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Abstract

The research estimated the savings function in Sudan using lagged variables the
period (2013-1980). The aim of this research is to clarify and demonstrate the
impact of the lag variables on the savings function in Sudan, a country that
suffers low national savings, which is a necessity for achieving economic and
social development. Weak saving leads to low level of capital accumulation (real
investment), which leads in turn to low income level, which leads to poor
economic development, and therefore we need to know the reasons that cause
decline in the savings rate in the Sudan, and to clarify the factors affecting it.

The study followed the deductive method which uses quantitative and statistical
techniques and analytical approach to arrive at the results of the model . Data was
collected from secondary sources, namely, the Bank of Sudan reports, the
Central Bureau of Statistics and the Ministry of Finance etc. the research
postulates existence of a statistically significant positive correlation between
national disposable income and savings, and existence of a relationship between
current values of saving and its lagged values, and an inverse statistically
significant  relationship between savings and government spending.
The most important results of the research are that savings in Sudan are affected
by disposable income, exchange rate, interest rate, and population size. The most
important factor affecting the savings in Sudan function is disposable income and
the most appropriate lag period of function savings in Sudan is one period of time.
The logarithmic function is the best function for savings during the period of
study. All the research hypotheses have been proven to be correct.

The research encouraging the savings of household sector through the
establishment of savings institutions, agricultural credit banks and companies
and the dissemination of Islamic banking as well as encouraging the business
sector savings through reducing taxes and giving tax breaks, and taking into
account the time factor (time lag) in the interpretation of economic relations in
the long term and short to get estimates which is close to reality.
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(2013-1095) Jle iple) & 50 Luliay (1994-1980) Ao
esSall B ALl olasy) (7-4) U<

G
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EViews gl alasiuly Gald) slac) 1 jaadll
o Lglly (383416.7) & asSall GEDU luall gl dad aai (2-4) Jsaall
ilaay!) dadlly ¢ (758.7000) 4 dad ol ¢ (197652.0) a dad Llefs ¢ (90990.00)
a3 (7-4) JSal) by e gy 555 Y @bl 03 5% (e jrual 25 (0.000208) »
¢ (2009) b 4 el ol of LU (2001) o plis) & 5 ¢ (amlisy) (2000-1980) ale
[(2013) ) aliaiy) sain 152010) & popm Galiss, Iy
i)yl alall ola3y) (8-4) J<all
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Eviews gl alasiuly ¢alll alae) 1 jaadll
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¢ (26491.20) & Lasuslly (108272.6) & ilpuall ball Jansgl) dad 2 (2-4) Jsaall b
(0.000000) & ddleiay) dadlly ¢ (117.9000) .» dad o5 ¢ (951000.0) .a iad i
~1980) ale & aa3 (8-4) JSEN s« anb ays gi55 Y @bl 53 5% e sral g
oalias )y « 2005) & i el il of L) (2003-1996) (e glis) & 5 ¢ alisg) (1995
(2013) Y =laasy) i, 15 (2006) (& g

ale iSa Baga gs alall olad) ale Lo dag Lo Wl el QoD cbly ¢ Agial et
s dlliagy Bl ade (5 deant @3 laty) gl by sagagall clild) JS )
el ALl )l Fia HlaaY lealadin) Sa il

sasgl) jgda Ladl

Dickey-) ls S 0o IS oI G Smpided cliglal 3 Lbsy cblay) gl s
138 6 aalsl) (g5l dagiiall Al apeall jlasiY) Jalae (S 13 LAY 138 () sacaas(Fuller
(Philips —perron) s m-eld Hlaal (gAY AR (g sansll Hsda ASEa 35m Jn

Jaall jasie of 325 (2013-1980) pe 55l & (3-4) by Jsaall A I (S Sldl ladinly
(I Gl (3 ) e Laaaad alalilly otV ae Laly adalill ae (gsiasall i) e JlASY)
Ol e Ll ge adalily ol ae SGN 3l g adaldl) pe S5V BAN A e 55N e g
223 adalllly oladyly adaldl Zpudlly ¢ Basgll oda ACEa o (Alayy S @RI B jEiae e sed
S @Rl O e Copeall jras oasSAIBWEY) 5o J5Y) @l O e Cilally aamil
(17 N 2)Gale il
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g =S ) aladialy gz dsalll i i) L) @il (3-4 )b Jsa

(2013-1980)s 2l

iial ol ) kYl dglaal Lsine (gsiane e dajall dodll Aysinn (g
alilly oL e llil e %3
S e llil e
il
oW e | bl e oW e | bl e
il il

S | 1%difference d(s) Level -5.833263 -3.24268 -3.5614 -2.9558 0.0000 | 0.0029
IN | 1%differenc ed(in) Level -5.84993 -3.51920 -3.5614 -2.9558 0.0000 | 0.0048
Ex 2" difference | 2" difference d(ex2) | -4.679127 | -4.48395 -3.5670 -2.9627 0.0001 | 0.0001

d(ex2)

R 2"difference d(r) 1'difference d(r) -6.508615 -3.34273 -3.5670 -2.9591 0.0000 | 0.0024
Inf | 1%difference d(inf) 1%'difference d(inf) -3.818752 -3.88029 -3.5614 -2.9591 0.0007 | 0.0006
Po | 2"difference d(po) 2"difference d(po) -1.430671 -1.61114 -3.5670 -2.9627 0.1644 | 0.1188
Ta | 1%difference dta) 1'difference d(ta) -6.728622 -6.83851 -3.5614 -2.9591 0.0000 | 0.0000

G 2"difference d(g) 2"difference d(g) -5.118245 -5.21571 -3.5670 -2.9627 0.0000 | 0.0048
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EViews zaliy alaaiuly ¢alidl slac): jaadl)




Oau —oeld LAY aladialy zigall) Cilpiie jliiu) JLAd| mill (4-4) ad) s
(2013_1980)3il

iial ol ) kYl dglaal Lisine (g 2ie dajall dodll Aysina (g
el oY) e llil e
23] e llil e
il
RV PO S RCPUR NI llil e
il il
S Level Level -4.653110 -4.72883 -3.5514 -2.9527 0.0001 0.0001
IN Level Level -3.607087 -3.66923 -3.5514 -2.9527 0.0011 0.000
ex 2" difference | 2™ difference d(ex2) -7.146890 -6.98712 -3.5614 -2.95901 0.0000 0.0000
d(ex2)
R 1'difference d(r) 1'difference d(r) -5.018003 -5.04885 -3.5562 -2.9558 0.0000 0.0000
inf | 1%difference d(inf) 1%'difference d(inf) -7.443729 -7.53024 -3.5562 -2.9558 0.0000 0.0000
po | 1%difference d(po) 1'difference d(po) -6.576834 | -6.60733 -3.5562 -2.9558 0.0000 0.0000
ta Level Level -5.440229 -3.67903 -3.5514 -2.9527 0.0000 0.0010
G 1'difference d(g) 1'difference d(g) -5.74283 -5.76865 -3.5562 | -2.99558 0.0000 0.0000

EViews zaliy alaaiuly calidl slac): jaadl)

po gsiall B3 e il laayl ¢ Jaall i o aad gpm oeuld L) aladi) e
5 Ol ¢t ¢ ) e aad adaldlly olad¥ls adaldl Al Wi g adalally olanYly aalil
18)3ale Ll Ul Gl & e Cipall jaalel g0 JY) @il 8 5jas eall Glay)
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S dial) Jalstl
5 AY) b Ll c LY Lalas) 8 GUED o5 Cuny S8 ol Ginie ciala o alal s
B0 adll e Al giad (o At Ak
Sl Aol e Alubud) Gl G anall (mjd miy Aapall el e Sl & gusall Tl 13l
Kiygea o Dfiase Lo e dllia IS 13 ¢ @ ial JalSall dpaliy Caaiiy (o) e eyl o
S e g IS 13 1y ien A5 e JalSie il U ade Dt sl e a) U8 Y]
A A o JalS5 i T Gl e Jpmmnl) x| fiase il GbaY) 4550
uilaga Ladl
il Ay el Al ol . Alud (ye STy @ jitial) JalSH) alasY Gaiia e SSY pliay
ide Jel& Al ey adgaall e ST A penal) cul€ 13l ¢ A gaall

Al JalSil) L) (5-4) Jyoa

Hypothesized Eigenvalue Trace 0.05
No. of CE(s) Statistic Statistic Critical Value Prob.**
None * 0.972365 182.2323 95.75366 0.0000
At most 1 * 0.658780 74.57195 69.81889 0.0198
At most 2 0.545235 42.31511 47.85613 0.1501
At most 3 0.333858 18.67588 29.79707 0.5164
At most 4 0.192380 6.488281 15.49471 0.6378
At most 5 0.002609 0.078359 3.841466 0.7795

