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sl iy (1)a ) Gale

INF GDP FR EX ER obs
67.4 110.11 -17.9 333.7 0.05 1990
1225 192.66 93.4 308.7 0.05 1991
119.2 421.81 29.3 221.6 0.1 1992
101.3 948.44 -41.8 523.9 0.13 1993
115.9 1881.29 30.5 523.9 0.22 1994
69.4 4049.74 -23.6 555.7 0.04 1995
129.3 10487.14 -2 620.3 1.24 1996
46.4 16137.37 24 594.7 1.57 1997
16.9 21935.91 24 595.7 1.99 1998
16.2 27058.81 -110 780.1 251 1999
8.02 29694.48 108 1806.7 2.57 2000
4.92 33805.55 127 1698.7 2.58 2001
8.3 38390.97 -300 1949.11 2.62 2002
7.7 44498.68 -422.56 2542.17 2.57 2003
8.46 49104.68 -730.38 3777.75 2.59 2004
8.5 62201.5 -530 4824.28 2.43 2005
7.2 80015.78 208.6 5656.56 2.17 2006
8.2 93299.65 282 8879.5 2.01 2007
14.3 127746.9 211 11670.7 2.08 2008
11.2 135659 502 7833.7 2.28 2009

13 162203.9 54.2 11404.3 231 2010
18.1 186689.9 835.5 9598.6 2.66 2011
35.1 243412.8 0.4 3367.7 3.56 2012
371 294630.2 17.6 7086.2 4.74 2013
36.9 471295.45 15.1 4350.2 5.71 2014
16.9 582936.71 38.4 3169 6.01 2015

(5 Sl (13 gl iy gl g cilaand) 5510 ol



Augmented Dickey-Fuller Test alaaiuly Copall jru juid ¢ sSall 5 ) g L) (2) &) Gala

-4.4415 1% Critical Value* -3.729432 ADF Test Statistic
-3.6330 5% Critical Value
-3.2535 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/17 Time: 13:14

Sample(adjusted): 1994 2015

Included observations: 22 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0015 -3.729432  0.445503 -1.661471 D(ER(-1),2)
0.4444 0781921  0.264359 0.206707 D(ER(-1),3)
0.9942 0.007384  0.237186 0.001751 C
0.8569  0.182984  0.015312 0.002802 @TREND(1990)

-0.029545 Mean dependent var 0.661917 R-squared

0.702861 S.D. dependent var 0.605570 Adjusted R-squared
1.365337 Akaike info criterion 0.441422 S.E. of regression
1.563708 Schwarz criterion 3.507368 Sum squared resid
11.74714  F-statistic -11.01871 Log likelihood
0.000170 Prob(F-statistic) 1.850448 Durbin-Watson stat

Augmented Dickey-Fuller Test alaaiuly &l jaball patiad o sSudl 5 ) Y1 sl (3) A Gale

-4.4167 1% Critical Value* -4.168567 ADF Test Statistic
-3.6219 5% Critical Value
-3.2474  10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/17 Time: 13:16

Sample(adjusted): 1993 2015

Included observations: 23 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0005 -4.168567  0.383534 -1.598789 D(EX(-1))
0.4159  0.831646  0.236289 0.196509 D(EX(-1),2)
0.2994 1.066872 1111.298 1185.613 C
0.3628 -0.932432 7117211 -66.36319 @TREND(1990)

-47.56957 Mean dependent var 0.678420 R-squared

3688.035 S.D. dependent var 0.627644 Adjusted R-squared
18.43244 Akaike info criterion 2250.475 S.E. of regression
18.62992  Schwarz criterion 96228114 Sum squared resid
13.36108  F-statistic -207.9731 Log likelihood

0.000063 Prob(F-statistic) _1.785591 Durbin-Watson stat




Augmented alaiuly a8l i) aas paiel o Sl g ol @Y sl (4) M) gale
Dickey-Fuller Test
-4.4167 1% Critical Value* -3.684404 ADF Test Statistic
-3.6219 5% Critical Value
-3.2474  10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/17 Time: 13:17

Sample(adjusted): 1993 2015

Included observations: 23 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0016 -3.684404 0.387288 -1.426926 D(FR(-1))
0.9993 -0.000910  0.228857 -0.000208 D(FR(-1),2)
0.9226 -0.098457  168.1921 -16.55977 C
0.9198 0.101988 10.85628 1.107214 @TREND(1990)

3.800000 Mean dependent var 0.713849 R-squared

599.8453 S.D. dependent var 0.668667 Adjusted R-squared
14.68336 Akaike info criterion 345.2802 S.E. of regression
14.88084  Schwarz criterion 2265150. Sum squared resid
15.79948  F-statistic -164.8586 Log likelihood
0.000021 Prob(F-statistic) _1.996847 Durbin-Watson stat

