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Résumétt

Résumé:

Le chomage est devenu le plus importants problémes économiques que vit le monde - que son
caractere domine le marché du travail - méme s'il y a eu une reprise économique dans la plupart
des pays, les taux de chomage sont ¢élevés dans les pays en développement plus que dans les
pays développés, de sorte que 1'échec des efforts de développement et 'aggravation de la dette
extérieure ainsi que a la stricte application des programmes pour corriger les déséquilibres
structurels et monétaires, tous ces causes conduit a la croissance des taux énormes de
chomage.

Algérie, comme d'autres pays en développement, les taux de chomage ont été élevé depuis la
sortie du colonisateur, et a exacerb¢ la crise du pétrole phénomene de 1985, ou le chomage est
plus élevé. A la suite de déséquilibres assisté par I'économie de I'Algérie au cours de la
deuxiéme moiti¢ des années quatre-vingt, ont forcé le gouvernement a mettre en ceuvre une
série de réformes économiques au cours de la années 90 pour corriger ces déséquilibres en
réduisant les dépenses publiques, et dans ce cadre a été licenciements collectifs pour les
travailleurs des institutions publiques a entrainé des taux élevés de chomage plus de 29% en
1999. Envoy¢é une hausse spectaculaire des prix du pétrole ces derniéres années, une mesure de
confort économique, a permis au gouvernement de prendre le contrdle de certains indicateurs
économiques de la baisse la plus importante du taux de chdmage a travers des programmes et
des politiques a cet égard, il a été 1'octroi de crédit les plus importants et les plus efficaces pour
la mise en place de l'investissement privé dans la stratégie d'encourager la création de petites
entreprises et moyennes entreprises.

Nous avons essayé a travers ce sujet pour répondre au probléme clé suivante: dans les
circonstances actuelles de 1'économie nationale, sur les variables économiques, internes et
externes, peut-on estimer un modeéle économétrique du chomage congu pour détecter les
déterminants les plus importants en Algérie?

Nous avons essay¢ de traiter ce probléme a partir de deux points de vue,

1- par le suivi du phénoméne de chomage en Algérie depuis l'indépendance a nos jours, en
regardant dans 1'évolution, causes, effets, conséquences et moyens de les affrontés.

2- le coté statistique du phénomeéne en cernant le champ des variables -selon la théorie
économique et les données de 1'économie algérienne- que nous pensions étre parmi les
déterminants les plus importants en Algérie. C'est grace a l'application de la technique de
régression linéaire est venu a la conclusion que le résultat est vouée a des prix du pétrole et
l'investissement sont variables sur le taux de chomage, en plus de la masse salariale et de travail
dans la technologie, mais faible.

En raison de 1'émergence de nouvelles méthodes et plus efficace que son prédécesseur,
autorégressifs (VAR), a atteint un ensemble de vecteur avec retard est égale a cinq ans, nous
nous intéressons a la question de l'inclusion de ce «taux de faisceau de chomage." Ainsi qu'il
ressort de la forme que les variables les plus influentes sur le taux de chomage sont les
suivantes: prix du pétrole, la taille de I'investissement, le produit intérieur brut et la population
totale.

En guise de conclusion de I'é¢tude dans son ensemble, le taux de chomage en Algérie sont
affectées par des variables: prix du pétrole, le PIB et I’investissement et conformément a la
relation simplifiée suivante:

la hausse des prix du pétrole — ¢élévation des revenue de 1’état — encouragement des
investissements——> La forte demande de main-d'ceuvre—> réduction du taux de chdmage

Nous constatons la relation réalisés au cour de la vague de reprise en Algérie, en raison des
prix €élevés du pétrole au cours des dernieres années.
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1998/1999, P 171.
*IBID, P.P 163-169.
* Medjkoun Mohamed, Ajustement structurel emploi et chémage en Algérie, les cahiers du Créad,
N°46/47, 1998-1999, P 165.
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Correlations n y i r w pp t
n Pearson Correlation 1 0,825 0,786 | -0,063 | 0,896 | 0,652 | 0,721"
Sig. (2-tailed) 0,000 | 0,000 | 0,703 | 0,000 | 0,000 | 0,000

y Pearson Correlation 0,825 | 1 0,9917 |-0,355 |0,9827 | 0,8437 | 0,959
Sig. (2-tailed) 0,000 0,000 | 0,027 | 0,000 | 0,000 | 0,000

i Pearson Correlation 0,786 | 0,991" 1 0,330 /10,9617 | 0,8747 | 0,984~
Sig. (2-tailed) 0,000 | 0,000 0,040 | 0,000 | 0,000 | 0,000

r Pearson Correlation -0,063 | -0,355 |-0,330 1 -0,305 | -0,238 | -0,294
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w  Pearson Correlation 0,896 | 0,982" | 0,961 | -0,305 1 0,7747 10,9117
Sig. (2-tailed) 0,000 | 0,000 | 0,000 | 0,059 0,000 | 0,000

pp  Pearson Correlation 0,6527(0,843710,874" | -0,238 [0,774"| 1 ]0,903"
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t Pearson Correlation 0,721710,9597 | 0,984 | -0,294 |0,9117 | 0,903 1
Sig. (2-tailed) 0,000 | 0,000 | 0,000 | 0,069 | 0,000 | 0,000
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AR 3 Blad) Yol ARUE) L @) I )

oY) 350l Slonyly Jasd) suadl (i W11 LS
Lt ol il JQ Lo L;J"" BIRCA R g e Ry P P AR (o Al ke Jg‘il\ e > 3 G
AU Slilam Y eal (oMowialy () gl e sus e ST @il

P! o) Jlorinly 3l i @
el sl Lol SN il ol e LI Jgadd

Lol ol A Jlasinly )l lpine 2085 w55 1(4-3) 0By Jguend!

R* F S D.W

B Std. Error t sig

(Constant) 16,538 3,792 4,362 0,000

n 1,368E-7 0,000 ,902 0,373 |0.022|0.81|6.18| 0.29

(Constant) 20,113 | 1,233 16,319 | 0,000 |0.0040.1416.24) 0.28

-,382

y -1,449E-7 ( 0,000 0,705

(Constant) 20,354 1,202 16,939 0,000 |0.016]0.58 6.20| 0.28
i -7,795E-7 [ 0,000 ~764 0,450

(Constant) 19,276 1,562 12,343 0,000 |0.006|0.21/6.23| 0.29
r 0,057 0,122 468 0,643

(Constant) 19,488 | 1,329 14,660 | 0,000 |0.004/0.1516.24) 0.29
w 0,001 0,002 399 0,692

(Constant) 23,462 1,452 16,154 | 0,000 | 021 |9.96|5.55| 0.37
PP -0,154 0,049 3,156 0,003

(Constant) 20,576 1,145 17,975 0,000 |0.041]1.65|6.12| 0.29
t 0003 | 0002 | %2 | 0218

SPSS wlsz e slazeVU Il slas) et ydaol)
L oLl s bt Joad) Sllans fer

Ch=16.53+1.368¢-7n
(4.36) (0.902)
N=38 R>=0.022 F=0.81 D.W=029 t=(*) S=6.18

Ch=20.11-1.449 ¢-7y
(16.31) (-0.38)
N=38 R>=0.004 F=0.14 D.W=028 t=(*) S=6.24

Ch=19.27-7.795 e-T7i
2 (16.93)  (-0.76)
N=38 R>=0.016 F=0.58 D.W=028 t=(*) S=6.20
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Ch=19.27+ 0.057R
(12.34) (0.46)
N=38 R>=0.006 F=0.21 D.W=029 t=(*) S=6.23

Ch=19.48+0.001W
(14.66) (0.39)
N=38 R>=0.004 F=0.15 D.W=029 t=(*) S=6.24

Ch=23.46-0.15PP
(16.15) (-3.15)
N=38 R’=0.21 F=9.96 D.W=037 t=(*) S=5.55

Ch=20.57-0.003T
(17.97) (-1.25)
N=38 R>=0.041 F=1.65 D.W=029 t=(*) S$=6.12

@Lar‘ﬂ\ jpesew-2i]
Tl 3585 3ol ol moed Cingie Bilas] o8 OF B3 (3Ll a3 Blan] Bsiae ol anll v
il Lgaa Galad) iglas Y1 AV s Ll oS L 1 i)
oo Waoldl cispo ailan) o aal $dy dglax] BV U o U ) 230 olidas o s vV
cadgdl]l i) Gows [ aoldh) wisgin aslax] 0¥ 3y (Joidl jlawl Aol dades las L dgall) 20zl
23 gl Sl ol el s aslas) Bigae 4 ) dmgl) g0l OB (Lol IS By gimell 2l v
Jsdo pb 8 AN SVslae 2k W (B4l 1) doall) il ot & 20l sl i 25Las| O
ilan|