EViews galiy alaaiuly calidl slac): jaadll
Js¥) olad¥) (b ysunall Aol Y Oalat) (3 e iS5 355 sy (5-4) o) sl
0S5 b aaall (i d by Lay 5% A4 saall dail) (e 51 (74.57) ¢ (182.23) & s
BN a1 ¢ aamill ¢ Jaall Lo lele LY sha) & Sl psially 4l Al
- (34) Gale Lkl ¢ asSall BAY) 5 Cipall e
Zisalll a1 S Gl

670ua @Sh d—‘“ sl %\k&: Jdlﬂ\;\c daana ijh,\c—l
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A 7 3gaill iy o i (5-4) &8y Janll b el JalSil lsa) e el
S, = By + ByIN + B,INF + B3EX + B,R + B:sG + U,...(3)
(OLS) dualall (g yraall cilagsall dapyla aladiiniy zdgaill yas il

DU Ade sl Aol L) 2 dgaill i il (6-4) Jsaa

Variable Coefficient Std. Error t-Statistic Prob.
C -3.255297 1.634985 -1.991025 0.0590
LOG(IN) 1.299777 0.088357 14.71057 0.0000
LOG(INF) -0.119200 0.184759 -0.645169 0.5255
LOG(G) -0.042852 0.085062 -0.503775 0.6194
LOG(R) -0.689201 0.381118 -1.808364 0.0842
LOG(EX) 0.134770 0.105891 1.272720 0.2164

EViews gl alasiuly Gald) slac) 1 jaadll

R?=0.92 R7%=0.91 F=57.90676 signif=0.0000 DW=2.38
‘é.\haﬁ\;!\ Jl:\l.«d\
Jalae )L, 1y dpalaidy ) Ayylal (331 4 1385 Adle coglill 3530 of (6-4) a8y Jsandl b ol i
Sy Gapall jruy ¢ 3 jaw D Lalae Wby ¢ dualaidy) d4,daall gilac 128 g donge JAA
Al Akl (DA oKl
g_‘:mg\ Jl,,n..d\
JA fae Lo Allal) 8 il Clpriall Cdlalae JS Aysine Cigd pie Jaady Jilail) il (DUS (1
G 8 sa g W) Ao oy Lae (R2=0.92 ) o G g L) LaaDlig ¢ 5351 ey ¢ culilly ¢
.z 3sadll
k) jladl)
Vs lbliyY) ddhas DA e daeiall Jadll LUV S5 (e a3 Y Al J) s A
P e pls A AEe aag Yy DW=2.38 dad ¥ S bl A e al
. (41:42) Gale il 5% 58T (.199) (& idlaa¥) dedll oY (ARCH) gl
o dsaall ¢ zisaill o )il aael (3) a8y Aaleall & z3gall 3 il priall Gany slein) 43 38
Al 3 gl
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S; = By + ByIN + B, R + B3EX + U, ... (4)
(OLS ) dalall (g yall Cilagyall dipyla aladinly (4) a8) dslaall (8 z3galll 08 o

AU Al Al s il (7-4) Jsoa

Variable Coefficient| Std. Error|  t-Statistic Prab.
C -442.5335| 9204.562| -0.048078| 0.9620

IN 0.105894| 0.004822| 21.96273] 0.0000

R -277.6655|  410.2792| -0.676772| 0.5037
EX 1553.334| 2305.203| 0.673838| 0.5056

EViews zaliy alaaiuly calidl slac): jaadll

R?=0.94 R7%=0.94 F=173.7539 signif=0.0000 DW=2.41
¢ lai®y) jLaall
Jalae 3y, 15 LoaleaiBy) Ay dail) (380 4 1305 Al ol 55050 o (7-4) a8y Jsanll b ilidll s
Ayl G Gapeall ey 325l a0 labas Wl 5 ¢ dualai@y) dglaill 3ias 1385 dua e Ja)
Apalady)
asy) Ll
(3l ae Lo AN Lyl ol priall CLalae JS Aysina Cipd ade Jaadly Jilaill w8l (PIA
z3salll Bdgisasa o Jay Lae dypuaiill 5l ¢ ) Jaadlis
k) jladl)
Vs el ) dbgiias DA e 2axiall Jadll LUY1 AlKGe o Alad Y Gl 31 aiage AN G
P e cpls GOIA) A aag Yy . DW=2.41 aad oY S0 bl A e b
(35:36) (ale il 5% ST (.25) (& ddlaa¥) dedll oY (ARCH) gl
(4) by Alaall 8 73 gaill Audie gl 4t A a5 2 LA Apai S oll) Al AN rigad ok

L (8-4) &) Jsaall b mumse sa LS il il caela N5 ¢
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Variable Coefficient Std. Error t-Statistic Prab.
C 8.165709 0.857112 9.526998 0.0000

IN 1.86E-06 3.68E-07 5.069070 0.0000

R -0.036223 0.033406 -1.084333 0.2886
EX 0.325933 0.194666 1.674320 0.1065

EViews galiy aladiuly calidl slac): jaadll

R?=0.51 R72=0.45 F=8.699235 signif=0.0004 DW=.56
¢ lai®y) jLaall
G (A5 unse J2A) BLE, 1y dnlaiBy) Aplail) 3815 Y fusge bl 5L o G Galad) Jsaal
oalai@y ) Ay ylaill CGIA Gapeall yr g 325001 jr DLl Lalg ¢ dualaidy) dglail)
asy) Ll
Jaal faele Adlall 6 Ayl ) piiall CDalae S dgine Cipd are Jaadly Julatl) m S (g
sl Gdgisasa Cara o Jy Lee Appdill 5l (alias b culilly
aldl) jladl)
5 Dbl Adhas DA e damiad) Jadll Ll)Y) AlSie (e Sl Y Al Y) case AN
aagis . (DW=2) dpledl dall o ani a5 DW=0.56 dad oY 513 bl Al (10 s
Bl 5% sl (102) & Lllaayl dedll oY (ARCH)las) DA e opls el 3G
. (38:37) sk
oy Alaal) 8 = 3 gatll ALK Zodie gl ANAN o 5 2 LA ALalSl) dpad @ ll) A g dgad s

L (9-4) &) Jsaall b mumse sa LS i) il s N5y ¢ (4)

67



Variable Coefficient Std. Error t-Statistic Prab.

Cc -2.756354 0.979948 -2.812756 0.0094
LOG(IN) 1.234212 0.071171 17.34138 0.0000
LOG(R) -0.893270 0.266156 -3.356188 0.0025
LOG(EX) 0.095764 0.052898 1.810350 0.0823

EViews zaliy alaaiuly calidl slac): jaadll
R?=0.97 R™2=0.91 F=105.1037 signif=0.000 DW=2.30
¢ lai®y) Ll
DAY adali ) Al dylaill ae daUae Al Cull) Jeles 5530 of (9-4) a8y Jsaall maasy
daally Ayl G Lk ABle sasl Apaliai®y) Akl Billas dage daall delbes 3)LE) 5 ¢ (b
s QRN G Lk ABDle ssal dpla@) Aphill Callie dudle 32N jes Jalea 35L5 )
Appaill dilae e dimse Chpall jra dolae 5)L3) Liadly ¢ pdill Jane g iy olld (g5 5200l
cGhsall ey JAAY) Gn daSe Al dgal ALy
hasy) Laal
L) alasiuls Ay ()65 i) il o Jiise e IS L)
Lgina 3 Culill QY Jiays 5% dsine (5 siwe dic dalgaal) Ladll o Ji culill ddlaay) dadl)
cpdndl () (byig dad) (8 Jiig dilias)
53 Jalaal) iny 13as Jall Jiitg aoall (b (imabyi WALy 5% e il Jaal) Jalaal ddlaiay) Lol
B3N jaus Capeall e Jalae (e S dugine Loadl aaiy ¢ duilias) dagine
oo i (0.00 ) & zisaill Adlaiay) gl aai JSS 7 3salll Aygine HLEAY aadiay @ FLAR)
cpand) (b myig el s i Uy (gsine JSS zsatll o iy 1385 5% A saal) dadl

sl Baga )
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- 3alial adlly 3ya8all adll G Clb AV das GeSay G magaill il 3)a8all ulie 8
Gl Jsandl 8 2poal) Jalea daf DA (30 0,97 s Adleall 8 Aliisal) clpial) @y iny
A2 s g Alsiall clysiall 5T ) aay 0.03 Law o( LY )aolid) jpstal) 3 300 el sl g
sl Gig gl a e

ebdl) L)

Yy llali V) disiias PA e axiall Jadll LliyY) Al e il Y Al ) gaage Al (o
P e cpls GOA) Aae aag Yy . DW=2.30 aad oY S0 bl A e b
O e Ju e« (39¢40)Gale kil 5% ST (193) (& Allaia¥) daill oY (ARCH) sl
Dlial ded P e sl e 5piall Ly lagad) 8 JAsy) ol Ay Juadl oa Zadiye ) Al
.(0.09) 2 4