Augmented Dickey- e‘di:h.ul_j ELAAY‘ &;.A\ G_'ﬂ_ﬂ\ ‘);\a_"\.d OJS-AAJ‘ 9 J\)ﬁim‘ﬁ\ J\.ﬂi\ (5) ?SJ é;lq
Fuller Test
-4.3942 1% Critical Value* 5.449853 ADF Test Statistic
-3.6118 5% Critical Value
-3.2418 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/17 Time: 13:18

Sample(adjusted): 1992 2015

Included observations: 24 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0000 5.449853  0.159257 0.867928 GDP(-1)
0.0015 -3.677520  0.347900 -1.279408 D(GDP(-1))
0.0758  1.872961  11275.29 21118.18 C
0.0116 -2.779052  1304.892 -3626.364 @TREND(1990)

24281.00 Mean dependent var 0.830349 R-squared

41086.74 S.D. dependent var 0.804902 Adjusted R-squared
22.60152 Akaike info criterion 18147.99 S.E. of regression
22.79786  Schwarz criterion 6.59E+09 Sum squared resid
32.62974  F-statistic -267.2182 Log likelihood

0.000000 Prob(F-statistic) _1.613408 Durbin-Watson stat




Augmented Dickey-Fuller Test alaainly aduaill yuaial o Sull 5 ) jsiuy) sl (6) a8 sale
-4.4167 1% Critical Value* -4.657628 ADF Test Statistic
-3.6219 5% Critical Value
-3.2474  10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/17 Time: 13:18

Sample(adjusted): 1993 2015

Included observations: 23 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0002 -4.657628  0.349251 -1.626683 D(INF(-1))
0.7592  0.311048  0.192231 0.059793 D(INF(-1),2)
0.0494 -2.099519  11.91140 -25.00821 C
0.0987 1.736051  0.755894 1312271 @TREND(1990)

-0.726087 Mean dependent var 0.759860 R-squared

43.40212  S.D. dependent var 0.721943 Adjusted R-squared
9.255735 Akaike info criterion 22.88642 S.E. of regression
9.453212  Schwarz criterion 9951.974 Sum squared resid
20.04017  F-statistic -102.4410 Log likelihood
0.000004 Prob(F-statistic) _1.951082 Durbin-Watson stat

Phillips-Perron Test alaaiuly (o pall jruw paial o Sl 5 ) gl sl (7) 28 gale

-4.4167 1% Critical Value* -6.225112 PP Test Statistic
-3.6219 5% Critical Value
-3.2474  10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

( Newey-West suggests: 2 ) Lag truncation for Bartlett kernel:
2
0.157703 Residual variance with no correction
0.129681 Residual variance with correction

Phillips-Perron Test Equation

Dependent Variable: D(ER,3)

Method: Least Squares

Date: 04/09/17 Time: 13:21

Sample(adjusted): 1993 2015

Included observations: 23 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0000 -6.073357  0.224791 -1.365234 D(ER(-1),2)
0.9227  0.098300  0.207588 0.020406 C
0.9755 0.031152  0.013453 0.000419 @TREND(1990)

-0.031304 Mean dependent var 0.650423 R-squared

0.686753 S.D. dependent var 0.615466 Adjusted R-squared
1.251702 Akaike info criterion 0.425861 S.E. of regression
1.399810 Schwarz criterion 3.627158 Sum squared resid
18.60604  F-statistic -11.39457 Log likelihood

0.000027 Prob(F-statistic) _1.949319 Durbin-Watson stat




Phillips-Perron Test alaaiuly &l jaball paiad ¢ sSudl 5 o) Y1 Lisl (8) A Gale
-4.3942 1% Critical Value* -6.513537 PP Test Statistic
-3.6118 5% Critical Value
-3.2418 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

( Newey-West suggests: 2 ) Lag truncation for Bartlett kernel:
2
4194387. Residual variance with no correction
3853365. Residual variance with correction

Phillips-Perron Test Equation

Dependent Variable: D(EX,2)

Method: Least Squares

Date: 04/09/17 Time: 13:23

Sample(adjusted): 1992 2015

Included observations: 24 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 -6.431636 0.206545 -1.328423 D(EX(-1))
0.3727 0.910957 986.1621 898.3517 C

0.4173 -0.827431  64.83340 -53.64516 @TREND(1990)
-48.17500 Mean dependent var 0.663592 R-squared

3606.971 S.D. dependent var 0.631553 Adjusted R-squared
18.33713 Akaike info criterion 2189.426 S.E. of regression
18.48439  Schwarz criterion 1.01E+08 Sum squared resid
20.71207  F-statistic -217.0456 Log likelihood

