernel) 2841.235

Phillips-Perron Test Equation

Dependent Variable: D(WGDP)

Method: Least Squares

Date: 05/24/15 Time: 13:45

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

WGDP(-1) -0.038584 0.043605 -0.884868 0.3893

Cc 375.0782 306.5328 1.223615 0.2388

R-squared 0.046654 Mean dependent var 104.7600

Adjusted R-squared -0.012930 S.D. dependent var 106.5094

S.E. of regression 107.1958 Akaike info criterion 12.29163

Sum squared resid 183854.9 Schwarz criterion 12.39056

Log likelihood -108.6247 Hannan-Quinn criter. 12.30527

F-statistic 0.782992 Durbin-Watson stat 1.967402
Prob(F-statistic) 0.389332
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Null Hypothesis: WGDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.142060 0.4902
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909
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*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 18

Residual variance (no correction) 8286.756
HAC corrected variance (Bartlett kernel) 9658.611

Phillips-Perron Test Equation

Dependent Variable: D(WGDP)

Method: Least Squares

Date: 05/24/15 Time: 13:46

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
WGDP(-1) -0.447222 0.222504 -2.009949 0.0628
Cc 2796.987 1327.621 2.106766 0.0524
@TREND(1995) 46.41679 24.85051 1.867840 0.0814
R-squared 0.226550 Mean dependent var 104.7600
Adjusted R-squared 0.123423 S.D. dependent var 106.5094
S.E. of regression 99.72014 Akaike info criterion 12.19362
Sum squared resid 149161.6 Schwarz criterion 12.34202
Log likelihood -106.7426 Hannan-Quinn criter. 12.21409
F-statistic 2.196808 Durbin-Watson stat 1.651939
Prob(F-statistic) 0.145628
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Null Hypothesis: D(LSX) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.072564 0.0069
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17
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Residual variance (no correction) 4.45E+12
HAC corrected variance (Bartlett kernel) 4.42E+12
Phillips-Perron Test Equation

Dependent Variable: D(LSX,2)

Method: Least Squares

Date: 05/08/15 Time: 08:18

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(LSX(-1)) -1.051774  0.258249 -4.072710  0.0010

Cc 256087.4 547182.9 0.468011 0.6465
R-squared 0.525121 Mean dependent var 36162.06
Adjusted R-squared 0.493462 S.D. dependent var 3154465.
S.E. of regression 2245080. Akaike info criterion 32.19651
Sum squared resid 7.56E+13 Schwarz criterion 32.29454
Log likelihood -271.6703 Hannan-Quinn criter. 32.20626
F-statistic 16.58697 Durbin-Watson stat 2.011606
Prob(F-statistic) 0.001000
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Null Hypothesis: D(LSX) has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

D (4l

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.114894 0.0246
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17
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Residual variance (no correction) 4.24E+12
HAC corrected variance (Bartlett kernel) 4.13E+12
Phillips-Perron Test Equation

Dependent Variable: D(LSX,2)

Method: Least Squares

Date: 05/08/15 Time: 08:31

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(LSX(-1)) -1.100354  0.267420 -4.114704  0.0011

Cc 1222796. 1287899. 0.949450 0.3585
@TREND(1995) -95655.06  115095.1 -0.831096 0.4199
R-squared 0.547448 Mean dependent var 36162.06
Adjusted R-squared 0.482798 S.D. dependent var 3154465.
S.E. of regression 2268589. Akaike info criterion 32.26600
Sum squared resid 7.21E+13 Schwarz criterion 32.41304
Log likelihood -271.2610 Hannan-Quinn criter. 32.28062
F-statistic 8.467844 Durbin-Watson stat 2.028602
Prob(F-statistic) 0.003888
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Null Hypothesis: D(EX) has a unit root

Exogenous: Constant

Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.475359 0.8738
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17
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Residual variance (no correction) 0.061455
HAC corrected variance (Bartlett kernel) 0.061455

Phillips-Perron Test Equation

Dependent Variable: D(EX,2)