Jwls aold) SV Wslas 3 il Jeles e B ek 508 (1) dpdoudl cMlas am pis V)
oo b ol el o Al e¥ane @ ol ol e %21 O gm 1iny (RP=0.21)d 55
IRVEE FINEYE FRISRUNE RN RCIRBY

Al i3 Ollas Y mei Of ud (@l Ol e lede Lol 3l e Dol DW lilas| w5 v/
Pl Sl gy L B3y cellasSU 315 b3yl 3gomg

p>0 ? . p=0 | p=0 ? o p<0

| | | | | |
d, =143 (=154 4-d, =2.46 4-d, =2.57 4

3alay Lo opndl i o ool Jdas 330 e (iualaV Bkl ae 23l Slodes Ls] siles v
uA.>L~a_:J\ J}S.S\

Al gl Al Liail 0B (L. o) fosd) L IS

Ch=23.46-0.15PP
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AR 3 Blad) Yol ARUE) L @) I )

Bgine 13 lalas g WS Llam] Ggine 93 Ayl gn 390l OF LS (Rz) L Ll Lol L N el
galas¥) g lad) gl 61 El3 ) Cad cgils VAN ) Lyl oy adla)

J il o) 8lo] gy Jsb) Jeddly Q) faasl ) feas OF ) il ol 8o a2yl i
28yl I Woles

JoW Z3sadl U lpall sl 5l 1(5-3) @By Jgeend!

B Std. Error t sig R F bW
(Constant) 27,445 1,565 17,540 | 0,000 | 0.46 | 15.31 | 0.82
pp -00,504 0,095 -5,284 | 0,000
t 00,018 0,004 4,062 | 0,000
(Constant) 09,965 2,764 3,605 | 0,001 | 0.55 | 22.83 | 0.82
pp 00,324 0,049 6,627 | 0,000
n 7,245E-7 0,000 5,324 | 0,000
(Constant) 26,682 1,295 20,610 | 0,000 | 0.53 | 21.02 | 0.96
pp -00,498 0,078 6,390 | 0,000
[ 7,351E-6 0,000 5,049 | 0,000
(Constant) 23,783 2,031 11,712 | 0,000 | 021 | 488 | 0.37
pp -00,157 0,051 -3,081 | 0,004
r 00,026 0,114 0,229 | 0,820
(Constant) 24,252 0,980 24,758 | 0,000 | 0.65 | 34.35 | 1.21
pp -00,427 0,052 8,262 | 0,000
w 00,012 0,002 6,819 | 0,000
(Constant) 25,982 1,168 22,245 | 0,000 | 0.57 | 24.66 | 1.00
pp -00,472 0,067 -7,000 | 0,000
y 2,602E-6 0,000 5,589 | 0,000 |

SPSS wloz e slazeVl LIl sl n : yeol)

Jrlar Gygine e Lo aglan] Vs 5 OLUEY) OMles moad 255 gl Of s S Jodd) M= e
Blam] aus Lo 23 coVolall moar o lS) 2pall OF V) <0.82 U 2ol asliam Y1 dygial) oty gl (omeadl
5aL OF LS pag  Bglizag sk oy OVl BN (3 i) o) ol OF ] 3LaY) jud LS o
bl ol dseY) Ko 1l (RP=0.65 &b 3] 83 551 b il Wbl o) sl s 3 ol
Al 3okl (3 adal) alid) Sl Lele |2y 4l e S
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QU Z3sadl U lpall ool #5l 1(6-3) @3y Jgeend!

2

B Std. Error |t sig R F D.W
(Constant) 23,854 1,495 15,956 | 0,000 | 0.65 | 22.39 1.19
pp -00,405 0,080 -5,065 | 0,000
w 00,013 0,003 4,495 | 0,000
t -00,002 0,006 -0,356 | 0,724
(Constant) 22,845 1,513 15,099 | 0,000 | 0.67 | 23.69 1.19
pp -00,358 0,077 -4,662 | 0,000
w 00,017 0,005 3,733 | 0,001

i -3,988E-6 0,000 -1,214 | 0,233

(Constant) 21,020 4,178 5,031 | 0,000 | 0.66 | 22.88 1.23
pp -00,421 0,053 -8,008 | 0,000
w 00,010 0,003 3,269 ([ 0,002
n 1,665E-7 0,000 0,796 | 0,431
(Constant) 23,318 1,344 17,355 | 0,000 | 0.66 | 23.26 1.30
pp -00,427 0,052 -8,263 | 0,000
w 00,012 0,002 6,888 | 0,000
r 00,078 0,077 1,015 | 0,317
(Constant) 22,331 1,493 14,956 | 0,000 | 0.68 | 24.98 1.26
pp -00,345 0,070 -4,924 | 0,000
w 00,023 0,007 3,375 | 0,002
y -2,736E-6 0,000 -1,674 | 0,103

SPSS wlsz e slazeVl LIl sl n : yeol)

Jl s ol falan (38305 6T U] oo 4 Aslall U] Lol eS) ule 8Ls| O lad) Jgd! JDss o Lo
Bl WL LoV 2l slazal g Lo Vs B8lan] Bugins o o 4 il O e JU5 i3 g alia) 01 2l
oSNy alaal) dglax] Ggms S5y pde e wJl e (e S i) Jales (3 83l domd L SN leal)
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Sla>| Ol LS (bl & Ayl Jolee (3 85l 35y LoD Aol U (Jadly (Li-\ 1) GJL;J\ Jbs) dw
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AR 3 Blad) Yol ARUE) L @) I )

Ol Lab Caiady ceolall dolin 1idy casld of a3l cudslall as) L) S L) ool Sl Pl e

Al

Jodh ole Jlsl G 23sadl 4] Olpadd Jlss] @l 1(7-3) o8y Jgutond)

2

B Std. Error [t sig | R"| F |[D.W
(Constant) 22,742 1562 | 14,560 [0,000| 0.68 |18.86| 1.39
PP -00,378 0079 | -4,800 [0,000
w 00,026 0007 | 3466 0,001
y -3,994E-6 | 0000 | -1,870 |0,070
t 00,006 0007 | 0918 [0,365
(Constant) 22,386 1562 | 14,332 0,000 | 065 |18.22| 1.28
PP -00,350 0077 | -45551 |0,000
w 00,023 0,007 | 3260 [0,003
y -3,0426-6 | 0000 | -1,123 |0,270

i 7,619E-7 0,000 0,142 10,888

(Constant) 26,468 5,216 5,074 [0,000| 0.68 |18.74| 1.30
pp -00,303 0,087 | -3,484 0,001
w 00,034 0,014 2,332 |0,026
y -4,503E-6 | 0,000 | -1,673 [0,104
n 2,770E-7 | 0000 | -0,828 (0,413
(Constant) 22,169 1680 | 14,034 | 1068 |18.30( 129
pp -00,354 0075 | -a733 |%0%
w 00,022 0,007 2,960 |0,006
y 2,459E-6 | 0,000 | -1,344 (0,188
r 00,030 0,084 0,354 |0,725

SPSS wloz e slazeVl LIl sl n : yeol)

bopieed 3 et sl gl il Slesll Al ) 2T e of Jltsl of e gildl Jgad) Sllans Jus
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Aol d bl w3318 Y sl 1) Blal) i
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Ch=22.33-0.34pp - 2.73E-6 y + 0.023 w
(14.95) (4.92) (1.67)  (3.37)
N=39 R>-0.68 F=24.98 D.W=126 t=(*)

) hogidl ) el Lk Jgad) 5 0y padd 2 1 padl iz 2JW kel (3 Jglonins
Szl ol Jltsl W g3sadl ) ot Jles] 5 1(8-3) o) Jauadt