0.000011 Prob(F-statistic) _2.094379 Durbin-Watson stat




Phillips-Perron aladinly ia¥)aailly oWl aaas juial o Sl 5 )8y L) (9) A 3ale

Test
-4.3942 1% Critical Value* -7.307821 PP Test Statistic
-3.6118 5% Critical Value
-3.2418 10% Critical Value
*MacKinnon critical values for rejection of hypothesis of a unit root.
( Newey-West suggests: 2 ) Lag truncation for Bartlett kernel:

2
94381.43 Residual variance with no correction
91082.27 Residual variance with correction

Phillips-Perron Test Equation

Dependent Variable: D(FR,2)

Method: Least Squares

Date: 04/09/17 Time: 13:24

Sample(adjusted): 1992 2015

Included observations: 24 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 -7.256142 0.196703 -1.427308 D(FR(-1))
0.9093 -0.115356 146.9325 -16.94961 C

0.9083 0.116604  9.684872 1.129295 @TREND(1990)
-3.666667 Mean dependent var 0.714956 R-squared

587.7995 S.D. dependent var 0.687809 Adjusted R-squared
14.54298 Akaike info criterion 328.4273 S.E. of regression
14.69023  Schwarz criterion 2265154. Sum squared resid
26.33646  F-statistic -171.5157 Log likelihood

0.000002 Prob(F-statistic) _1.999595 Durbin-Watson stat




Phillips-Perron Test alaaiuly (Jleall aall 2301 jaiel o Sl 5 ) sy Hladl (10) &) gale
-4.3738 1% Critical Value* 6.476171 PP Test Statistic
-3.6027 5% Critical Value
-3.2367 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

( Newey-West suggests: 2 ) Lag truncation for Bartlett kernel:
2
4.42E+08 Residual variance with no correction
2.50E+08 Residual variance with correction

Phillips-Perron Test Equation

Dependent Variable: D(GDP)

Method: Least Squares

Date: 04/09/17 Time: 13:25

Sample(adjusted): 1991 2015

Included observations: 25 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0002 4501962 0.072244 0.325240 GDP(-1)
0.9171 0.105263 10946.84 1152.295 C

0.7018 -0.387893  1115.706 -432.7745 @TREND(1990)
23313.06 Mean dependent var 0.719674 R-squared

40511.78 S.D. dependent var 0.694190 Adjusted R-squared
22.98395 Akaike info criterion 22403.05 S.E. of regression
23.13021 Schwarz criterion 1.10E+10 Sum squared resid
28.24004  F-statistic -284.2994 Log likelihood

0.000001 Prob(F-statistic) _ 2.741092 Durbin-Watson stat




Phillips-Perron Test alasiuly aduaill patiel o Sl o ol 3ty HLa) (11) &) 3ale
-4.3942 1% Critical Value* -8.191856 PP Test Statistic
-3.6118 5% Critical Value
-3.2418 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

( Newey-West suggests: 2 ) Lag truncation for Bartlett kernel:
2
478.4632 Residual variance with no correction
389.5900 Residual variance with correction

Phillips-Perron Test Equation

Dependent Variable: D(INF,2)

Method: Least Squares

Date: 04/09/17 Time: 13:27

Sample(adjusted): 1992 2015

Included observations: 24 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 -7.761285 0.177115 -1.374638 D(INF(-1))
0.1672 -1.430970 10.49134 -15.01278 C

0.2894  1.086899  0.690832 0.750865 @TREND(1990)
-3.129167 Mean dependent var 0.742704 R-squared

44.05040 S.D. dependent var 0.718200 Adjusted R-squared
9.258456 Akaike info criterion 23.38408 S.E. of regression
9.405713  Schwarz criterion 11483.12 Sum squared resid
30.30910 F-statistic -108.1015 Log likelihood

0.000001 Prob(F-statistic) _2.217025 Durbin-Watson stat




White Heterosedasticity test alasiuly s pall jruw 73 sail &l jida) Jalsill jlaal (12) &) gale
Date: 04/09/17 Time: 13:32
Sample: 1990 2015
Included observations: 24

Test
assumption:
Linear
deterministic
trend in the
data
Series: ER EX FR GDP INF
Lagsinterval: 1to 1
Hypothesized 1 Percent 5 Percent Likelihood
No. of CE(s) Critical Value Critical Value Ratio Eigenvalue
None ** 76.07 68.52 120.6369 0.935401
At most 1 ** 54.46 47.21 54.88764 0.725333
At most 2 35.65 29.68 23.87491 0.429280
At most 3 20.04 15.41 10.41433 0.343360
At most 4 6.65 3.76 0.319477 0.013223

*(**) denotes
rejection of the
hypothesis at
5%(1%)
significance
level
L.R. test
indicates 2
cointegrating
equation(s) at
5%

significance
level
UnnormalizedCointegrating Coefficients:
INF GDP FR EX ER
0.000575 8.43E-06 -0.000207 -5.28E-05 -0.050192
0.026237 -1.03E-05 0.000189 0.000154 1.145017
-0.001712 -5.29E-07 -1.72E-05 -4.88E-05 0.168579
0.005160 -1.96E-06 0.001197 -3.03E-05 0.361231
0.002028 -5.28E-06 0.000158 9.54E-05 0.242460
Normalized