Method: Least Squares

Date: 05/24/15 Time: 13:52

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) -0.101650 0.213839 -0.475359 0.6414
Cc 0.048040 0.074274 0.646794 0.5275
R-squared 0.014841 Mean dependent var 0.030129
Adjusted R-squared -0.050836 S.D. dependent var 0.257449
S.E. of regression 0.263911 Akaike info criterion 0.283724
Sum squared resid 1.044738 Schwarz criterion 0.381749
Log likelihood -0.411651 Hannan-Quinn criter. 0.293468
F-statistic 0.225967 Durbin-Watson stat 1.331676
Prob(F-statistic) 0.641379
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2.673281 1.0000
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17
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Residual variance (no correction) 0.039885
HAC corrected variance (Bartlett kernel) 0.005538

Phillips-Perron Test Equation

Dependent Variable: D(EX,2)

Method: Least Squares

Date: 05/24/15 Time: 13:55

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) -0.035802 0.179916 -0.198994 0.8451
Cc -0.266042 0.129866 -2.048583 0.0597
@TREND(1995) 0.030248 0.010993 2.751600 0.0156
R-squared 0.360621 Mean dependent var 0.030129
Adjusted R-squared 0.269282 S.D. dependent var 0.257449
S.E. of regression 0.220072 Akaike info criterion -0.030936
Sum squared resid 0.678046 Schwarz criterion 0.116102
Log likelihood 3.262953 Hannan-Quinn criter. -0.016320
F-statistic 3.948130 Durbin-Watson stat 2.156924

Prob(F-statistic) 0.043682
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.769046 0.0003
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

Residual variance (no correction) 407.5813
HAC corrected variance (Bartlett kernel) 757.4322

Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
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Method: Least Squares

Date: 05/24/15 Time: 13:58

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.263045 0.193094 -6.541100 0.0000
Cc -6.138789 5.226390 -1.174575 0.2585
R-squared 0.740422 Mean dependent var -3.664706
Adjusted R-squared 0.723116 S.D. dependent var 40.84484
S.E. of regression 21.49245 Akaike info criterion 9.083412
Sum squared resid 6928.882 Schwarz criterion 9.181437
Log likelihood -75.20900 Hannan-Quinn criter. 9.093155
F-statistic 42.78599 Durbin-Watson stat 0.305506
Prob(F-statistic) 0.000009

Eviews 7 gl 5 (e Gaalill dlae) 1 Haadll

 ((Asiall g adalll ) J5¥) (AN B Al ) jiiud ¢ (43) ab) ke

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.511639 0.0000
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17

Residual variance (no correction) 173.0338
HAC corrected variance (Bartlett kernel) 296.9563
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Phillips-Perron Test Equation

Dependent Variable: D(INF,2)

Method: Least Squares

Date: 05/24/15 Time: 13:59

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.389327 0.133416 -10.41346 0.0000
Cc -38.41277 8.204428 -4.681957 0.0004
@TREND(1995) 3.202662 0.735186 4.356261 0.0007
R-squared 0.889799 Mean dependent var -3.664706
Adjusted R-squared 0.874056 S.D. dependent var 40.84484
S.E. of regression 14.49526 Akaike info criterion 8.344305
Sum squared resid 2941.575 Schwarz criterion 8.491343
Log likelihood -67.92659 Hannan-Quinn criter. 8.358921
F-statistic 56.52031 Durbin-Watson stat 0.661859

Prob(F-statistic) 0.000000
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Null Hypothesis: D(FX) has a unit root
Exogenous: Constant
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.544703 0.4877
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

Residual variance (no correction) 7648.396
HAC corrected variance (Bartlett kernel) 7648.396

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

Method: Least Squares

Date: 05/24/15 Time: 14:01

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(FX(-1)) -0.415988 0.269300 -1.544703 0.1433
Cc 36.61823 26.45433 1.384206 0.1865
R-squared 0.137242 Mean dependent var 15.32941
Adjusted R-squared 0.079725 S.D. dependent var 97.05216
S.E. of regression 93.10307 Akaike info criterion 12.01542
Sum squared resid 130022.7 Schwarz criterion 12.11345
Log likelihood -100.1311 Hannan-Quinn criter. 12.02517
F-statistic 2.386109 Durbin-Watson stat 1.988116
Prob(F-statistic) 0.143251
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Null Hypothesis: D(FX) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.290624 0.4163
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17

Residual variance (no correction) 6155.120
HAC corrected variance (Bartlett kernel) 6155.120
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Phillips-Perron Test Equation

Dependent Variable: D(FX,2)