B Std. Error |t sig R2 F D.W
(Constant) 23,062 1,480 15,584 | 0,000 | 0.69 | 19.43 | 1.42
pp -00,389 0,077 -5,049 | 0,000
w 00,023 0,006 4,044 | 0,000
i -1,500E-5 0,000 -2,068 | 0,046
t 00,020 0,012 1,692 | 0,100
(Constant) 23,753 5,144 4,618 | 0,000 | 0.67 | 17.29 | 1.19
pp -00,347 0,096 -3,622 | 0,001
w 00,019 0,010 1,863 | 0,071
i -4,715E-6 0,000 -915 | 0,367
n -5,998E-8 0,000 -,185 | 0,854
(Constant) 22,299 1,673 13,331 | 0,000 | 0.67 | 17.33 | 1.26
pp -00,367 0,078 -4,702 | 0,000
w 00,017 0,005 3,598 | 0,001
i -3,445E-6 0,000 -1,021 | 0,314
r 00,061 0,078 ,784 ] 0,438

SPSS wloz e slazeVl LIl sl n : yeol)
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AR 3 Blad) Yol ARUE) L @) I )

Bl o b (3 e o) S Sl Jlen W) el adlazel el 06 (Y1 alam Y1 ol a2 L L
Q13 b3yl ssmg ade o) sy 313 Al (Se Y wl Al pas DW aglas] 0f LS (Gaalin 30 e 8T 2eased)
:L}IJLI M Ué) GJJS) ;Ua;'-SU

| pP>0 4 2 7 p=0 | p=0 | p<0
I I I I I I I
0 d, =127 d2 =1.72 4-d, =2.28 4-d, =2.73 4

o) el oo W1yl sty D) 3505 (oVoinl .6
Gy e 1ol SV st of e Joy by (bl Ll o silldl 235a OF ) ol V1 e 3
Jrleg slema¥l eV bW oo Join bl ol o saadl AN 2B Jlessal S 3 el
ASlam Y g BoladV) & Ul e Jode 2368 08 g ((Ush) m3sacl) Uiy cl3y Lor sl oS
Ch=23.06 - 0.38pp - 1.5 E-51 + 0.023w +0.02t
(15.58) (5.04) (2.06)  (4.04) (1.69)
N=39 R’=0.69 F=19.43 D.W=1.42 t=(*)

SlaV =l 3 Backward ol Jlanal Wl Lol dblall we giles aald) alslald OF A1 seids

LUV 5 ezl i) Lo Gehikl (3 Bds @ A1 Al ] Samly 80 Sl a Jbs) o S oSS
3i2 Y e ol e Y Ltis gl (S c(l'ju_,_l s xo ) sladl bos 3ag ¥ ) ol il we 333 e
) oy gl Aglas] Vs 93 51U Y dsles 3 2R Sld) o OF aag LSV Al 3 <) b2

. . . 1
135S ALl Jleriol el sl el Ol W) cadgadly . ol
T35l 3 Bl g Byl Sl r J g 1(9-3) @By Jgetond)
Variables Entered/Removed”
Model Variables Entered Variables Removed Method
1 t,r,n, pp,y,w,i . Enter
2 . r Backward (criterion: Probability of F-to-remove >=,100).
3 . n Backward (criterion: Probability of F-to-remove >=,100).
4 . y Backward (criterion: Probability of F-to-remove >=,100).

a. All requested variables entered.

b. Dependent Variable: ch
SPSS 16 w2 : izl

2010 Lolo 03V ¢ adad) slamY1 5 5Las¥I 18 (asdla V) Ansldl (SPSS  Jlam Y1 ol ! plioeaaly Sl ol (oIS, ez JiL !
www.philadelphia.edu jo/courses/Markets/Files/Markets/700106.doc
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Backward &b Jlexely Dladl 7358 i 5 1(10-3) o8y Jgutnd!

Model |Coefficients B Std. Error |t sig R F
(Constant) 28,497 5,803 4,910 0,000 |(0.71 {10,88
n -4,188E-7 0,000 -1,044 (0,304
y -3,032E-6  |0,000 -0,944 (0,352
i -1,345E-5 10,000 -1,346 (0,188
r 0,047 0,097 0,485 0,631
w 0,040 0,015 2,603 0,014
pp -0,311 0,104 -2,984 (0,006
1 t 0,018 0,013 1,360 0,184
2 (Constant) 27,628 5,453 5,066 0,000 (0.70 |12,97
n -3,362E-7 |0,000 -,937 0,356
y -3,359E-6  |0,000 -1,083 (0,287
i -1,301E-5 0,000 -1,322 (0,195
w 0,039 0,015 2,594 0,014
pp -0,319 0,102 -3,139 [0,004
t 0,019 0,013 1,498 0,144
3 (Constant) 22,729 1,556 14,604 |0,000 |0.70 (15,45
y -2,038E-6 |0,000 -0,739 |0,465
i -1,056E-5 0,000 -1,115 (0,273
w 0,027 0,007 3,596 0,001
pp -0,380 0,078 -4,838 (0,000
t 0,018 0,013 1,439 0,160
4 (Constant) 23,062 1,480 15,584 |0,000 |0.69 (19,43
i -1,500E-5 0,000 -2,068 (0,046
w 0,023 0,006 4,044 0,000
pp -0,389 0,077 -5,049 (0,000
t 0,020 0,012 1,692 0,100

a. Dependent Variable: ch

SPSS 16 w2 : izl
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Jardl Sl eV 2l Glamal 1 o fodd) Gy Jo 156 SV ol O e (10-3) Jpad a5k e
Ay A e sl sl st O sae el tobpadl e S slasal dn S5y oS ole
oda U1 ash L s L Jadl ) alSCie e el dm Wb Ll ol SV Al ki 29 ((9-3 3y Jok!
Sl I am Sy Sl e ST sde gy Al (3 @ 2 d k) o Backward) 4Ll
AV ) ks e o ol suad) (St £5 e Ak b dels 31 G ay Bdlas (Rsiee) AN b o
() A o Bk el ) el Lo b s

VAR 73l Jlaiuly L) dufpl) : S danal)

cladl Eomdl 3 Sllane 0 055 Gow Lo e o, SU3y el S s sl Wl El s aasi

Ll pdles ] el s i & (VAT Gl SV aasl) olasYl LAl wlgsl $ls & Cnkenions

st U W Cllall aala 3y) 390 SylasS il (3 dhenedd) dtel Jdld) g inal dalys b oz JoY)
Aehdll wllaes Je var sl goks e

da ) Jedad! gyl i) dohyd 1 J9Y) Cllaad)

o) dm ) S L m3ged) Bas Y RS BLl Ol L Vgl ot el Sl agl il 2als 3 gyt LS
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Aol Lo el 1 BLEYL (Deohleza¥l oo (NYOSC) sie ((PIB)plhl ) sl ((CHY el Jons
(PPyel syl

CHaLL &y iz dulys .1

YJT JJWG—S\ s L} U § 1<J‘°J5b B 4 uw;J u.gu CA c(.;.g\j L}L““" .1:_«-:) J? C,.:.bJJ \SL SJ,Z.L'AM ot d}g
LY e S bl & sl Gl JlaslST b g b 31 LLYY Sy el gl el
Sle] sl glael daell LU

" Melard Guy, Methodes de prevision a court term, edition ellipse, bruxelles, 1990, p 182.
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Aol 3L el 194 20 CH bl o101 by alis (8—4) |
Correlogram of CH
|
Date: 09/04/10 Time: 10:22
32 Sample: 1970 2008
Included observations: 39
28 - Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
[ s I\ === | 1 0.793 0.793 26.479 0.000
24 [ g o 2 0.589 -0.108 41.474 0.000
i =] P 3 0470 0.103 51.273 0.000
[ == op 4 0412 0.082 59.043 0.000
20 =] P 5 0.393 0.090 66.308 0.000
o = 6 0.233 -0.361 68.943 0.000
g = 7 0.027 -0.194 68.980 0.000
g o b 8 -0.116 -0.078 69.671 0.000
16+ = = 9 -0.240 -0.216 72.747 0.000
g = 10 -0.238 0.168 75.860 0.000
= i 11 -0.272 -0.087 80.100 0.000
121 = | 12 -0.240 0.382 83.504 0.000
g o P 13 -0.171 0.116 85.301 0.000
g o op 14 -0.145 0.077 86.647 0.000
| " rS———— g CE 15 -0.053 0.146 86.833 0.000
CH 1970 1975 1980 1985 1990 1995 2000 2005 i LI
Eviews 5. 1700 o2 1 jladdl Eviews 5.1 mabpdl ol 2 - juazad)