Aalalial) il alakiuly SN AN il I Giaal
oesSall YY) AL Aoy JA0 Lo SLasy) e g ) Al il el of 2y
s Ablie Bde Glpaie I e bl JAaY) Zige (4 SSAN 28 1My (il
zisall il S laaiy) Anie aii) W sy ¢ asSall Yl ol Jadly o sy

(9-4) ) Jsandl (& ol il el

St = Bog + B1St—1 + BySt—2 + B3IN;_1 + B4IN;_1 + BsGy_1 + Bl
+Uiq1...(5)
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(1980-2013) 35l & S jlass) aaie aladinly Slaay) dls 508 &ils (10-4) s

S IN G
S(-1) -3.806916 -30.10459 3.507174
(0.31205) (3.26179) (4.33119)

[-12.1996] [-9.22947] [ 0.83053]

5(-2) -0.374109 16.11027 4.642481
(0.81354) (8.50371) (11.2917)

[-0.45985] [ 1.89450] [0.41114]

IN(-1) 0.429237 3.949671 -0.268825
(0.02920) (0.30521) (0.40528)

[ 14.7002] [ 12.9407] [-0.66331]

IN(-2) 0.042790 -1.864176 -0.576900
(0.09346) (0.97691) (1.29720)

[0.45784] [-1.90823] [-0.44473]

G(-1) -0.021113 -0.144994 0.867152
(0.01495) (0.15623) (0.20745)

[-1.41259] [0.92809] [ 4.18010]

G(-2) 0.026284 0.134374 -0.059310
(0.01497) (0.15648) (0.20779)

[ 1.75560] [0.85871] [-0.28543]

C -1111.685 58272.79 110740.6
(7051.16) (73703.6) (97867.7)

[-0.15766] [ 0.79064] [ 1.13153]

EViews gl aladiuly Galdl slac) @ jaadll

¢ lai®y) laall

sl & Jaal yls b Aolamy) Akl 3hy e Al culil 5L mag (10-4) a8y Jsaal)
iphill @il Lld, Al spall 8 HlaYIL daladyl 4kl da), dglud)l 8, dalld)
ALl J8 5l Wl dgpaliady) dplaill Aa8fse ARlull spall 8 asSall LY syl s ¢ ALyl
gl dgylanll dslge e

hasy) Laal

DAY 5 ime AL 55 5 LAY W o5 gime el o iy Jilatl @ DA (e
Slls ¢ allaall dygine o il 08 Gl aay LS @iy Jiays (sgine gt sed il ol

sl ol Jumdl of oy Les Al 55l 3 SlasY) e Al dilad) sl 5 ey
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SWY! 5o pine e ol oyl Ly (spime ALl gl & Ry ¢ Basly Aia Ll

sasa gl o Ju Le (0.90) & R? dads ¢ e e ALl Jy ALl 5yl 8 o sSal)

zasadll (G4
S Ly sl =5 (11-4) Jsas
Lags Q-Stat Prob. Adj Q-Stat Prob. Df
1 8.441521 NA* 8.732608 NA* NA*
2 21.04188 NA* 22.23299 NA* NA*
3 32.12679 0.0002 34.54956 0.0001 9
4 33.09323 0.0163 35.66468 0.0078 18
EViews gl alaaiul Gald) slac) @ jaadl)
bl Ll

ol Joll dgie) @l 8 Aay¥ A Lal] A 208 Y mmy (11-4) &) Jss 20 PA (e
(0.01) &ysimall (s5ina GY a2l (mdys Jiadl

¢ OB ¢ Za daall ag syt (oAl e zhol hblad) JASY) zises i &5 Gl any
cOSally pdual)

St = Bo + B1INy_1 + BINy_» + B3St—1 + ByS¢—» + BsINFy_1 + BgINF;_,
+ B,PO,_, + BgPOy_, + U, ... (6)
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I lasaY) astia pladialy Hlaay) dls s i (12-4) Jsaa

S IN INF PO
S(-1) -3.686937 | -26.97298 | 0.000718 | -0.036275
(0.30780) | (2.63127) | (0.00022) | (0.01840)
[-11.9784] | [-10.2509] | [3.23077] | [-1.97174]
5(-2) -0.680548 | 19.24661 | 0.000733 | -0.126333
(0.82107) | (7.01007) | (0.00059) | (0.04908)
[-0.82885] | [2.74204] | [1.23524] | [-2.57420]
IN(-1) 0.407653 | 3.655862 | -3.39E-05 | 0.000500
(0.02924) | (0.24995) | (2.1E-05) | (0.00175)
[13.9426] | [14.6266] | [-1.60494] | [0.28631]
IN(-2) 0.066807 | -2.362478 | -0.000106 | 0.014822
(0.09432) | (0.80635) | (6.8E-05) | (0.00564)
[0.70827] | [-2.92985] | [-1.55197] | [2.62898]
INF(-1) 387.0532 | 4673.892 | 1.056267 | -13.99731
(251.350) | (2148.70) | (0.18159) | (15.0235)
[153990] | [2.17521] | [5.81661] | [-0.93170]
INF(-2) 23.86000 | 1035911 | -0.210186 | 12.58283
(223.171) | (1907.81) | (0.16124) | (13.3391)
[0.10691] | [0.54299] | [-1.35941] | [0.94330]
PO(-1) 8.488104 | 105.6302 | -0.000690 | 0.634553
(3.26764) | (27.9339) | (0.00236) | (0.19531)
[2.59763] | [3.78144] | [-0.29226] | [3.24895]
PO(-2) -6.094461 | -91.31644 | -0.000257 | 0.362263
(3.29155) | (28.1383) | (0.00238) | (0.19674)
[-1.85155] | [-3.24528] | [-0.10805] | [ 1.84134]
C -84959.73 | -587276.1 | 36.16135 | 800.3136
(30942.6) | (264517.) | (22.3554) | (1849.47)
[-2.74572] | [-2.22018] | [L1.61757] | [0.43273]

EViews gl alaaiul Galdl slac) @ jaadl)

S Jl.«aﬁ‘g\ Jl,p.-d\

sidll 8 Jaall 5)la ) ¢ Al Al by Vay Al cultl) 58 mag (12-4) o, Jsaal

iphill @il Lld, Al spall 8 HlaYIL dplamyl 4kl e, dnlud)l Jé dald)
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e Sl 33 IS 13 (S0 oLy Ayl Ailga e Al gl 3 (IS L 1y ¢ Apslac)
¢ Apalaiy) Ayl Al ge Anludl 08 sl Ll ¢ Aolai@Y) Akl 3als 13 Aaiiall Ay penll Ll
oLy Bl e e el Aol 5 8 a5 1y

hasy) Laal

DA 5 st ABL sl A W ¢ gameculil) o my dalail) s DA e
Al 85l 3 Jaay) il ¢ Al 05 el an LS Gl g ssine it sed Ol (sl
¢ ina e bl Ol Lels (gine A8 35N G Jaally ¢ s sl E Ay e T Al
O ¢ (osine Ablud) Jiy Aald) 854 8 CISAlly ¢ (ssine ot AELA Uiy L) sl 3 aka)
138 Jias OSls ¢ sl ¢ Jaall oa Jasy) Al e ik dkled) Al sl ST
slo Ju L (0.93) & R? A ¢ Aikaliall el piiall alasiuly Hlaay) Aol 7 30 Juadl 235l
sl 3B ¢ la))

A By jles) =ik (13-4) Jsas

Lags Q-Stat Prob. Adj Q-Stat Prob. Df
1 17.44928 NA* 18.05098 NA* NA*
2 28.02867 NA* 29.38604 NA* NA*
3 47.57452 0.0001 51.10365 0.0000 16
4 64.48744 0.0006 70.61856 0.0001 32
5 75.97484 0.0062 84.40344 0.0009 48
6 87.86009 0.0256 99.26000 0.0031 64
7 108.2274 0.0195 125.8260 0.0008 80
8 116.5342 0.0756 137.1535 0.0037 96

EViews galin alaaiul Galll slac) @ jaadll
aldl) jladl)
o2l gl ey ol ALl Slb Lals)) AlSe aagi Y il (13-4) ab) Jsaas 2l Pla e

(0.07) &ysinall (s5ine OY paall (mjd (mdys Jaad
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i) Juail
il il il

Ligal

2 PR e L) Jpeasl) @ A g il Rblia & pay Jalaill i pal o Juadl) 134 g5iny
.yl

Al sl 8 lasyls sy Gy dblas) AV ) dDle dsa -

R 5 2l Jaall Lyl Adlaa] AN ) Ale gy -

c OB asSall B G ApuSe Ailaa) AV ) Ale s -

sl Ao (1980-2013) sl DA lasad) A HaaY) il Al Juadl 4 dpadye sl Al -
sl e 5)0al Ledy el JSUie an 68 Yy ¢ il puariall Ayl 558l) o laiy 15 ¢ ANaN llaall ysine
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obs S TA EX G IN INF PO R