Method: Least Squares

Date: 05/24/15 Time: 14:03

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(FX(-1)) -0.633277 0.276465 -2.290624 0.0380
Cc -39.46912 48.04071 -0.821576 0.4251
@TREND(1995) 8.720742 4.731923 1.842959 0.0866
R-squared 0.305687 Mean dependent var 15.32941
Adjusted R-squared 0.206500 S.D. dependent var 97.05216
S.E. of regression 86.45273 Akaike info criterion 11.91586
Sum squared resid 104637.0 Schwarz criterion 12.06290
Log likelihood -98.28479 Hannan-Quinn criter. 11.93047
F-statistic 3.081914 Durbin-Watson stat 1.964985

Prob(F-statistic) 0.077783
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Null Hypothesis: D(WGDP) has a unit root

Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.986177 0.0082
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

Residual variance (no correction) 11335.51
HAC corrected variance (Bartlett kernel) 4708.716

141



Phillips-Perron Test Equation

Dependent Variable: D(WGDP,?2)

Method: Least Squares

Date: 05/24/15 Time: 14:06

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(WGDP(-1)) -0.975491 0.258392 -3.775233 0.0018

Cc 101.8347 38.79754 2.624772 0.0191

R-squared 0.487221 Mean dependent var -1.523250

Adjusted R-squared 0.453036 S.D. dependent var 153.2569

S.E. of regression 113.3442 Akaike info criterion 12.40887

Sum squared resid 192703.6 Schwarz criterion 12.50689

Log likelihood -103.4754 Hannan-Quinn criter. 12.41861

F-statistic 14.25239 Durbin-Watson stat 1.979649
Prob(F-statistic) 0.001834
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Null Hypothesis: D(WGDP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.407843 0.0146
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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 17

Residual variance (no correction) 11114.66
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HAC corrected variance (Bartlett kernel) 2648.480

Phillips-Perron Test Equation

Dependent Variable: D(WGDP,2)

Method: Least Squares

Date: 05/24/15 Time: 14:13

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(WGDP(-1)) -0.993333 0.266995 -3.720420 0.0023
Cc 134.3063 73.29231 1.832475 0.0882
@TREND(1995) -3.058114 5.798195 -0.527425 0.6062
R-squared 0.497212 Mean dependent var -1.523250
Adjusted R-squared 0.425385 S.D. dependent var 153.2569
S.E. of regression 116.1739 Akaike info criterion 12.50684
Sum squared resid 188949.2 Schwarz criterion 12.65388
Log likelihood -103.3081 Hannan-Quinn criter. 12.52145
F-statistic 6.922359 Durbin-Watson stat 1.993044
Prob(F-statistic) 0.008123
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Null Hypothesis: D(EX,2) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.183843 0.0403
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*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 16

Residual variance (no correction) 0.054863
HAC corrected variance (Bartlett kernel) 0.053110
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Phillips-Perron Test Equation

Dependent Variable: D(EX,3)

Method: Least Squares

Date: 05/08/15 Time: 08:36

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(EX(-1),2) -0.802554  0.251374 -3.192671 0.0065
Cc 0.050315 0.062703 0.802437 0.4357
R-squared 0.421324 Mean dependent var 0.038844
Adjusted R-squared 0.379990 S.D. dependent var 0.318006
S.E. of regression 0.250400 Akaike info criterion 0.184956
Sum squared resid 0.877804 Schwarz criterion 0.281530
Log likelihood 0.520352 Hannan-Quinn criter. 0.189901
F-statistic 10.19315 Durbin-Watson stat 1.823543
Prob(F-statistic) 0.006515
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Null Hypothesis: D(EX,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.004143 0.0010
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349

*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 16

Residual variance (no correction) 0.040581
HAC corrected variance (Bartlett kernel) 0.007393
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Phillips-Perron Test Equation

Dependent Variable: D(EX,3)

Method: Least Squares

Date: 05/08/15 Time: 08:41

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(EX(-1),2) -1.127852  0.271046 -4.161109  0.0011
Cc -0.273885  0.161575 -1.695097 0.1139
@TREND(1995) 0.031319 0.014643 2.138901 0.0520
R-squared 0.571958 Mean dependent var 0.038844
Adjusted R-squared 0.506106 S.D. dependent var 0.318006
S.E. of regression 0.223487 Akaike info criterion 0.008434
Sum squared resid 0.649304 Schwarz criterion 0.153294
Log likelihood 2.932530 Hannan-Quinn criter. 0.015852
F-statistic 8.685431 Durbin-Watson stat 1.931042
Prob(F-statistic) 0.004024
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Null Hypothesis: D(FX,2) has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.606333 0.0004
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*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 16