S LY s et L Wl gl aeal Db s aBblge o dhdldl O oSl Sa bl ail) I5 o
S LY A OF 41 BLoYL el 31U LU A5 3 281 U2 e Slegs 2o U 2T B S 9 L)
Sty Al Y1 oVl Bl e 2y VST aSTlly 8dn b Aot OF gnp e s Sl Jilis b
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lede bl il Jsb J9adt SCH AIC el e 81 oy s 1)
VAR £3WISCH 5 AIC Lol z515:(23—4)3) Jgutond)

Var p=1 p=2 p=3 p=4 p=5
Aik 91.92 90.88 89.38 88.81 80.99
Sch 93.26 93.35 93.01 93.62 87.00
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/DLCH =0.335+0.519*DCH (-1) + 0.067*DCH (-2) — 0.157*DCH (-3) +0.027* DCH (-4)+ 0.571*DCH (-5)
[3.470]

[0.886] [2.535] [0.372] [-1.105] [0.165]

+1.14E-5*DDN (-1) +2.11E-5*DDN(-2) —1.04E-5*DDN(-3) +4.17E-5*DDN(-4) -2.53E-5*DDN(-5)
[0.948] [1.726] [-1.082] [2.906] [-2.04]

-8.38E-6 *DDY(-1) -1.17E-7*DDY(-2) — 2.29E-5*DDY(-3)-1.76E-5*DDY (-4) -1.37E-5*DDY(-5)
[-2.31] [-2.206] [-2.050] [-1.947] [-1.761]

-3.27E-6*DDDI (-1) -3.73E-5*DDDI (-2) —1.06E-5*DDDI (-3) -1.57-E-5*DDDI (-4)-4.73E-6*DDDI (-5)
[-0.189] [-2.378] [-0.432] [-0.72] [0.232]

0.113*DDPP (-1) +0.152 *DDPP (-2) +0.172*DDPP (-3) -0.208*DDPP (-4) -0.364*DDPP (-5)
F-statistic= 3.80 n=31 j

[0.786] [0.951] [0.993] [-1.477] [-3.096]
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A)DN =3040.27+1901.58*DCH(-1) -2614.66 *DCH(-2) -7180.026 *DCH(-3) +5485.70* DCH(-4) -7996.54* DCH(-5)
[0.29] [0.33] [0.52] [-1.82 ] [1.2] [-1.57]

1.194 *DDN(-1) +1.149 *DDN(-2) -0.20*DDN(-3) +0.26*DDN(-4) -0.305 *DDN(-5)
[0.58] [0.44 ] [-0.78 ] [0.66] [0.89]

-0.059*DDY(-1) -0.222*DDY(-2) -0.277*DDY(-3) -0.402*DDY (4) -0.055*DDY (-5)
[-0.52] [-1.03 ] [-0.89] [-1.61] [-0.25]

-0.271 *DDDI(-1) +0.06*DDDI(-2) +0.68*DDDI(-3) +0.99*DDDI(-4) +0.82*DDDI(-5)
[-0.57] [0.13] [1.01] [1.64] [1.46]

3036.308 *DDPP(-1) +811.51*DDPP(-2) +5146.51*DDPP(-3)+218.01 *DDPP(-4) +3002.62*DDPP(-5)
[0.85] [0.18 ] [1.07] [0.05] [0.92]

R-squared = 0.92 F-statistic= 2.32 n=31 j
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/ DY = 40254.26 +642.22*DCH(-1) +11080.03*DCH(-2) -5149.98*DCH(-3)+12306.9* DCH(-4)+7408.13 DCH(-S)\
[0.88] [0.025 ] [0.50 ] [0.29] [0.61] [0.37]

1.557*DDN(-1) +1.627*DDN(-2) +0.912*DDN(-3) +1.948*DDN(-4) +0.116*DDN(-5)
[1.07] [1.10] [0.79] [1.12] [0.07]

-2.181 *DDY(-1) -3.23*DDY(-2) -4.036*DDY(-3) -3.148*DDY (-4) -1.773*DDY(-5)
[-4.39] [-3.45] [-2.99] [-2.89] [-1.89]

+0.73*DDDI(-1) +1.26*DDDI(-2) +4.205*DDDI(-3) +2.426*DDDI(-4) +4.207*DDDI(-5)
[0.35] [0.66] [1.42] [0.92] [1.71]

+18257.64*DDPP(-1) +21063.42*DDPP(-2) +26286.72*DDPP(-3)+9085.37*DDPP(-4)+1911.97*DDPP(-5)
[1.17] [1.08] [1.25] [0.53] [-0.13]

K R-squared = 0.95 F-statistic=3.84 N=31 /
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DDLI =12492.87-228.75*DCH(-1)-1291 *DCH(-2)+2323.82 *DCH(-3)+1738.18 * DCH(-4)+1674.97 DCH(-5) \
[2.30] [-0.07 ] [-0.49 ] [1.13] [-0.73] [0.70]

+0.262*DDN(-1) +0.527*DDN(-2) +0.079*DDN(-3) +0.348 *DDN(-4) -0.217*DDN(-5)
[1.52] [3.01] [0.57] [1.69] [0.17]

-0.402*DDY(-1) -0.436*DDY(-2) -0.615*DDY(-3) -0.251*DDY(-4) -0.279*DDY(-5)
[-6.82] [3.91] [-3.83] [-1.94] [-2.51]

-0.104*DDDI(-1)-0.721 *DDDI(-2) +0.37*DDDI(-3) -0.251*DDDI(-4) -0.445*DDDI(-5)
[0.42] [3.20] [1.05] [0.80] [-1.52]

+6339.57*DDPP(-1) +5622.85*DDPP(-2) +2044.04*DDPP(-3) +3656.29*DDPP(-4) -1742.71*DDPP(-5)
[3.43] [2.44] [0.82] [1.81] [-1.03]

K R-squared =0.99 F-statistic= 35.31 N=31 /
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ﬁppl.zm -0.298*DCH(-1)+0.602*DCH(-2) +0.131*DCH(-3) -0.067* DCH(-4)+0.144 DCH(-5) \

[0.906] [-0.41] [0.93] [0.25] [0.11] [0.24]

+3.48E-5 *DDN(-1) +4.49E-5*DDN(-2)-2.35E-5*DDN(-3) +1.14E-4*DDN(-4) +5.41E-5 *DDN(-5)
[0.90] [1.03] [-0.69] [2.24] [1.24]

-2.03E-5 *DDY(-1) -3.73E-5*DDY(-2) -5.16E-5*DDY(-3) -4.29E-5*DDY(-4) -2.-5*DDY(-5)
[-1.38] [-1.35] [-1.30] [-1.34] [-0.96]

+3.83E-5*DDDI(-1) +4.17E-5*DDDI(-2) +4.25E-5*DDDI(-3) -5.51E-6*DDDI(-4) -3.04E-6*DDDI(-5)
[0.62] [0.74] [0.49] [-0.07] [-0.04]

-0.145*DDPP(-1) +0.417*DDPP(-2) +0.768*DDPP(-3) +0.539*DDPP(-4) +0.086*DDPP(-5)
[-0.31] [0.73] [1.24] [1.07] [0.20]