Cointegrating
Coefficients: 1
Cointegrating

Equation(s)
C INF GDP FR EX ER
9.251948 -0.011453 -0.000168 0.004117 0.001052 1.000000

(0.04352) (0.00021) (0.00499) (0.00124)

-717.4284 Log likelihood

Normalized
Cointegrating
Coefficients: 2

_Cointegrating




Equation(s)

C INF GDP FR ER
-4.508879 0.027962 1.43E-05 -0.000415 1.000000
(0.00208) (3.7E-06) (0.00030)
13081.20 -37.46877 -0.173199 4.308853 0.000000
(12.0855) (0.02172) (1.76694)
Log likelihood
Normalized
Cointegrating
Coefficients: 3
Cointegrating
Equation(s)
C INF GDP FR ER
-2.387724 0.014928 -3.66E-06 0.000000 1.000000
(0.01555) (2.0E-05)
-8928.025 97.77180 0.013503 0.000000 0.000000
(157.850) (0.20009)
5107.908 -31.38668 -0.043330 1.000000 0.000000
(38.9001) (0.04931)
Log likelihood
Normalized
Cointegrating
Coefficients: 4
Cointegrating
Equation(s)
C INF GDP FR ER
-2.828207 0.017785 0.000000 0.000000 1.000000
(0.00204)
-7302.943 87.23148 0.000000 0.000000 0.000000
(24.2060)
-106.6726 2.435206 0.000000 1.000000 0.000000
(2.19934)
-120346.2 780.5679 1.000000 0.000000 0.000000
(187.172)

_Log likelihood




Dependent Variable: ER

Method: Least Squares

Date: 04/09/17 Time: 13:01

Sample(adjusted): 1999 2015

Included observations: 17 after adjusting endpoints
Convergence not achieved after 500 iterations

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0071  6.590224  0.367428 2.421434 C
0.0011  12.69648 6.26E-07 7.95E-06 GDP
0.0193 -4.603974 2.87E-05 -0.000132 EX
0.0065 -6.794164 6.03E-05 -0.000410 FR
0.0001  25.90913  0.000287 0.007430 INF
0.0221 -4.373223  0.348520 -1.524155 AR(1)
0.2574 -1.394944  0.671378 -0.936534 AR(2)
0.2081  1.598941  0.567072 0.906715 AR(3)
0.2766  1.326449  1.400757 1.858033 AR(4)
0.1763 -1.762043  1.676786 -2.954568 AR(5)
0.2549  1.404304  1.802265 2.530928 AR(6)
0.1766 -1.760044  1.843501 -3.244642 AR(7)
0.1032  2.318463  1.207708 2.800026 AR(8)
0.1516 -1.913423  0.433695 -0.829841 AR(9)

3.023529 Mean dependent var 0.997345 R-squared
1.244618 S.D. dependent var 0.985840 Adjusted R-squared
-1.069361 Akaike info criterion 0.148103 S.E. of regression
-0.383185 Schwarz criterion 0.065803 Sum squared resid
86.68960 F-statistic 23.08957 Log likelihood
0.001786 Prob(F-statistic) 2.279048 Durbin-Watson stat
.60+.09i .60 -.09i .60 -.52i .60+.52i Inverted AR Roots
-.88 - -.88+1.32i -.22+.89i -.22 -.89i
1.32i
-1.73

Estimated AR process is nonstationary
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ARCH Test:
0.471189  Probability 0.548454 F-statistic
0.437369  Probability 0.603175 Obs*R-squared

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 04/28/17 Time: 12:11

Sample(adjusted): 2000 2015

Included observations: 16 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0865 1.843971  0.001786 0.003293 C
0.4712  0.740577 0.262826 0.194643 RESID"2(-1)

0.004093 Mean dependent var 0.037698 R-squared

0.005600 S.D. dependent var -0.031037 Adjusted R-squared
-7.385093  Akaike info criterion 0.005686 S.E. of regression
-7.288519  Schwarz criterion 0.000453 Sum squared resid

0.548454  F-statistic 61.08074 Log likelihood

0.471189  Prob(F-statistic) 2.029225 Durbin-Watson stat

Sl Y 3 shana (15) & Gake

INF GDP FR EX
-0.524687998032 | 0.386337028551 | 0.344438890427 1 EX
0.0443121419744 | 0.17724375295 1 0.344438890427 FR
-0.300249415668 1 0.17724375295 | 0.386337028551 GDP
1 - 0.0443121419744 - INF
0.300249415668 0.524687998032