Residual variance (no correction) 8395.875
HAC corrected variance (Bartlett kernel) 5587.796

Phillips-Perron Test Equation
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Dependent Variable: D(FX,3)

Method: Least Squares

Date: 05/08/15 Time: 08:50

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(FX(-1),2) -1.325678  0.254425 -5.210477  0.0001
Cc 20.88491 24.68843 0.845939 0.4118
R-squared 0.659774 Mean dependent var 4.562500
Adjusted R-squared 0.635472 S.D. dependent var 162.2420
S.E. of regression 97.95553 Akaike info criterion 12.12337
Sum squared resid 134334.0 Schwarz criterion 12.21995
Log likelihood -94.98698 Hannan-Quinn criter. 12.12832
F-statistic 27.14907 Durbin-Watson stat 2.062315
Prob(F-statistic) 0.000132
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Null Hypothesis: D(FX,2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.75834 0.0000
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349

*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 16

Residual variance (no correction) 7730.075
HAC corrected variance (Bartlett kernel) 914.6488

Phillips-Perron Test Equation
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Dependent Variable: D(FX,3)

Method: Least Squares

Date: 05/08/15 Time: 08:51

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(FX(-1),2) -1.374097  0.257444 -5.337465  0.0001
Cc -38.24341  61.04707 -0.626458 0.5419
@TREND(1995) 5.688045 5.375407 1.058161 0.3092
R-squared 0.686754 Mean dependent var 4.562500
Adjusted R-squared 0.638562 S.D. dependent var 162.2420
S.E. of regression 97.53942 Akaike info criterion 12.16575
Sum squared resid 123681.2 Schwarz criterion 12.31061
Log likelihood -94.32601 Hannan-Quinn criter. 12.17317
F-statistic 14.25045 Durbin-Watson stat 2.149316
Prob(F-statistic) 0.000529

Eviews 7 gzl 7zl (e Gaalill dlae) 1 Haadll

;& i) Jalsil) LA milll ;1 (52) a8 (3ala

Date: 03/06/15 Time: 04:09

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments
Trend assumption: Linear deterministic trend
Series: EX FX INF LSXWGDP

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.993446 160.7522 69.81889 0.0000
At most 1 * 0.838589 75.28107 47.85613 0.0000
At most 2 * 0.816285 44.27646 29.79707 0.0006
At most 3 0.578594 15.47222 15.49471 0.0504
At most 4 0.044931 0.781510 3.841466 0.3767

Trace test indicates 3 cointegrating egn(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)
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Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.993446 85.47110 33.87687 0.0000
At most 1 * 0.838589 31.00461 27.58434 0.0175
At most 2 * 0.816285 28.80424 21.13162 0.0034
At most 3 * 0.578594 14.69071 14.26460 0.0428
At most 4 0.044931 0.781510 3.841466 0.3767

Max-eigenvalue test indicates 4 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 Cointegrating Coefficients (normalized by b*S11*b=I):

EX FX INF LSX WGDP

1.416092 -0.002893 -0.023537 1.27E-07 0.000465
9.111709 -0.021605 0.146508 7.25E-07 0.001823
-0.020271 -0.006903 0.031230 -1.16E-06 0.010020
-3.548084 0.004739 -0.016693 -3.71E-07 0.003490
-2.522087 -0.017286 -0.061614 2.55E-07 0.002444

Unrestricted Adjustment Coefficients (alpha):

D(EX) 0.044254 0.030058 -0.077013 0.124343 -0.022722
D(FX) 54.81523 44.82206 -23.76046 10.93596 -0.149258
D(INF) 15.32549 -2.358789 -2.299742 1.288808 -0.269311
D(LSX) -170693.4 -552047.8 1091800. -56326.98 262644.2
D(WGDP) -25.83964 -43.15912 -20.01929 -26.58407 14.21821
1 Cointegrating Equation(s): Log likelihood  -477.6041

Normalized cointegrating coefficients (standard error in parentheses)