1980 -89 117.9 0.005 | 1096.6 3892.9 |26.09[ 18362 8

1981 | 344.9 141.3 0.009 1518 4807.9 |22.56| 19079 | 10
1982 | 153.9 209.3 0.013 758.7 6666.2 |27.69| 19829 | 10
1983 | -750.9 272.8 0.013 879.9 8695 31.13| 20210 | 12
1984 | -345.6 301.9 0.025 | 1147.8 10727.9 [32.45| 20530 | 14
1985 | -1459.6 319.9 0.025 1474 14487.4 [46.33| 20882 | 16
1986 | -604.8 469.6 0.025 | 1808.81 | 18757.7 |29.04| 21085 | 16
1987 1400 654.4 0.045 | 2035.2 33952.4 |24.98| 21290 | 19
1988 | 1950.6 922.7 0.045 | 3574.6 43440.2 149.14| 21724 | 20
1989 | 3903.6 1685.7 0.045 | 5428.2 78120.9 | 74.08| 22394 | 22
1990 1663 2809.5 0.045 | 39065.1 | 102896.1 | 67.4 | 23079 | 29
1991 | 5017.8 6859.5 0.045 | 6392.3 | 179187.2 |123.7| 23780 | 28
1992 | 51506.2 6859.5 0.1 1268.5 | 414270.6 |117.6 | 24495 | 32
1993 | 73713 4164.3 0.1328 | 134037 910456 | 101.3| 25222 | 27
1994 | 91203.7 8344.5 0.216 | 219989 |1751572.7]116.8| 25961 | 27
1995 | 443382.4 6607.7 04 21575 3870076 | 69.4 | 26688 | 28
1996 | 276.5 20009.5 1.2464 [ 84430 9613.9 |129.3| 27875 | 30
1997 | 146.1 32972.9 1.5765( 12790.8 | 15170.6 | 46.4 | 28627 |41.7
1998 | 1294.7 45793.9 1.9945 | 174825 20982.9 | 16.9 | 29496 |36.3
1999 | 1027.7 52323.9 2.516 | 219595 25948.4 | 16.2 | 30326 | 28
2000 | 977.7 81389.7 2.5714 | 336938 29813.9 3 31081 | 25.7
2001 | 1962.4 121962.5 2.587 |418603.1 37203 4.9 31913 |15.2
2002 | 6467.1 141722.9 2.6334 | 517850.1 | 46849.4 8.3 32769 |14.9
2003 | 6593.2 172317.9 2.6082 | 739395.1 | 54494.6 7.7 33648 | 16.2
2004 | 9771.2 213388 2.5826 | 1103834 | 67560.8 8.5 34512 |11.3
2005 | 6508.2 951000 2.4358 | 1385300 | 84420.4 8.5 35397 | 11
2006 | 7189.5 95123.9 2.1715| 1396700 | 96276.3 7.2 36297 |12.1
2007 | 108554 109700 2.0159 | 1876670 | 106271 8.1 37270 |11.9
2008 | 7977.2 238768.6 2.0913 | 1798650 | 110860.9 | 14.3 | 38269 [134
2009 7702 250116.1 2.2359 | 1976520 | 124369.7 | 11.2 | 39294 |17.5
2010 | 25157.9 26146.6 2.2373 | 205467 | 148958.2 13 40347 | 20.1
2011 | 31937.5 [272811.13869 | 2.4851 | 219393 | 178649.6 | 18.1 | 42246.8| 18
2012 | 6764.8 284158.620 4.4 29609 211542.7 | 35.1 | 35055.7 | 20.7
2013 | 20888.7 [295506.10312 | 5.59 97550 209443.9 [ 37.1 | 36163.8 | 22.3
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ADF Test Statistic - 1% Critical Value* -3.6496
3.246283

5% Critical Value -2.9558

10% Critical Value -2.6164

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(S)

Method: Least Squares

Date: 10/21/15 Time: 15:15

Sample(adjusted): 1982 2013

Included observations: 32 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
S(-1) - | 0.238388 | -3.246283 | 0.0029
0.773875
D(S(-1)) - | 0.184862 | -0.388333 | 0.7006
0.071788
C 20093.42 15434.47 | 1.301854 | 0.2032
R-squared 0.420550 Mean dependent var | 641.993
7
Adjusted R-squared | 0.380588 S.D. dependent var 102327.
2
S.E. of regression 80534.32 Akaike info criterion 25.5198
1
Sum squared resid 1.88E+11 Schwarz criterion 25.6572
3
Log likelihood - F-statistic 10.5237
405.3170 3
Durbin-Watson stat | 2.002417 Prob(F-statistic) 0.00036
6
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ADF Test Statistic - 1% Critical Value* -3.6576
3.880299

5% Critical Value -2.9591

10% Critical Value -2.6181

*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: 10/21/15 Time: 15:18

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(INF(-1)) - | 0.309585 | -3.880299 0.0006
1.201282
D(INF(-1),2) - | 0.189565 | -0.538901 0.5942
0.102157
C 0.452625 | 4.451803 | 0.101672 0.9197
R-squared 0.672763 Mean dependent var -
0.10096
8
Adjusted R-squared | 0.649389 S.D. dependent var 41.8545
0
S.E. of regression 24.78307 Akaike info criterion 9.34996
4
Sum squared resid 17197.61 Schwarz criterion 9.48873
7
Log likelihood - F-statistic 28.7824
141.9244 3
Durbin-Watson stat | 2.051333 Prob(F-statistic) 0.00000
0
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ADF Test Statistic - 1% Critical Value* -3.6661
4.483953

5% Critical Value -2.9627

10% Critical Value -2.6200

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(EX,3)

Method: Least Squares

Date: 10/21/15 Time: 15:20

Sample(adjusted): 1984 2013

Included observations: 30 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(EX(-1),2) - | 0.394813 | -4.483953 | 0.0001
1.770324
D(EX(-1),3) 0.455943 | 0.349746 | 1.303641 0.2034
C 0.063397 | 0.069400 | 0.913507 0.3691
R-squared 0.645310 Mean dependent var -
0.02403
0
Adjusted R-squared | 0.619036 S.D. dependent var 0.60581
8
S.E. of regression 0.373925 Akaike info criterion 0.96511
4
Sum squared resid 3.775130 Schwarz criterion 1.10523
4
Log likelihood - F-statistic 24.5613
11.47672 9
Durbin-Watson stat | 1.927739 Prob(F-statistic) 0.00000
1
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ADF Test Statistic - 1% Critical Value* -3.6496
3.156068

5% Critical Value -2.9558

10% Critical Value -2.6164

*MacKinnon critical values for reje

ction of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(l)

Method: Least Squares

Date: 10/21/15 Time: 15:23

Sample(adjusted): 1982 2013

Included observations: 32 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
I(-1) -| 0.201598 | -3.156068 | 0.0037
0.636256
D(I(-1)) 0.066190 | 0.184835 | 0.358101 0.7229
C 40480.38 | 30998.59 | 1.305878 | 0.2019
R-squared 0.302507 Mean dependent var | 2492.14
4
Adjusted R-squared | 0.254404 S.D. dependent var 187485.
9
S.E. of regression 161890.2 Akaike info criterion 26.9162
8
Sum squared resid 7.60E+11 Schwarz criterion 27.0537
0
Log likelihood - F-statistic 6.28872
427.6605 5
Durbin-Watson stat | 2.008901 Prob(F-statistic) 0.00538
7
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ADF Test Statistic - 1% Critical Value* -3.6661
1.611142

5% Critical Value -2.9627

10% Critical Value -2.6200

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PO,3)

Method: Least Squares

Date: 11/15/15 Time: 08:55

Sample(adjusted): 1984 2013

Included observations: 30 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(PO(-1),2) - | 2.094342 | -1.611142 0.1188
3.374282
D(PO(-1),3) 1.245505 | 1.910884 | 0.651795 | 0.5200
C -| 293.6738 | -0.767683 | 0.4493
225.4483
R-squared 0.831765 Mean dependent var | 288.940
0
Adjusted R-squared | 0.819303 S.D. dependent var 3718.49
0
S.E. of regression 1580.674 Akaike info criterion 17.6637
3
Sum squared resid 6746034 Schwarz criterion 17.8038
5 5
Log likelihood - F-statistic 66.7447
261.9560 0
Durbin-Watson stat | 2.003325 Prob(F-statistic) 0.00000
0
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ADF Test Statistic - 1% Critical Value* -3.6576
3.342734

5% Critical Value -2.9591

10% Critical Value -2.6181

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(R,2)

Method: Least Squares

Date: 10/21/15 Time: 15:32

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(R(-1)) - | 0.255663 | -3.342734 | 0.0024
0.854614
D(R(-1),2) -| 0.189300 | -0.308668 | 0.7599
0.058431
C 0.347912 | 0.784964 | 0.443221 0.6610
R-squared 0.455241 Mean dependent var | 0.05161
3
Adjusted R-squared | 0.416329 S.D. dependent var 5.68670
2
S.E. of regression 4.344546 Akaike info criterion 5.86748
5
Sum squared resid 528.5022 Schwarz criterion 6.00625
8
Log likelihood - F-statistic 11.6994
87.94602 3
Durbin-Watson stat | 2.004374 Prob(F-statistic) 0.00020
3
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ADF Test Statistic - 1% Critical Value* -3.6576
6.838511