R-squared =0.85 F-statistic= 1.20 N=31 J
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[ Correlogram of RESIDO01 Correlogram of RESID02
Date: 09/13/10 Time: 09:50 Date: 09/13/10 Time: 09:53
Sample: 1970 2008 Sample: 1970 2008
Included observations: 31 Included observations: 31
Autocorrelation  Partial Correlation AC PAC QStat Prob  Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
1-0.372 -0.372 45842 0.032 L ! | 1 0.296 0.296 2.9920 0.084
2 0.144 0.007 52998 0.071 [ 1 ! ! 2 0.247 0.175 5.1445 0.076
3 0.042 0.114 53634 0.147 | | ! | 3 0.032 -0.090 5.1824 0.159
4 -0.273 -0.261 8.1191 0.087 ! ! ! ! 4 0.007 -0.027 5.1841 0.269
5 0.099 -0.121 8.4970 0.131 g ! ! 5 -0.090 -0.080 55062 0.357
6 -0.062 -0.013 8.6515 0.194 ! ! ! ! 6 0.013 0.072 55136 0.480
7 -0.211 -0.266 10.516 0.161 po ! ! 7 0.065 0.096 5.6916 0.576
8 -0.063 -0.406 10.692 0.220 g o ! ! 8 -0.130 -0.222 6.4427 0.598
9 0.221 0.162 12.917 0.166 L ! ! 9 -0.049 -0.002 6.5546 0.683
10 -0.016 0.248 12.929 0.228 P ! [ 10 0.081 0.204 6.8760 0.737
11 0.068 -0.161 13.164 0.283 g ! ! 11 0.090 0.050 7.2904 0.775
12 0.130 -0.022 14.070 0.296 [ [ | [ 12 -0.004 -0.124 7.2914 0.838
13 -0.065 0.307 14.311 0.352 [ ! ! 13 -0.048 -0.134 7.4239 0.879
14 0.054 -0.015 14.4838 0414 [ 1 1 1 14 -0.021 0.078 7.4497 0.916
15 0.000 -0.308 14.488 0.489 [ [ | [ 15 0.009 0.177 7.4544 0.944
16 0.000 0.478 14.488 0.562 [ [ l [ 16 0.000 -0.090 7.4544 0.963
I Correlog of RESIDO3 | Correlogram of RESID04
Date: 09/13/10 Time: 09:54 Date: 09/13/10 Time: 09:55
Sample: 1970 2008 Sample: 1970 2008
Included observations: 31 Included observations: 31
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
= | ! 1-0.315 -0.315 3.3855 0.066 = 1-0.375 -0.375 4.8036 0.028
@ ! [ 2 0.179 0.088 4.5117 0.105 L 2 0.089 -0.061 5.0805 0.079
! ! ! ! 3 0.036 0.129 4.5600 0.207 o 3 0.197 0.245 6.5049 0.089
g ! ! 4 -0.182 -0.173 5.8099 0.214 L 4 -0.174 -0.011 7.6463 0.105
rpa ! ! 5 0.087 -0.044 6.1055 0.296 ! ! 5-0.024 -0.152 7.6681 0.176
L ! ! 6 -0.060 0.010 6.2505 0.396 ! ! 6 0.023 -0.093 7.6889 0.262
! ! ! ! 7 0.015 0.021 6.2607 0.510 ! ! 7 0.006 0.073 7.6902 0.361
! ! ! ! 8 -0.010 -0.039 6.2653 0.618 g 8 -0.212 -0.191 9.6903 0.287
L ! ! 9 0.132 0.149 7.0757 0.629 rE 9 0.280 0.142 13.330 0.148
g ! ! 10 -0.199 -0.149 8.9978 0.532 g 10 -0.125 0.051 14.097 0.169
g ! ! 11 0.113 -0.025 9.6532 0.562 ! ! 11 -0.041 -0.034 14.183 0.223
[ [ ! ! 12 -0.013 0.068 9.6621 0.646 ! ! 12 0.027 -0.178 14.222 0.287
[ [ ! [ 13 0.036 0.121 9.7343 0.716 pa 13 0.101 0.160 14.799 0.320
[ [ ! ! 14 0.007 -0.061 9.7376 0.781 ! ! 14 -0.041 0.141 14.900 0.385
1 1 | [ 15 -0.002 -0.005 9.7378 0.836 [ ! 15 0.003 -0.012 14.900 0.459
! ! ! ! 16 0.000 0.008 9.7378 0.880 ! ! 16 0.000 -0.199 14.900 0.532
Correlogram of RESID0O5
Date: 09/13/10 Time: 09:55
Sample: 1970 2008
Included observations: 31
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
(I — 1 0.622 0.622 13.174 0.000
| . 2 0490 0.168 21.630 0.000
] 3 0.388 0.050 27.123 0.000
[ 4 0.212 -0.145 28.826 0.000
L 5 0.129 -0.025 29.476 0.000
[ = 6 0.170 0.171 30.658 0.000
[ 7 0.128 0.009 31.361 0.000
l | 8 -0.022 -0.253 31.383 0.000
! ! 9 0.083 0.192 31.702 0.000
g 10 0.084 0.096 32.047 0.000
g 11 -0.041 -0.203 32.133 0.001
! ! 12 -0.028 -0.081 32.176 0.001
g 13 -0.091 -0.065 32.642 0.002
! ! 14 -0.013 0.356 32.652 0.003
! ! 15 -0.002 -0.052 32.652 0.005
! ! 16 0.000 -0.324 32.652 0.008
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Resid01 | Resid02 | Resid03 | Resid04 | Resid05
skewness 0,021 -0,21 0,57 -0,8 -0,5
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Loyl S pizs Joutr 1(01) o3y el

OBS CH N Y PIB) I R WP T P.PRIX
1970 | 22.40 | 13309 000 | 21210.2 8751.6 6.599999999 8 1.623 1.87
1971 | 24.20 | 13793000 | 21628.2 8887.1 2.626641651 8.6 2.254 2.03
1972 | 24.83 | 14171000 | 26521.8 10441.2 3.65630713 9.37 2.832 2.29
1973 | 20.00 | 14694000 | 30532.6 139495 | 6.172839506 11 3.719 3.05
1974 | 22.70 | 15164000 | 49295.1 22075.2 | 4.699612403 | 16.7 4.566 10.73
1975 | 20.95 | 15768 000 | 53646.6 27801.6 | 8.230316653 | 20.6 5.412 10.73
1976 | 21.64 | 16450000 | 65252.2 31926.5 9.430735402 | 24.7 6.948 11.51
1977 | 22.30 | 17058 000 | 86887.1 41265.4 11.98928332 | 29.6 10.191 12.39
1978 | 11.20 | 17 600 000 | 92080.2 54621.7 17.52392345 | 37.5 12.531 12.7
1979 | 11.10 | 18120 000 | 112904.4 54431.3 11.34860051 | 46.1 13.425 17.25
1980 | 11.99 | 18 666 000 | 143343.2 63512.0 | 9.517824498 | 57.1 17.227 28.64
1981 | 13.23 | 19262000 | 169035.2 70835.7 14.65484264 | 65.8 23.450 32.51
1982 | 16.30 | 19833000 | 181076.7 77342 .4 6.54250963 76.9 34.449 32.38
1983 | 13.10 | 20522000 | 203580.0 87819.0 5.96716393 88.6 40.434 29.04
1984 | 08.70 | 21185000 | 231010.1 92531.5 8.116397955 | 94.2 41.326 28.2
1985 | 09.70 | 21863 000 | 252836.4 96765.4 10.48228704 103 45.181 27.01
1986 | 11.40 | 22512000 | 250465.7 99333.3 12.37160917 | 120.1 40.663 13.53
1987 | 21.40 | 23139000 | 260754.4 93880.2 | 7.441260913 | 125.7 40.216 17.73
1988 | 20.50 | 23783000 | 290039.3 98040.2 | 5.911544964 | 137.5 43.500 14.24
1989 | 18.10 | 24409 000 357045 128766.0 | 9.304361258 | 152.2 44.300 17.31
1990 | 19.70 | 25022000 | 472805.7 | 160217.0 | 16.61955907 180 47.700 22.26
1991 | 21.20 | 25643 000 | 752592.3 | 266733.9 | 25.88638693 | 255.5 58.300 18.62
1992 | 23.80 | 26271000 | 918623.8 | 319811.1 | 31.66966191 | 341.3 | 144.000 18.44
1993 | 23.15 | 26894 000 | 1005031.4 | 336203.0 | 20.54032612 | 4125 | 185.200 16.33
1994 | 24.36 | 26 496 000 | 1274944.0 | 467941.2 | 29.04694842 | 469.9 | 236.000 15.53
1995 | 28.10 | 28 060 000 | 1743631.8 | 633031.4 | 29.7803382 | 568.8 | 144.700 16.86
1996 | 27.99 | 28566 000 | 2256712.6 | 644641.4 | 18.68562555 | 667.2 | 174.000 20.29
1997 | 26.41 | 29045000 | 24324629 | 647459.0 | 5.727687830 | 722.1 | 201.600 18.68
1998 | 28.02 | 29507 000 | 2444370.2 | 773955.4 | 4.950666756 | 794.6 | 211.900 12.28
1999 | 29.29 | 29956 000 | 2825227.6 | 858951.5 | 2.643412805 | 847.6 | 187.000 17.48
2000 | 28.89 | 30416000 | 3698683.7 | 971652.1 | 0.340731479 | 884.6 | 321.900 27.6
2001 | 27.30 | 30879000 | 3754870.8 | 1164536.6 | 4.225988349 | 972.4 | 357.400 23.12
2002 | 25.66 | 31357000 | 4023413.8 | 1406546.6 | 1.416209592 | 1047.3 | 452.900 24.36
2003 | 23.72 | 31848 000 | 4700040.4 | 1609383.5 | 2.583607678 | 1137.9 | 516.500 28.1
2004 | 17.65 | 32364 000 | 5548632.9 | 2036696.9 | 3.564481884 | 1278.4 | 638.000 36.05
2005 | 15.30 | 33184 000 | 6932817.8 | 2366114.8 | 1.639962770 | 1363.5 | 806.900 50.64
2006 | 12.30 | 33779000 | 7834343.4 | 2575531.5 | 2.531135961 | 1500.3 | 1015.100 61.08
2007 | 13.80 | 34413000 | 8551807.7 | 3224923.8 | 3.512010170 | 1698.7 | 1434.600 69.08
2008 | 11.30 | 35000000 | 9929380.0 | 4154537.8 | 4.400000000 | 1897.1 1854.1 94 .45