EX FX INF LSX WGDP
1.000000 -0.002043 -0.016621 8.95E-08 0.000329
(0.00043) (0.00128) (2.3E-08) (0.00020)
Adjustment coefficients (standard error in parentheses)
D(EX) 0.062667
(0.09664)
D(FX) 77.62339
(25.7805)
D(INF) 21.70230
(1.95956)
D(LSX) -241717.6
(821419.)
D(WGDP) -36.59130
(41.1335)
2 Cointegrating Equation(s): Log likelihood  -462.1018
Normalized cointegrating coefficients (standard error in parentheses)
EX FX INF LSX WGDP
1.000000 0.000000 -0.220348 1.51E-07 0.001130
(0.01133) (2.0E-07) (0.00151)

148



0.000000 1.000000 -99.71330 3.02E-05 0.392301

(5.05370) (9.0E-05) (0.67579)
Adjustment coefficients (standard error in parentheses)
D(EX) 0.336544 -0.000777
(0.62313) (0.00147)
D(FX) 486.0289 -1.126954
(105.352) (0.24904)
D(INF) 0.209698 0.006620
(10.7474) (0.02541)
D(LSX) -5271816. 12420.59
(5100813) (12057.6)
D(WGDP) -429.8446 1.007193
(236.439) (0.55891)
3 Cointegrating Equation(s): Log likelihood  -447.6996
Normalized cointegrating coefficients (standard error in parentheses)
EX FX INF LSX WGDP
1.000000 0.000000 0.000000 4.68E-07 -0.003117
(5.2E-08) (0.00036)
0.000000 1.000000 0.000000 0.000174 -1.529562
(2.3E-05) (0.16021)
0.000000 0.000000 1.000000 1.44E-06 -0.019274
(8.0E-07) (0.00555)
Adjustment coefficients (standard error in parentheses)
D(EX) 0.338105 -0.000246 0.000957
(0.58125) (0.00144) (0.00956)
D(FX) 486.5106 -0.962937 4.534600
(79.3645) (0.19679) (1.30511)
D(INF) 0.256316 0.022495 -0.778110
(8.39867) (0.02083) (0.13811)
D(LSX) -5293948. 4883.976 -42765.40
(3985315) (9881.83) (65536.8)
D(WGDP) -429.4388 1.145384 -6.340174
(229.120) (0.56812) (3.76778)
4 Cointegrating Equation(s): Log likelihood  -440.3543
Normalized cointegrating coefficients (standard error in parentheses)
EX FX INF LSX WGDP
1.000000 0.000000 0.000000 0.000000 -0.002506
(0.00057)
0.000000 1.000000 0.000000 0.000000 -1.302927
(0.21255)
0.000000 0.000000 1.000000 0.000000 -0.017396
(0.00235)
0.000000 0.000000 0.000000 1.000000 -1304.600
(1268.43)
Adjustment coefficients (standard error in parentheses)
D(EX) -0.103075 0.000344 -0.001119 7.09E-08
(0.48677) (0.00115) (0.00752) (7.0E-08)
D(FX) 447.7089 -0.911107 4.352043 6.30E-05
(77.8705) (0.18404) (1.20235) (1.1E-05)
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D(INF) -4.316485 0.028603 -0.799624 2.43E-06

(8.04777) (0.01902) (0.12426) (1.2E-06)
D(LSX) -5094095. 4617.021 -41825.12 -1.671493
(4266529) (10083.3) (65876.7) (0.61582)
D(WGDP) -335.1163 1.019392 -5.896400 -1.40E-06
(231.018) (0.54598) (3.56700) (3.3E-05)
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-287009
256122.4
-110154
136777.4
366522.5
243595.8
288561.4
9348.433
-219256
-627997
-790115
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-2433225
-1456208
1278844
1154626
2995170
1147439
-2657772
704729.6
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Null Hypothesis: RESID02 has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.013673 0.0090
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*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 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)

Method: Least Squares

Date: 03/06/15 Time: 04:54

Sample (adjusted): 1999 2013

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
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RESID02(-1) -2.149333 0.535503 -4.013673  0.0025

D(RESID02(-1)) 1.144914 0.387496  2.954649 0.0144
D(RESIDO02(-2)) 0.956607 0.478407 1.999568 0.0734
D(RESIDO02(-3)) 1.377727 0.457987 3.008223 0.0132