5% Critical Value -2.9591

10% Critical Value -2.6181

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TA,2)

Method: Least Squares

Date: 11/16/15 Time: 08:16

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(TA(-1)) - | 0.298305 | -6.838511 0.0000
2.039960
D(TA(-1),2) 0.389132 | 0.174064 | 2.235574 | 0.0335
C 18911.51 | 31576.16 | 0.598917 0.5540
R-squared 0.774526 Mean dependent var 363.854
3
Adjusted R-squared | 0.758421 S.D. dependent var 356403.
8
S.E. of regression 175174.8 Akaike info criterion 27.0767
2
Sum squared resid 8.59E+11 Schwarz criterion 27.2155
0
Log likelihood - F-statistic 48.0915
416.6892 2
Durbin-Watson stat | 2.208766 Prob(F-statistic) 0.00000
0
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ADF Test Statistic - 1% Critical Value* -3.6576
3.062644

5% Critical Value -2.9591

10% Critical Value -2.6181

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(G,?2)

Method: Least Squares

Date: 11/17/15 Time: 08:11

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(G(-1)) -| 0.267752 | -3.062644 | 0.0048
0.820029
D(G(-1),2) -| 0.185346 | -1.192143 | 0.2432
0.220959
C 1603.489 | 64819.78 | 0.024738 | 0.9804
R-squared 0.548470 Mean dependent var | 2216.13
9
Adjusted R-squared | 0.516218 S.D. dependent var 518767.
7
S.E. of regression 360826.0 Akaike info criterion 28.5219
4
Sum squared resid 3.65E+12 Schwarz criterion 28.6607
2
Log likelihood - F-statistic 17.0056
439.0901 9
Durbin-Watson stat | 1.913749 Prob(F-statistic) 0.00001
5
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ADF Test Statistic - 1% Critical Value* -4.2949
5.118245

5% Critical Value -3.5670

10% Critical Value -3.2169

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(G,3)

Method: Least Squares

Date: 11/17/15 Time: 08:18

Sample(adjusted): 1984 2013

Included observations: 30 after adjusting endpoints

Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(G(-1),2) - | 0.353053 | -5.118245 | 0.0000
1.807014
D(G(-1),3) 0.106943 | 0.195874 | 0.545980 | 0.5897
C 7188.193 | 185363.6 | 0.038779 0.9694
@TREND(1980) - | 9077.449 | -0.055322 0.9563
502.1846
R-squared 0.816466 Mean dependent var 8561.48
3
Adjusted R-squared | 0.795289 S.D. dependent var 950750.
0
S.E. of regression 430166.7 Akaike info criterion 28.9053
0
Sum squared resid | 4.81E+12 Schwarz criterion 29.0921
3
Log likelihood - F-statistic 38.5544
429.5795 1
Durbin-Watson stat | 2.046070 Prob(F-statistic) 0.00000
0
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ADF Test Statistic - 1% Critical Value* -4.2712
3.187189

5% Critical Value -3.5562

10% Critical Value -3.2109

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(S)

Method: Least Squares

Date: 11/15/15 Time: 08:35

Sample(adjusted): 1982 2013

Included observations: 32 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt

S(-1) -| 0.242614 | -3.187189 0.0035
0.773256

D(S(-1)) -| 0.188189 | -0.385129 0.7031
0.072477

C 23188.58 | 31523.31 | 0.735601 0.4681

@TREND(1980) -| 1569.668 | -0.113238 | 0.9106
177.7466

R-squared 0.420815 Mean dependent var | 641.993

7

Adjusted R-squared | 0.358760 S.D. dependent var 102327.

2

S.E. of regression 81941.06 Akaike info criterion 25.5818

6

Sum squared resid 1.88E+11 Schwarz criterion 25.7650

7

Log likelihood - F-statistic 6.78127

405.3097 0

Durbin-Watson stat | 2.003236 Prob(F-statistic) 0.00140

3
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ADF Test Statistic - 1% Critical Value* -4.2712
2.052699

5% Critical Value -3.5562

10% Critical Value -3.2109

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PO)

Method: Least Squares

Date: 11/15/15 Time: 09:06

Sample(adjusted): 1982 2013

Included observations: 32 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
PO(-1) -| 0.266972 | -2.052699 0.0496
0.548012
D(PO(-1)) 0.180123 | 0.254639 | 0.707366 | 0.4852
C 9448.578 | 4149.461 | 2.277061 0.0306
@TREND(1980) 386.1836 | 200.0996 | 1.929957 0.0638
R-squared 0.175613 Mean dependent var | 533.900
0
Adjusted R-squared | 0.087285 S.D. dependent var 1445.65
0
S.E. of regression 1381.117 Akaike info criterion 17.4156
4
Sum squared resid 5340958 Schwarz criterion 17.5988
9 6
Log likelihood - F-statistic 1.98820
274.6503 4
Durbin-Watson stat | 2.007062 Prob(F-statistic) 0.13859
0
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ADF Test Statistic - 1% Critical Value* -4.2826
3.345939

5% Critical Value -3.5614

10% Critical Value -3.2138

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(R,2)

Method: Least Squares

Date: 11/15/15 Time: 09:18

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt

D(R(-1)) -| 0.265885 | -3.345939 0.0024
0.889636

D(R(-1),2) -| 0.195044 | -0.192383 | 0.8489
0.037523

C 1.297179 1.835561 | 0.706694 | 0.4858

@TREND(1980) -| 0.090802 | -0.573684 | 0.5709
0.052092

R-squared 0.461801 Mean dependent var | 0.05161

3

Adjusted R-squared | 0.402001 S.D. dependent var 5.68670

2

S.E. of regression 4.397548 Akaike info criterion 5.91988

6

Sum squared resid 522.1376 Schwarz criterion 6.10491

6

Log likelihood - F-statistic 7.72244

87.75823 3

Durbin-Watson stat | 1.996040 Prob(F-statistic) 0.00070

1
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ADF Test Statistic - 1% Critical Value* -4.2949
4.679127

5% Critical Value -3.5670

10% Critical Value -3.2169

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(EX,3)

Method: Least Squares

Date: 11/15/15 Time: 09:43

Sample(adjusted): 1984 2013

Included observations: 30 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(EX(-1),2) -| 0.395156 | -4.679127 0.0001
1.848985
D(EX(-1),3) 0.465789 | 0.345845 | 1.346815 | 0.1897
C -| 0.161806 | -0.763146 | 0.4522
0.123482
@TREND(1980) 0.010343 | 0.008110 | 1.275270 | 0.2135
R-squared 0.666190 Mean dependent var -
0.02403
0
Adjusted R-squared | 0.627673 S.D. dependent var 0.60581
8
S.E. of regression 0.369662 Akaike info criterion 0.97110
9
Sum squared resid 3.552894 Schwarz criterion 1.15793
5
Log likelihood - F-statistic 17.2961
10.56663 9
Durbin-Watson stat | 1.920423 Prob(F-statistic) 0.00000
2
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ADF Test Statistic - 1% Critical Value* -4.2826
3.818752

5% Critical Value -3.5614

10% Critical Value -3.2138

*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: 11/15/15 Time: 09:59

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt

D(INF(-1)) -| 0.317106 | -3.818752 0.0007
1.210948

D(INF(-1),2) -| 0.193933 | -0.499044 | 0.6218
0.096781

C 2.817564 | 10.23441 | 0.275303 | 0.7852

@TREND(1980) -| 0.509829 | -0.257667 0.7986
0.131366

R-squared 0.673566 Mean dependent var -

0.10096

8

Adjusted R-squared | 0.637295 S.D. dependent var 41.8545

0

S.E. of regression 25.20687 Akaike info criterion 9.41202

4

Sum squared resid 17155.43 Schwarz criterion 9.59705

5

Log likelihood - F-statistic 18.5706

141.8864 2

Durbin-Watson stat | 2.045071 Prob(F-statistic) 0.00000

1
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ADF Test Statistic - 1% Critical Value* -4.2826
5.084993

5% Critical Value -3.5614

10% Critical Value -3.2138

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(IN,2)

Method: Least Squares

Date: 11/15/15 Time: 10:04

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(IN(-1)) -| 0.302891 | -5.084993 | 0.0000
1.540199
D(IN(-1),2) 0.195889 | 0.188728 | 1.037942 0.3085
C 71797.00 | 329749.0 | 0.217732 0.8293
@TREND(1980) - | 16404.70 | -0.209477 0.8356
3436.408
R-squared 0.657627 Mean dependent var -
127.648
4
Adjusted R-squared | 0.619586 S.D. dependent var 132342
2.
S.E. of regression 816256.5 Akaike info criterion 30.1827
6
Sum squared resid 1.80E+13 Schwarz criterion 30.3677
9
Log likelihood - F-statistic 17.2871
463.8328 3
Durbin-Watson stat | 2.069224 Prob(F-statistic) 0.00000
2
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ADF Test Statistic - 1% Critical Value* -4.2826
6.728622