159

~=




o

shasd) by uilond CogS =B S L) il (02) o3y ekl
a5l a5 Allld) Jre ol W (16-Ty LoV asds alddl Jo¥1 Joadt Jag e (N aledl) ity

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 228,437 1 228,437 22,644(,000°
Residual 121,058 12 10,088
Total 349,495 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 126,023 1 126,023 6,610],023°
Residual 247,839 13 19,065
Total 373,862 14
a. Predictors: (Constant), n
b. Dependent Variable: ch
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 206,984 1 206,984 17,429(,001°
Residual 142,511 12 11,876
Total 349,495 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 202,668 1 202,668 15,390(,002°
Residual 171,194 13 13,169
Total 373,862 14
a. Predictors: (Constant), y
b. Dependent Variable: ch
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 239,228 1 239,228 26,034/,000°
Residual 110,267 12 9,189
Total 349,495 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 228,430 1 228,430 20,419/,0012
Residual 145,432 13 11,187
Total 373,862 14
a. Predictors: (Constant), i
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ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 9,398 1 9,3981,215 ,651°
Residual 524,214 12 43,684
Total 533,612 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 99,834 1 99,834 3,367/,089°
Residual 385,430 13 29,648
Total 485,263 14
a. Predictors: (Constant), r
b. Dependent Variable: ch
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 207,253 1 207,253 17,484(,001°
Residual 142,242 12 11,854
Total 349,495 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 149,792 1 149,792 8,691/,0112
Residual 224,071 13 17,236
Total 373,862 14
a. Predictors: (Constant), w/p
b. Dependent Variable: ch
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 12,942 1 12,942|,570 ,465%
Residual 272,610 12 22,717
Total 285,552 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 123,085 1 123,085 2,873],114°
Residual 556,981 13 42,845
Total 680,066 14
a. Predictors: (Constant), pp
b. Dependent Variable: ch
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ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 51,924 1 51,924 2,261(,158°
Residual 275,529 12 22,961
Total 327,453 13
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 285,367 1 285,367 41,920/,000°
Residual 88,496 13 6,807
Total 373,862 14

a. Predictors: (Constant), t

b. Dependent Variable: ch

Augmented Dickey-Fuller Unit Root Test on CH
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Dickey-Fuller Unit Root Test on CH

Dickey-Fuller Unit Root Test on CH

Null Hypothesis: CH has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

Null Hypothesis: CH has a unit root
Exogenous: Constant

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

Null Hypothesis: CH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*
. ot Augmented Dickey-Fuller test statistic -1.411672  0.5664  Augmented Dickey-Fuller test statistic -1.314404  0.8691
Augme_n_led chkeyv-FuIIerotest statistic -0.922969 0.3103 Testeiticalvalios: 1% level 3.615588 Test critical values 1% level 4219126
Test critical values 1% level -2.627238 o -
5% level -2.941145 5% level 3.533083
5% level -1.949856 o
10;} tevel 1611469 10% level -2.609066 10% level -3.198312
b -
- - *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(CH) Dependent Variable: D(CH)
Dependent Variable: D(CH) Method: Least Squares Method: Least Squares
Method: Least Squares Date: 09/04/10 Time: 10:26 [S)ale |09/0:/10‘ ;—'";997110220%8
Date: 09/04/10 Time: 10:25 Sample (adjusted): 1971 2008 |niE§:d(zb'su:wz “’0"5, i
Sample (adjusted): 1971 2008 Included ob ions: 38 after adj . !
Included ob ions: 38 after adj Variable Cosficient  Std. Emor _ t-Statistic _ Prob. Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. CH(-1) -0.121168  0.092185 -1.314404  0.1973
CH(-1) -0.125599  0.088972 -1.411672  0.1666 ¢ 2366424 1981670 1194156 02404
CH(-1) 0023711  0.025690 -0.922969  0.3620 c 2227742 1863452 1195492 02397 QTREND(1970) -0.011671  0.050547 -0.230885  0.8187
? I R-squared 0.052453  Mean dependent var  -0.292105 | R.squared 0.053894 Mean dependent var  -0.292105
S 0014835 Mean dependent var  -0.292105 i ieqRsquared  0.026132 SD. dependentvar 3341745 Adustd Resquared  -0.000170 S.0. depondentvar 3341745
jjusted R-squared 0.014835 S.D. dependent var 3.341745 4 : g ) o P e
S.E. of regression 3.316865 Akaike info criterion 5261881 S.E. of regression 3297793  Akaike info criterion 5.275580 | S E. of regression 3.342029  Akaike info criterion 5.326690
S g ) ; S g Sum squared resid 391.5159  Schwarz criterion 5.361769 ' Sum squared resid 390.9204 Schwarz criterion 5.455973
Sum squared resid 407.0591  Schwarz criterion 5.304975 ol i e S e
Log likelihood 98.97573  Durbin-W: 1858356 Log likelihood 98.23602  F-statistic 1.992819 | Log likelihood -98.20710  F-statistic 0.996861
og likelihoo . urbin-Watson stat Durbin-Watson stat ~ 1.747293  Prob(F-statistic) 0.166632 Durbin-Watson stat  1.757246  Prob(F-statistic) 0.379272
Augmented Dickey-Fuller Unit Root Test on D(CH) Augmented Dickey-Fuller Unit Root Test on D(CH) Dickey-Fuller Unit Root Test on D(CH)
Null Hypothesis: D(CH) has a unit root Null Hypothesis: D(CH) has a unit root Null Hypothesis: D(CH) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5) Lag Length: 0 (Automatic based on SIC, MAXLAG=5) Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic ~ Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.”
N — Augmented Dickey-Fuller test statistic -5.609757 _ 0.0000 Augmented Dickey-Fuller test statistic -5.547147 _ 0.0003
Augmented chkey-FuIIerolest statistic -5.632062 _ 0.0000 Test critical values: 1% level 3621023 Test critical values: 1% level 4.226815
Test critical values: 1% level -2.628961 5% level 2943427 5% level -3.536601
5% level -1.950117 10% level 2610263 10% level -3.200320
10% level -1.611339
- - *MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation Sugmednte:iv[)ic_kte)?/-FBllte:r'_‘T;st Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(CH,2) Mee‘t’:c’:detea:g eare; 2)
Dependent Variable: D(CH,2) Method: Least Squares Date. 09/04/10 Time. 10.29
Method: Least Squares Date: 09/04/10 Time: 10:28 Sample (adjusted): 1972 2008
Date: 09/04/10 Time: 10:27 Sample (adjusted): 1972 2008 Included bsenvations: 37 afer
Sample (adjusted): 1972 2008 37 after
Incliidod sk T T bl fici — :
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Variable Coeficient: Std.Emoe _itSislistic 'Prob
Variable Coefficient ~ Std. Error  t-! Prob. D(CH(-1)) -0.950676  0.171381 -5.547147  0.0000
D(CH(-1)) -0.947509 0 168934 -5.609757  0.0000 c 0009432 1206923 0.007815 0.9938
D(CH(-1)) 20940455 0.166982 -5.632062  0.0000 c -0.336448 0662375 -0.598262 08535  @TREND(1970) -0.017331 0.053313 -0.325074  0.7471
R-squared 0473442 Mean dependent var  -0.116216 R.squared 0.475073 Mean dependent var  -0.116216
R-squared 0468057 Mean dependent var 0116216 Agjusted Rsquared  0.458397 S.D. dependentvar  4.636881 Adjusted R-squared  0.444195  S.D. dependentvar 4 636881
Adjusted R-squared 0468057 S.D. dependentvar 4636881 SE of regression 3412451 Akaike info criterion 5345277 SE ofreqression 3456903  Akaike info criterion 5 396228
S.E. of regression 3.381883  Akaike info criterion 5.301397 ' 5ym squared resid 407.5688  Schwarz criterion 5432354 Sym squared resid ~ 406.3060  Schwarz criterion 5.526843
Sum squared resid  411.7367  Schwarz criterion 5.344936 | Log likelihood -96.88762  F-statistic 31.46938 Log likelihood -96.83021  F-statistic 15.38547
Log likelihood -97.07585  Durbin-Watson stat 1.979010 Durbin-Watson stat ~ 1.986445  Prob(F-statistic) 0.000003 Durbin-Watson stat ~ 1.986675  Probf(F-statistic) 0.000017
r 1C9 1
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Dickey-Fuller Unit Root Test on N