C -206759.1 316353.9 -0.653569  0.5281
R-squared 0.692075 Mean dependent var  37863.48
Adjusted R-squared  0.568905 S.D. dependent var 1775026.
S.E. of regression 1165444. Akaike info criterion 31.03630
Sum squared resid  1.36E+13 Schwarz criterion 31.27232
Log likelihood -227.7723 Hannan-Quinn criter. ~ 31.03379
F-statistic 5.618859 Durbin-Watson stat 1.276145
Prob(F-statistic) 0.012348
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Null Hypothesis: D(RESIDO05) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.923039 0.0013
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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 17

Residual variance (no correction) 2.48E+12
HAC corrected variance (Bartlett kernel) 7.09E+11

Phillips-Perron Test Equation
Dependent Variable: D(RESIDO05,2)
Method: Least Squares

Date: 05/08/15 Time: 10:31
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Sample (adjusted): 1997 2013
Included observations: 17 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(RESID05(-1)) -1.254448  0.291977 -4.296399 0.0006
Cc -9095.816  408738.3 -0.022253 0.9825
R-squared 0.551691 Mean dependent var 165845.3
Adjusted R-squared 0.521803 S.D. dependent var 2424939.
S.E. of regression 1676888. Akaike info criterion 31.61291
Sum squared resid 4.22E+13 Schwarz criterion 31.71093
Log likelihood -266.7097 Hannan-Quinn criter. 31.62265
F-statistic 18.45904 Durbin-Watson stat 1.985679
Prob(F-statistic) 0.000636
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Dependent Variable: LSX
Method: Least Squares
Date: 03/06/15 Time: 05:06
Sample: 1995 2013
Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

C -48078827 9822183. -4.894923  0.0002
EX -1982352. 999497.3 -1.983349 0.0673
INF 1070.835 17740.72 0.060360 0.9527
FX -3483.886 3888.382 -0.895973 0.3854
WGDP 8288.790 1321.972 6.270020 0.0000
R-squared 0.884717 Mean dependent var ~ 4440914.
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Adjusted R-squared 0.851780 S.D. dependent var 3826295.

S.E. of regression 1473101. Akaike info criterion 31.46457
Sum squared resid  3.04E+13 Schwarz criterion 31.71311
Log likelihood -293.9134 Hannan-Quinn criter.  31.50663
F-statistic 26.86020 Durbin-Watson stat 1.468767
Prob(F-statistic) 0.000002
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 2.383356 Prob. F(4,14) 0.1011
Obs*R-squared 7.696927 Prob. Chi-Square(4) 0.1033
Scaled explained SS 5.521580 Prob. Chi-Square(4) 0.2378

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 03/06/15 Time: 06:54
Sample: 1995 2013

Included observations: 19

Variable Coefficient  Std. Error t-Statistic Prob.

Cc -1.40E+13 1.56E+13 -0.902173 0.3822
EX -1.65E+12 1.58E+12 -1.043507 0.3144
INF -2.57E+09 2.81E+10 -0.091489 0.9284
FX 3.29E+09  6.16E+09 0.533539 0.6020
WGDP 2.62E+09 2.10E+09 1.251045 0.2314
R-squared 0.405101 Mean dependent var 1.60E+12
Adjusted R-squared 0.235130 S.D. dependent var 2.67E+12
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S.E. of regression 2.34E+12 Akaike info criterion 60.01734

Sum squared resid 7.64E+25 Schwarz criterion 60.26588
Log likelihood -565.1647 Hannan-Quinn criter. 60.05940
F-statistic 2.383356 Durbin-Watson stat 3.038130
Prob(F-statistic) 0.101145

Eviews 7 gebin @l ge Galdl dlae) 1 jaadll
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Correlation
= INF FA WEDP
EX 1.000000  -0.397077 0.547134 0657374
INF -0.397077 1000000  -0476067  -0.461744
FA 0.847134  -0.17606T 1.000000 0.810777

WEDF 0657374 -0.461744 0810777 1.000000
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Dependent Variable: LOG(LSX)
Method: Least Squares
Date: 03/06/15 Time: 09:00

Sample: 1995 2013

Included observations: 19

Variable Coefficient Std. Error t-Statistic  Prob.