5% Critical Value -3.5614

10% Critical Value -3.2138

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TA,2)

Method: Least Squares

Date: 11/16/15 Time: 08:23

Sample(adjusted): 1983 2013

Included observations: 31 after adjusting endpoints

Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(TA(-1)) - | 0.303663 | -6.728622 | 0.0000
2.043230
D(TA(-1),2) 0.390793 | 0.177153 | 2.205962 | 0.0361
C 2219.925 | 71910.72 | 0.030871 | 0.9756
@TREND(1980) 928.9413 | 3580.778 | 0.259424 | 0.7973
R-squared 0.775087 Mean dependent var | 363.854
3
Adjusted R-squared 0.750097 S.D. dependent var 356403.
8
S.E. of regression 178167.4 Akaike info criterion 27.1387
5
Sum squared resid 8.57E+11 Schwarz criterion 27.3237
8
Log likelihood - F-statistic 31.0154
416.6506 8
Durbin-Watson stat 2.211922 Prob(F-statistic) 0.00000
0
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PP Test Statistic - 1% Critical Value* -3.6422
4.728836

5% Critical Value -2.9527

10% Critical Value -2.6148

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 5.74E+0
9
Residual variance with correction 6.07E+0
9
Phillips-Perron Test Equation
Dependent Variable: D(S)
Method: Least Squares
Date: 11/16/15 Time: 09:27
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
S(-1) -| 0.176739 | -4.701069 0.0001
0.830860
C 20868.35 | 1427457 | 1.461925 | 0.1538
R-squared 0.416196 Mean dependent var | 635.687
9
Adjusted R-squared | 0.397364 S.D. dependent var 100715.
7
S.E. of regression 78185.21 Akaike info criterion 25.4302
4
Sum squared resid 1.90E+11 Schwarz criterion 25.5209
4
Log likelihood - F-statistic 22.1000
417.5990 5
Durbin-Watson stat | 2.027387 Prob(F-statistic) 0.00005
1
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PP Test Statistic - 1% Critical Value* -3.6422
3.669234

5% Critical Value -2.9527

10% Critical Value -2.6148

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 4.31E+1
1
Residual variance with correction 4.26E+1
1
Phillips-Perron Test Equation
Dependent Variable: D(IN)
Method: Least Squares
Date: 11/16/15 Time: 10:13
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
IN(-1) -| 0.164653 | -3.677737 0.0009
0.605550
C 168094.1 125809.5 | 1.336100 | 0.1912
R-squared 0.303774 Mean dependent var | 6228.81
8
Adjusted R-squared | 0.281315 S.D. dependent var 798644.
7
S.E. of regression 677053.5 Akaike info criterion 29.7475
8
Sum squared resid 1.42E+13 Schwarz criterion 29.8382
8
Log likelihood - F-statistic 13.5257
488.8351 5
Durbin-Watson stat | 1.985201 Prob(F-statistic) 0.00088
7
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PP Test Statistic - 1% Critical Value* -4.2605
3.607087
5% Critical Value -3.5514
10% Critical Value -3.2081
*MacKinnon critical values for rejection of hypothesis of a unit root.
| | |
Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 4.30E+1
1
Residual variance with correction 4.24E+1
1
Phillips-Perron Test Equation
Dependent Variable: D(IN)
Method: Least Squares
Date: 11/16/15 Time: 10:20
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
IN(-1) -| 0.167322 | -3.618869 0.0011
0.605515
C 197616.4 | 249079.6 | 0.793386 | 0.4338
@TREND(1980) - | 12578.39 | -0.138106 | 0.8911
1737.156
R-squared 0.304216 Mean dependent var | 6228.81
8
Adjusted R-squared | 0.257830 S.D. dependent var 798644.
7
S.E. of regression 688026.6 Akaike info criterion 29.8075
5
Sum squared resid 1.42E+13 Schwarz criterion 29.9436
0
Log likelihood - F-statistic 6.55841
488.8246 5
Durbin-Watson stat | 1.986569 Prob(F-statistic) 0.00433
6
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PP Test Statistic - 1% Critical Value* -3.6496
7.530240

5% Critical Value -2.9558

10% Critical Value -2.6164

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 543.369
2
Residual variance with correction 714.801
6
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 11/16/15 Time: 10:26
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(INF(-1)) -| 0.171708 | -7.797570 | 0.0000
1.338904
C 0.549798 | 4.256130 | 0.129178 | 0.8981
R-squared 0.669611 Mean dependentvar | 0.17281
3
Adjusted R-squared | 0.658598 S.D. dependent var 41.2030
1
S.E. of regression 24.07476 Akaike info criterion 9.26066
6
Sum squared resid 17387.82 Schwarz criterion 9.35227
5
Log likelihood - F-statistic 60.8021
146.1707 0
Durbin-Watson stat | 1.926841 Prob(F-statistic) 0.00000
0
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PP Test Statistic - 1% Critical Value* -4.2712
7.443729

5% Critical Value -3.5562

10% Critical Value -3.2109

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

Lag truncation for Bartlett
kernel: 3

( Newey-West suggests: 3)

Residual variance with no correction 541.076
7
Residual variance with correction 703.896
0
Phillips-Perron Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 11/16/15 Time: 10:31
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(INF(-1)) - | 0.174427 | -7.690674 | 0.0000
1.341465
C 3.422854 | 9.264860 | 0.369445 | 0.7145
@TREND(1980) - | 0.468236 | -0.350536 | 0.7285
0.164133
R-squared 0.671005 Mean dependent var 0.17281
3
Adjusted R-squared | 0.648316 S.D. dependent var 41.2030
1
S.E. of regression 24.43461 Akaike info criterion 9.31893
8
Sum squared resid 17314.45 Schwarz criterion 9.45635
1
Log likelihood - F-statistic 29.5736
146.1030 4
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PP Test Statistic - 1% Critical Value* -3.6576
6.987125

5% Critical Value -2.9591

10% Critical Value -2.6181

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 0.12957
2
Residual variance with correction 0.11702
7
Phillips-Perron Test Equation
Dependent Variable: D(EX,3)
Method: Least Squares
Date: 11/16/15 Time: 11:02
Sample(adjusted): 1983 2013
Included observations: 31 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(EX(-1),2) -| 0.190739 | -6.917129 0.0000
1.319363
C 0.057944 | 0.067869 | 0.853763 | 0.4002
R-squared 0.622625 Mean dependent var -
0.02338
4
Adjusted R-squared | 0.609612 S.D. dependent var 0.59564
7
S.E. of regression 0.372166 Akaike info criterion 0.92338
8
Sum squared resid 4.016719 Schwarz criterion 1.01590
3
Log likelihood - F-statistic 47.8466
12.31251 7
Durbin-Watson stat | 2.068020 Prob(F-statistic) 0.00000
0
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PP Test Statistic - 1% Critical Value* -4.2826
7.146890

5% Critical Value -3.5614

10% Critical Value -3.2138

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 0.12282
5
Residual variance with correction 0.10871
0
Phillips-Perron Test Equation
Dependent Variable: D(EX,3)
Method: Least Squares
Date: 11/16/15 Time: 10:46
Sample(adjusted): 1983 2013
Included observations: 31 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(EX(-1),2) -| 0.196326 | -7.056056 | 0.0000
1.385284
C - | 0.150986 | -0.726622 0.4735
0.109710
@TREND(1980) 0.009540 | 0.007692 | 1.240201 0.2252
R-squared 0.642276 Mean dependent var -
0.02338
4
Adjusted R-squared | 0.616724 S.D. dependent var 0.59564
7
S.E. of regression 0.368761 Akaike info criterion 0.93442
7
Sum squared resid 3.807562 Schwarz criterion 1.07320
0
Log likelihood - F-statistic 25.1362
11.48362 9
Durbin-Watson stat | 2.088057 Prob(F-statistic) 0.00000
1
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PP Test Statistic - 1% Critical Value* -3.6496
5.048858