Dickey-Fuller Unit Root Teston N

Dickey-Fuller Unit Root Test on N

Null Hypothesis: N has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

Null Hypothesis: N has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

Null Hypothesis: N has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.
" = Augmented Dickey-Fuller test statistic -0.959017 _ 0.7572  Augmented Dickey-Fuller test statistic -2.297394  0.4246
Augmented Dickey-Fuller test statistic 0476563 0.8130 oot critical values 1% level 3.626784 Test critical values: 1% level 4.234972
Test critical values: 1% level -2.630762 5% level 2945842 5% level 3540328
5% level -1.950394 10% level 2611531 10% level -3.202445
10% level -1.611202
*MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(N) Bleil’:"g_er‘ Valngble D(N)
Dependent Variable: D(N) Method: Least Squares D:te 009/0947?0 q_r;reesw u
Method: Least Squares Date: 09/04/10 Time: 10:33 Sample (adjusted): 1973 2008
Date: 09/04/10 Time: 10:32 Sample (ad]usted‘): 19732006 g4 Included observations: 36 after adjustments
Sample (adjusted): 1973 2008 Included 36 after
 0aher Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Variable Coefficient  Std. Error  t-Statisti Prob.
Variable Coefficient  Std. Eror  t-Statistic Prob. N(-1) -0.102742  0.044721 -2.297394  0.0285
D;",\SER» o be Bl i L e DN(-1)) 0392225 0151294 2592460 00144
N(-1) 0.000885  0.001856  0.476563  0.6368 D(N(-2)) 0186278 0159534 1167643 02516 D(N(-2)) 0304254 0.159031 1913179  0.0650
DINCT) 0603736 0161180 3745718 00007 c 2934 GBI 291811 00065 rmewpgioro)  soaracs  oour20s 2280076 00911
D(N(-2)) 0364322 0163217  2.232130  0.0325 @ ( ) - - - -
R-sq d 0.354058 Mean dependent var 578583.3 R- d 0.445296 M d dent 578583.3
R-squared 0182793 Mean dependentvar 5785833 Adusted Rsquared 0293501 SD.dependentvar 8295588 auiCiiRsquared 0373721 SO depondentvar 3295583
Adjusted R-squared ~ 0.133265  S.D. dependent var 82955.88 SE. of regression 69727.33  Akaike info criterion  25.24701 S of regression 6564943 Akaike info criterion 2515029
S.E. of regression 77230.75 Akaike info criterion 25.42664 Sum squared resid 1.56E+11  Schwarz criterion 254229 gym squared resid 134E+11  Schwarz criterion 2537022
Sum squared resid 1.97E+11  Schwarz criterion 2555860 Log likelihood -450.4462  F-statistic 5.846682 | og |ikelihood 447.7052  F-statistic 6.221417
Log likelihood -454.6795  Durbin-Watson stat 1.803951 Durbin-Watson stat 1.883824  Prob(F-statistic) 0.002654  Dyrbin-Watson stat 1925811  Prob(F-statistic) 0.000852

Augmented Dickey-Fuller Unit Root Test on DN

Augmented Dickey-Fuller Unit Root Test on D(N)

Augmented Dickey-Fuller Unit Root Test on D(N)

Null Hypothesis: DN has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

Null Hypothesis: D(N) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

Null Hypothesis: D(N) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.*

t-Statistic ~ Prob.* t-Statistic ~ Prob.*
: & Augmented Dickey-Fuller test statistic -3.145194  0.1112
Augmented Dickey-Fuller test statistic 0232267 05958 Auamented Dickey Fuler fest staistic 3154108 00284 Test criical values: 1% level 2226815
Test critical values: 1% level -2.628961 sstenicaivalies:  te v et 5% level -3.536601
5% level -1.950117 10% lovet 5 El0263 10% level -3.200320
10% level 1611339 e - rI——— —
: = *MacKinnon ( ) one-sided p-values.
*MacKi 1996, -sided lues.
*MacKinnon (1996) one-sided p-values. Mackinnon (1396) one-sided palues
. X Augmented Dickey-Fuller Test Equation S:g::z::&zﬁ:agrg‘:ﬁg)es‘ Egation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(N,2) Method: Least Squares ’
Dependent Variable: D(DN) Method: Least Squares Date: 09/04/10 Time: 10-36
Method: Least Squares Date: 09/04/10 Time: 10:36 Sample (adjusted): 1972 2008
Date: 05/07/11 Time: 08:28 Sample (adjusted): 19722008 Included ob ions: 37 after
Sample (adjusted): 1972 2008 Included ob - 37 after adj
Included observations: 37 after adjustments = . — Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statisti Prob. D(N(-1)) 0437406 0.139071  -3.145194  0.0034
D(N(-1)) -0.438015  0.137132 -3.194108  0.0030 2571471 83034.05  3.096887  0.0039
DN-1) 0.005450 0023464 0232067 08176 c 252617.8 7914563 3191810  0.0030  @TREND(1970) -2438074 1148116 -0.212354  0.8331
R-squared 0.225704 Mean dependent var 2783.784 R-squared 0.226729 Mean dependent var 2783.784
R-squared 0.000325  Mean dependent var ggg;’g‘; Adjusted R-squared  0.203581 S.D. dependentvar  82389.03 Adjusted R-squared 0181243 S.D.dependentvar  82389.03
Adjusted R-squared  0.000325  S.D. dependent var 03 SE. of regression 73525.88 Akaike info criterion 2530120 SE. of regression  74549.89  Akaike info criterion  25.35393
S.E. of regression 82375.65  Akaike info criterion 2550262 gym squared resid ~ 1.89E+11  Schwarz criterion 25.38828 Sum squared resid  1.89E+11  Schwarz criterion 25.48454
Sum squared resid  244E+11  Schwarz criterion 25.54616 | og likelihood 466.0722  F-statistic 10.20233 Log likelihood 466.0477  F-statistic 4.984535
Log likelihood -470.7985  Durbin-Watson stat 2.686254 Durbin-Watson stat ~ 2.184796  Prob(F-statistic) 0.002965 Durbin-Watson stat ~ 2.189496  Prob(F-statistic) 0.012637
Augmented Dickey-Fuller Unit Root Test on D(N,2) Augmented Dickey-Fuller Unit Root Test on D(N,2) Augmented Dickey-Fuller Unit Root Test on D(N,2)
Null Hypothesis: D(N,2) has a unit root Null Hypothesis: D(N,2) has a unit root Null Hypothesis: D(N,2) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)
{-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*
. . i X isti b A ted Dickey-Fuller test statisti -8.900718 _ 0.0000
Augmented Dickey-Fuller test statistic -9.019006 _0.0000 ¢“ ‘me_?_tedl D'fke : F"'""; ;:Is' s‘la"s“c g gg;?,gg AL T:Sl“:;‘i’(]iced V;fu:s. “ e;o/f fevsef s 4034972
Test critical values: 1% level 2630762 SSRCEEVERES e 948847 5% level -3.540328
5% level -1.9503%4 10% level 2611531 10% level -3.202445
10% level -1.611202 _
x " . *MacKinnon (1996) one-sided p-values.
‘MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values. (199€) LS
. . Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation  bio-
Augmented Dickey-Fuller Test Equation Degenden( Van’abl);: D(N.3) g 32!::23?3‘9;’;";”9- D(N.3)
2 X i quares
Dependent Variable: D(N,3) Method: Least Squares Date: 09/04/10 Time: 10:38
Method: Least Squares Date: 09/04/10 Time: 10:38 Sam.p|e (adjusted): 1973 2008
Date: 09/04/10 Time: 10:37 Sample (adjusted): 1973 2008 Included ob ions- 36 after
Sample (adjusted): 1973 2008 Included ob: ions: 36 after
Included observations: 36 after adjustments - - — Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient  Std. Error  t-Statisti Prob. D(N(-1).2) -1.385615  0.155674 -8.900718  0.0000
D(N(-1).2) -1.384039  0.154611 -8.951766  0.0000 C 25969.63  28241.07  0.919570  0.3645
D(N(-1).2) 1379457 0152950 -9.019006  0.0000 C 7405716 12688.02 0583678 0.5633 ~ @TREND(1970) -905.2365 1228.194 -0.737047  0.4663
3 R-squared 0.702105 Mean dependent var 1638.889 R-squared 0.706929 Mean dependent var 1638.889
fi ds.:l‘:tae':‘:?_s sared gggggg g%a" d:epf";:z't“vf :g;ggassg Adjusted R-squared  0.693343  S.D. dependentvar  137296.2 Adusted R-squared  0.689167 S.D.dependentvar 1372962
SIJE f qu 7531043 Ai( :k pef e 2% 32461 S.E. of regression 76029.95  Akaike info criterion 25.36959 S.E. of regression 7654585  Akaike info criterion 25.40882
-E. ofregression X o o'cnt_enon g Sum squared resid 1.97E+11  Schwarz criterion 25.45757 Sum squared resid 1.93E+11  Schwarz criterion 25.54078
Sum squared resid 1.99E+11  Schwarz criterion 25.36800 Log likelihood 454.6527  F-statistic 80.13411 Log likelihood 4543588  F-statistic 39.80041
Log likelihood 454.8322  Durbin-Watson stat  1.817310 pyrhin-Watson stat ~ 1.826855  Prob(F-statistic) 0.000000 Durbin-Watson stat ~ 1.852806  Prob(F-statistic) 0.000000
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Dickey-Fuller Unit Root Test on