C 0.704794 1.996931 0.352939 0.7294
EX -0.212720 0.203206 -1.046819 0.3129
INF -0.003328 0.003607 -0.922715 0.3718
FX -0.000934 0.000791 -1.181503 0.2571
WGDP 0.002134 0.000269 7.941393 0.0000
R-squared 0.941779 Mean dependent var 14.83664
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Adjusted R-squared 0.925144
S.E. of regression  0.299494
Sum squared resid 1.255749

Log likelihood -1.151121

F-statistic 56.61581
Prob(F-statistic) 0.000000

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

1.094651
0.647486
0.896023
0.689549
1.408247

D Agaly £ o} Clualll ALl — bl CEDER LA gl
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.080045 Prob. F(4,14) 0.9872
Obs*R-squared 0.424814 Prob. Chi-Square(4) 0.9804
Scaled explained SS 0.101818 Prob. Chi-Square(4) 0.9987
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 03/06/15 Time: 09:42

Sample: 1995 2013

Included observations: 19

Variable Coefficient Std. Error  t-Statistic Prob.
C -0.095448 0.476959 -0.200118 0.8443
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EX 0.015004 0.048535 0.309140 0.7618

INF 0.000361 0.000861  0.419102 0.6815
FX -3.90E-05 0.000189  -0.206398 0.8395
WGDP 1.85E-05 6.42E-05 0.287953 0.7776
R-squared 0.022359 Mean dependentvar  0.066092

Adjusted R-squared -0.256967 S.D. dependent var 0.063803
S.E. of regression 0.071533 Akaike info criterion -2.216386

Sum squared resid  0.071637 Schwarz criterion -1.967849
Log likelihood 26.05567 Hannan-Quinn criter.  -2.174324
F-statistic 0.080045 Durbin-Watson stat 2497371
Prob(F-statistic) 0.987203
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Dependent Variable: LOG(LSX)
Method: Least Squares
Date: 03/06/15 Time: 10:44

Sample: 1995 2013
Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.

C -94.64101 18.05217 -5.242639  0.0001
LOG(EX) -0.792449 0.304693 -2.600815 0.0209
LOG(INF) -0.319450 0.086081 -3.711014 0.0023
LOG(FX) 0.047880 0.268711 0.178185 0.8611
LOG(WGDP) 12.50176 2.171413 5.757430 0.0000
R-squared 0.947540 Mean dependent var  14.83664

Adjusted R-squared  0.932551 S.D. dependent var 1.094651
S.E. of regression 0.284291 Akaike info criterion 0.543295
Sum squared resid  1.131497 Schwarz criterion 0.791832
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Log likelihood -0.161303 Hannan-Quinn criter.  0.585357
F-statistic 63.21730 Durbin-Watson stat 1.781460
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 2.159929 Prob. F(4,14) 0.1269
Obs*R-squared 7.250736 Prob. Chi-Square(4) 0.1232
Scaled explained SS 1.792388 Prob. Chi-Square(4) 0.7739

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 03/07/15 Time: 01:23
Sample: 1995 2013

Included observations: 19

Variable Coefficient  Std. Error t-Statistic Prob.

Cc -0.944131  3.305775 -0.285600 0.7794
LOG(EX) -0.061186  0.055796 -1.096594 0.2913
LOG(INF) 0.035656 0.015764 2.261952 0.0401
LOG(FX) 0.027252 0.049207 0.553825 0.5884
LOG(WGDP) 0.090620 0.397637 0.227896 0.8230
R-squared 0.381618 Mean dependent var 0.059552
Adjusted R-squared 0.204937 S.D. dependent var 0.058386
S.E. of regression 0.052060 Akaike info criterion -2.851895
Sum squared resid 0.037944 Schwarz criterion -2.603358
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Log likelihood 32.09300 Hannan-Quinn criter. -2.809832
F-statistic 2.159929 Durbin-Watson stat 2.948784
Prob(F-statistic) 0.126947

12
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Forecast: LSXF

Actual: LOG(LSX)

Forecast sample: 1995 2013

Included observations: 19

Root Mean Squared Error  0.244034

Mean Absolute Error 0.210894

Mean Abs. Percent Error  1.426211

Theil Inequality Coefficient 0.008203
Bias Proportion 0.000000
Variance Proportion 0.013471
Covariance Proportion  0.986529

T T T T T T T T T T
1996 1998 2000 2002 2004 2006 2008 2010 2012

—— LSXF -— +2SE
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