5% Critical Value -2.9558

10% Critical Value -2.6164

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 16.5809
7
Residual variance with correction 18.4596
6
Phillips-Perron Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 11/17/15 Time: 08:38
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(R(-1)) -| 0.181635 | -5.008389 0.0000
0.909701
C 0.348538 | 0.746924 | 0.466631 0.6441
R-squared 0.455377 Mean dependent var -
0.01250
0
Adjusted R-squared | 0.437223 S.D. dependent var 5.60597
3
S.E. of regression 4.205516 Akaike info criterion 5.77113
3
Sum squared resid 530.5909 Schwarz criterion 5.86274
1
Log likelihood - F-statistic 25.0839
90.33812 6
Durbin-Watson stat | 2.004824 Prob(F-statistic) 0.00002
3
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PP Test Statistic - 1% Critical Value* -4.2712
5.018003
5% Critical Value -3.5562
10% Critical Value -3.2109
*MacKinnon critical values for rejection of hypothesis of a unit root.
| |
Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 16.3935
9
Residual variance with correction 17.9649
6
Phillips-Perron Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 11/17/15 Time: 08:43
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(R(-1)) -| 0.185966 | -4.981488 | 0.0000
0.926385
C 1.185750 | 1.638666 | 0.723607 0.4751
@TREND(1980) -| 0.082438 | -0.575732 0.5692
0.047462
R-squared 0.461531 Mean dependent var -
0.01250
0
Adjusted R-squared | 0.424396 S.D. dependent var 5.60597
3
S.E. of regression 4.253173 Akaike info criterion 5.82226
7
Sum squared resid 524.5949 Schwarz criterion 5.95968
0
Log likelihood - F-statistic 12.4282
90.15628 2
Durbin-Watson stat | 1.992942 Prob(F-statistic) 0.00012
6
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PP Test Statistic - 1% Critical Value* -3.6496
6.607331

5% Critical Value -2.9558

10% Critical Value -2.6164

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 195671
2.
Residual variance with correction 185647
1.
Phillips-Perron Test Equation
Dependent Variable: D(PO,?2)
Method: Least Squares
Date: 11/17/15 Time: 08:57
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(PO(-1)) -| 0.179906 | -6.578643 | 0.0000
1.183535
C 629.6464 | 272.0884 | 2.314124 | 0.0277
R-squared 0.590603 Mean dependent var 12.2218
8
Adjusted R-squared | 0.576957 S.D. dependent var 2221.18
8
S.E. of regression 1444.700 Akaike info criterion 17.4496
5
Sum squared resid 6261477 Schwarz criterion 17.5412
5 6
Log likelihood - F-statistic 43.2785
277.1944 4
Durbin-Watson stat | 1.999470 Prob(F-statistic) 0.00000
0
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PP Test Statistic - 1% Critical Value* -4.2712
6.576834

5% Critical Value -3.5562

10% Critical Value -3.2109

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

Lag truncation for Bartlett
kernel: 3

( Newey-West suggests: 3)

Residual variance with no correction 192021
6.
Residual variance with correction 189210
6.
Phillips-Perron Test Equation
Dependent Variable: D(PO,?2)
Method: Least Squares
Date: 11/17/15 Time: 09:05
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error t-Statistic Prob.
nt
D(PO(-1)) - | 0.183003 | -6.569322 0.0000
1.202207
C 1004.941 | 575.0608 | 1.747538 | 0.0911
@TREND(1980) - | 28.13645 | -0.742410 | 0.4638
20.88878
R-squared 0.598239 Mean dependent var 12.2218
8
Adjusted R-squared | 0.570531 S.D. dependent var 2221.18
8
S.E. of regression 1455.630 Akaike info criterion 17.4933
3
Sum squared resid 6144691 Schwarz criterion 17.6307
7 4
Log likelihood - F-statistic 21.5911
276.8932 1
Durbin-Watson stat | 1.996068 Prob(F-statistic) 0.00000
2

107




L) aa il pudal) el Al 3l Aleadid) g8 ) il LA @il (29) (sala

PP Test Statistic - 1% Critical Value* -3.6422
3.679038

5% Critical Value -2.9527

10% Critical Value -2.6148

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 2. 76E+1
0
Residual variance with correction 2.89E+1
0
Phillips-Perron Test Equation
Dependent Variable: D(TA)
Method: Least Squares
Date: 11/17/15 Time: 09:09
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
TA(-1) -| 0.167583 | -3.637447 0.0010
0.609575
C 71492.88 | 34418.09 | 2.077189 0.0462
R-squared 0.299134 Mean dependent var | 8951.15
8
Adjusted R-squared | 0.276526 S.D. dependent var 201368.
1
S.E. of regression 171278.2 Akaike info criterion 26.9986
6
Sum squared resid 9.09E+11 Schwarz criterion 27.0893
6
Log likelihood - F-statistic 13.2310
443.4779 2
Durbin-Watson stat | 2.167269 Prob(F-statistic) 0.00098
9
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PP Test Statistic - 1% Critical Value* -4.2605
5.440229

5% Critical Value -3.5514

10% Critical Value -3.2081

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 1.98E+1
0
Residual variance with correction 1.85E+1
0
Phillips-Perron Test Equation
Dependent Variable: D(TA)
Method: Least Squares
Date: 11/17/15 Time: 09:14
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
TA(-1) - | 0.181585 | -5.446010 | 0.0000
0.988911
C - | 55023.14 | -1.599218 | 0.1203
87994.02
@TREND(1980) 11670.96 | 3392.891 | 3.439829 0.0017
R-squared 0.497376 Mean dependent var | 8951.15
8
Adjusted R-squared | 0.463868 S.D. dependent var 201368.
1
S.E. of regression 147443.8 Akaike info criterion 26.7267
9
Sum squared resid 6.52E+11 Schwarz criterion 26.8628
4
Log likelihood - F-statistic 14.8434
437.9920 0
Durbin-Watson stat | 2.010664 Prob(F-statistic) 0.00003
3
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PP Test Statistic - 1% Critical Value* -3.6496
5.768652

5% Critical Value -2.9558

10% Critical Value -2.6164

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

Lag truncation for Bartlett ( Newey-West suggests: 3)
kernel: 3
Residual variance with no correction 1.20E+1
1
Residual variance with correction 1.35E+1
1
Phillips-Perron Test Equation
Dependent Variable: D(G,?2)
Method: Least Squares
Date: 11/17/15 Time: 09:18
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(G(-1)) -| 0.182434 | -5.764648 | 0.0000
1.051668
C 3047.037 | 63167.65 | 0.048237 0.9618
R-squared 0.525550 Mean dependent var | 2109.98
7
Adjusted R-squared | 0.509735 S.D. dependent var 510332.
2
S.E. of regression 357329.0 Akaike info criterion 28.4711
6
Sum squared resid 3.83E+12 Schwarz criterion 28.5627
7
Log likelihood - F-statistic 33.2311
453.5386 6
Durbin-Watson stat | 1.976618 Prob(F-statistic) 0.00000
3
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PP Test Statistic - 1% Critical Value* -4.2712
5.747283

5% Critical Value -3.5562

10% Critical Value -3.2109

*MacKinnon critical values for reje

ction of hypothesis of a unit root.

Lag truncation for Bartlett

( Newey-West suggests: 3)

kernel: 3
Residual variance with no correction 1.18E+1
1
Residual variance with correction 1.31E+1
1
Phillips-Perron Test Equation
Dependent Variable: D(G,?2)
Method: Least Squares
Date: 11/17/15 Time: 09:23
Sample(adjusted): 1982 2013
Included observations: 32 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
D(G(-1)) -| 0.185617 | -5.744023 | 0.0000
1.066188
C 81471.86 | 137524.7 | 0.592416 | 0.5582
@TREND(1980) -| 6960.777 | -0.643704 | 0.5248
4480.679
R-squared 0.532234 Mean dependent var | 2109.98
7
Adjusted R-squared | 0.499974 S.D. dependent var 510332.
2
S.E. of regression 360868.7 Akaike info criterion 28.5194
8
Sum squared resid 3.78E+12 Schwarz criterion 28.6568
9
Log likelihood - F-statistic 16.4984
453.3116 0
Durbin-Watson stat | 1.969820 Prob(F-statistic) 0.00001
6
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PP Test Statistic - 1% Critical Value* -4.2605
4.653110

5% Critical Value -3.5514

10% Critical Value -3.2081

*MacKinnon critical values for reje

ction of hypothesis of a unit root.

Lag truncation for Bartlett

( Newey-West suggests: 3)

kernel: 3
Residual variance with no correction 5.74E+0
9
Residual variance with correction 6.06E+0
9
Phillips-Perron Test Equation
Dependent Variable: D(S)
Method: Least Squares
Date: 12/02/15 Time: 10:37
Sample(adjusted): 1981 2013
Included observations: 33 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
S(-1) - | 0.179690 | -4.623440 | 0.0001
0.830788
C 21396.87 | 28580.40 | 0.748655 | 0.4599
@TREND(1980) - | 1453.240 | -0.021464 | 0.9830
31.19274
R-squared 0.416205 Mean dependent var | 635.687
9
Adjusted R-squared | 0.377286 S.D. dependent var 100715.
7
S.E. of regression 79477.00 Akaike info criterion 25.4908
3
Sum squared resid 1.89E+11 Schwarz criterion 25.6268
8
Log likelihood - F-statistic 10.6939
417.5987 7
Durbin-Watson stat | 2.027580 Prob(F-statistic) 0.00031
2
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Date: 02/28/16 Time: 19:05

Sample (adjusted): 1984 2013

Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend

Series: EXG ININFR'S |

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 * 0.972365 182.2323 95.75366 0.0000
At most 1 * 0.658780 74.57195 69.81889 0.0198
At most 2 0.545235 42.31511 47.85613 0.1501
At most 3 0.333858 18.67588 29.79707 0.5164
At most 4 0.192380 6.488281 15.49471 0.6378
At most 5 0.002609 0.078359 3.841466 0.7795

Trace test indicates 2 cointegrating egn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values |
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Dependent Variable: S

Method: Least Squares

Date: 11/28/15 Time: 14:48

Sample: 1980 2013

Included observations: 34

Variable Coefficie Std. Error t-Statistic Prob.
nt

C - 9204.562 | -0.048078 0.9620
442.5335

IN 0.105894 0.004822 21.96273 0.0000

R - 410.2792 | -0.676772 0.5037
277.6655

EX 1553.334 2305.203 0.673838 0.5056

R-squared 0.945579 Mean dependent var 24249.62

Adjusted R-squared | 0.940137 S.D. dependent var 77010.35

S.E. of regression 18842.01 Akaike info criterion 22.63570

Sum squared resid 1.07E+10 Schwarz criterion 22.81527

Log likelihood - F-statistic 173.7539
380.8068

Durbin-Watson stat | 2.415648 Prob(F-statistic) 0.000000

Aoball ANy Al cplal) CidE) Lad) (36) gala

ARCH Test:
F-statistic 1.287004 Probability 0.265297
Obs*R-squared 1.315425 Probability 0.251415

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 11/28/15 Time: 14:52

Sample(adjusted): 1981 2013

Included observations: 33 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
C 2.58E+08 | 2.36E+08 | 1.092074 0.2832
RESID"2(-1) 0.199646 | 0.175983 | 1.134462 0.2653
R-squared 0.039861 Mean dependent var 3.23E+08
Adjusted R-squared | 0.008889 S.D. dependent var 1.32E+09
S.E. of regression 1.32E+09 Akaike info criterion 44.89641
Sum squared resid 5.39E+19 Schwarz criterion 44.98711
Log likelihood - F-statistic 1.287004
738.7908
Durbin-Watson stat | 1.979862 Prob(F-statistic) 0.265297
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Dependent Variable: LOG(S)
Method: Least Squares
Date: 11/28/15 Time: 15:02
Sample(adjusted): 1981 2013
Included observations: 29
Excluded observations: 4 after adjusting endpoints
Variable Coefficie | Std. Error t-Statistic Prob.
nt
C 8.165709 | 0.857112 | 9.526998 0.0000
IN 1.86E-06 3.68E-07 | 5.069070 0.0000
R - | 0.033406 | -1.084333 0.2886
0.036223
EX 0.325933 | 0.194666 | 1.674320 0.1065
R-squared 0.510741 Mean dependent var 8.499145
Adjusted R-squared | 0.452030 S.D. dependent var 1.917732
S.E. of regression 1.419601 Akaike info criterion 3.666070
Sum squared resid 50.38164 Schwarz criterion 3.854663
Log likelihood - F-statistic 8.699235
49.15802
Durbin-Watson stat | 0.568555 Prob(F-statistic) 0.000400

Aaad £ o) A AN AN o) LB Lad) (38) gala

ARCH Test:
F-statistic 5.480100 Probability 0.027510
Obs*R-squared 4.854403 Probability 0.027576

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 11/28/15 Time: 15:07

Sample(adjusted): 1982 2013

Included observations: 27

Excluded observations: 5 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
C 0.970801 | 0.542048 | 1.790988 0.0854
RESID"2(-1) 0.475029 | 0.202920 | 2.340961 0.0275
R-squared 0.179793 Mean dependent var 1.718354
Adjusted R-squared | 0.146984 S.D. dependent var 2.464184
S.E. of regression 2.275892 Akaike info criterion 4.553808
Sum squared resid 129.4921 Schwarz criterion 4.649796
Log likelihood - F-statistic 5.480100
59.47641
Durbin-Watson stat | 1.632771 Prob(F-statistic) 0.027510
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Dependent Variable: LOG(S)

Method: Least Squares

Date: 11/28/15 Time: 15:21

Sample(adjusted): 1981 2013

Included observations: 29

Excluded observations: 4 after adjusting endpoints

Variable Coefficie | Std. Error | t-Statistic Prob.
nt
C -| 0.979948 | -2.812756 | 0.0094
2.756354
LOG(IN) 1.234212 | 0.071171 | 17.34138 | 0.0000
LOG(R) -| 0.266156 | -3.356188 | 0.0025
0.893270
LOG(EX) 0.095764 | 0.052898 | 1.810350 | 0.0823
R-squared 0.926538 Mean dependent var | 8.49914
5
Adjusted R-squared | 0.917722 S.D. dependent var 1.91773
2
S.E. of regression 0.550084 Akaike info criterion 1.76995
0
Sum squared resid 7.564805 Schwarz criterion 1.95854
2
Log likelihood - F-statistic 105.103
21.66427 7
Durbin-Watson stat | 2.309962 Prob(F-statistic) 0.00000
0
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ARCH Test:
F-statistic 0.005461 Probability 0.941679
Obs*R-squared 0.005897 Probability 0.938791
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 11/28/15 Time: 15:25
Sample(adjusted): 1982 2013
Included observations: 27
Excluded observations: 5 after adjusting endpoints
Variable Coefficie | Std. Error | t-Statistic Prob.
nt
C 0.260828 | 0.078355 | 3.328774 0.0027
RESID"2(-1) 0.014683 | 0.198695 | 0.073899 0.9417
R-squared 0.000218 Mean dependent var 0.264725
Adjusted R-squared - S.D. dependent var 0.295292
0.039773
S.E. of regression 0.301107 Akaike info criterion 0.508487
Sum squared resid 2.266641 Schwarz criterion 0.604475
Log likelihood - F-statistic 0.005461
4.864577
Durbin-Watson stat | 2.088842 Prob(F-statistic) 0.941679

SADU L gl Al L) gz dgall) ok geilis (41) Gale

Dependent Variable: LOG(S)

Method: Least Squares

Date: 02/23/16 Time: 18

13

Sample (adjusted): 1982 2013

Included observations: 28 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
Cc -3.255297 1.634985 -1.991025 0.0590
LOG(IN) 1.299777 0.088357 14.71057 0.0000
LOG(INF) -0.119200 0.184759 -0.645169 0.5255
LOG(G) -0.042852 0.085062 -0.503775 0.6194
LOG(R) -0.689201 0.381118 -1.808364 0.0842
LOG(EX) 0.134770 0.105891 1.272720 0.2164
R-squared 0.929382 Mean dependent var 8.593998
Adjusted R-squared 0.913332 S.D. dependent var 1.882372
S.E. of regression 0.554160 Akaike info criterion 1.844681
Sum squared resid 6.756041 Schwarz criterion 2.130153
Log likelihood -19.82553 Hannan-Quinn criter. 1.931953
F-statistic 57.90676 Durbin-Watson stat 2.380612

Prob(F-statistic) 0.000000 |
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Heteroskedasticity Test: ARCH |
F-statistic 6.07E-05 Prob. F(1,2|4) 0.9938
Obs*R-squared 6.58E-05 Prob. Chi-Square(1) 0.9935
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 02/28/16 Time: 19:36
Sample (adjusted): 1988 2013
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.256425 0.079597 3.221547 0.0036
RESID"2(-1) -0.001590 0.204073 -0.007792 0.9938
R-squared 0.000003 Mean dependent var 0.256018
Adjusted R-squared -0.041664 S.D. dependent var 0.300088
S.E. of regression 0.306275 Akaike info criterion 0.545138
Sum squared resid 2.251307 Schwarz criterion 0.641914
Log likelihood -5.086791 Hannan-Quinn criter. 0.573006
F-statistic 6.07E-05 Durbin-Watson stat 1.999487
Prob(F-statistic) 0.993848 |
<l V) 48 siias (43) Gala
TA EX G IN INF PO R
TA 1 0.587703217 | 0.513671081 |-0.121729190|-0.382894354| 0.635667266 |-0.272183286
EX 0.587703217 1 0.386831844 |-0.165539484 |-0.468025673| 0.818388785 |-0.017492519
G 0.513671081 | 0.386831844 1 -0.118599310-0.445371221| 0.660730363 |-0.384182543
IN -0.121729190(-0.165539484|-0.118599310 1 0.363113256 |-0.045635892| 0.266656308
INF -0.382894354|-0.468025673|-0.445371221| 0.363113256 1 -0.417159146| 0.558288745
PO 0.635667266 | 0.818388785 | 0.660730363 |-0.045635892|-0.417159146 1 -0.039561097
R -0.272183286|-0.017492519|-0.384182543| 0.266656308 | 0.558288745 |-0.039561097 1

118