Y Augmented Dickey-Fuller Unit Root Teston Y

Augmented Dickey-Fuller Unit Root Test on Y

Null Hypothesis: Y has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

Null Hypothesis: Y has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

-Statisti o t-Statistic Prob.*
t-Statistic Prob.* t-Statistic Prob.
A t ickey-Fuller test statisti 1 1. Augmented Dickey-Fuller test statistic 5.167097 1.0000
Augmented Dickey-Fuller test statistic 6.844668 _ 1.0000  suamented Dickey-Puller fost statistic 561880 10000 Tost erfical values: 1% level 4234972
Test critical values: 1% level -2.630762 : 5% level 2945842 5% level -3.540328
5% level -1.950394 10% level 2611531 10% level -3.202445
10% level -1.611202 —— -
*MacKinnon (1996) one-sided p-values. ‘MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation S:ggz'g:?\ggzgagfgk; Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(Y) Me‘t’hod' Least S N
G ) % E quares
Dependent Variable: D(Y) Method: Least Squares Date: 09/07/10 Time: 09:03
Method: Least Squares Date:09/07/10 _ Time: 09:03 Sample (adjusted): 1973 2008
Date: 09/07/10 Time: 09:02 Sample (adjusted): 1973 2008 Included ions: 36 after
Sample (adjusted): 1973 2008 Included - 36 after
Included ob: ions: 36 after adj i i i -Statisti 1
nclude: er Variable Coefficiont  Std. Emor _ t-Statistic Piob: Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Sid. Eror - Prob. Y(-1) 0207864  0.040228  5.167097  0.0000
D(YY(-(Q)) ggﬁggg; ggggﬁ?g ggg;ﬁ_‘;g 8‘3283 D(Y(-1)) 0007379 0471051  0.043141  0.9659
3 . - s y D(Y(-2, -0.685046  0.187107 -3.661247  0.0009
0227180  0.033191  6.844668  0.0000 DIV(2) 0694788, 085309 .3.751016! :0.0007 (Yé ) 6se0ds; 0Asii0r 3Se1eT, 00003
Dl2abg2| D:i6r519) 0166525 108843 c 2557443 3711146 0689125 04957  @TREND(1970) 396091 719591 0477
-0.695437  0.183727 -3.785176  0.0006 i i : i @TREND(1570)] 39609121 [5604.392 O.7d3:591 0.4772
R-squared 0.811118  Mean dependent var 275079.4 R-squared 0.814221 Mean dependent var 275079.4
Reomand, 4 OBUg315  Mean dependentvar 2780794 Adusted Rsquared 0793410 SD. dependentvar  389218.3 Adjusted Rsquared 0790249 S.D depondentver 3392183
justed R-square : 1 dependent var -~ S.E. of regression 176908.2  Akaike info criterion  27.10909 SE. of regression 178256.3  Akaike info criterion  27.14808
S.E. of regression 175495.0  Akaike info criterion 27.06826 Sum squared resid  1.00E+12  Schwarz criterion 27.28503 Sum squared resid ~ 9.85E+11  Schwarz criterion 27.36801
Sum squared resid ~ 1.02E+12  Schwarz criterion 27.20022 | og likelihood 483.9636  F-statistic 45.80589 Log likelihood 4836654  F-statistic 33.96620
Log likelihood -484.2288  Durbin-Watson stat 2.141343 Durbin-Watson stat 2.146953  Prob(F-statistic) 0.000000 Durbin-Watson stat 2138014  Prob(F-statistic) 0.000000
Augmented Dickey-Fuller Unit Root Test on D(Y) | Augmented Dickey:fuler nk Root Test on DY) Dickey-Fuller Unit Root Test on D(Y)
Null Hypothesis: D(Y) has a unit root gull H);po(h‘e(s:lsr:‘ [:(:2 hasTarunit sook Null Hypothesis: D(Y) has a unit root
Exogenous: None pe o%een(;!‘:' 4 (Automatic based on SIC, MAXLAG=9) Exogenoys: Constant, Linear T rend
Lag Length: 4 (Automatic based on SIC, MAXLAG=9) g _ 2 Lag Length: 4 (Automatic based on SIC, MAXLAG=9)
N Prob.” t-Statistic Prob.* t-Statistic Prob.*
= — Augmented Dickey-Fuller test statistic 3937149  1.0000  Augmented Dickey-Fuller test statistic 1.608235  1.0000
Augmented Dickey-Fuller test statistic 4987443 1.0000 _ Test critical values: 1% level -3.646342 Test critical values: 1% level 4.262735
Test critical values: 1% level -2.636901 5% level -2.954021 5% level -3.552973
5% level -1.951332 10% level -2.615817 10% level -3.209642
10% level -1.610747
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(Y.2) aeP:"g?E‘ Va";"" D(Y.2)
Dependent Variable: D(Y.2) Method: Least Squares e ok
- Date: 09/08/10 Time: 06:37 Date: 09/08/10 Time: 06:37
Method: Least Squares s .
. Sample (adjusted): 1976 2008 Sample (adjusted): 1976 2008
Date: 09/08/10 Time: 06:36 A s Included obsenvations: 33 siter
Sample (adjusted): 1976 2008 Include : or
Included - 33 after adj Variable Coefficient  Std. Error  t-Statistic  Prob. Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. DD(Y(;”Z) 22;3325 g;ggggg 3937149 0.0005 DE()\(/\((-(1;)%) ?ﬂgﬂg; ggg;g?g -;gggggg 3.11“1,5133
DOY(-1) 0655484 0131427  4.987443  0.0000 DNas  raaidii  ossms ceoo: oo | DYC22) 1435790 0285647 5028202  0.0000
D(Y(-1).2) -1.247648 0.222749 -5.601151 0.0000 DY(:3) 2 1015568 0235639 4.311669  0.0002 D(Y(-3).2) -0.944077 0265783 -3.552059  0.0015
(¥(-3).2) - - - D(Y(4)2) 0826394 0215067 -3.842493  0.0007
chizs e ogiew cewm o oGl om omd lmam ot UW SRt Sl o
~3). -1 - - C 11469.21 41363.81 0277276  0.7837 i
D(Y(4).2) 0.871287 0.198453  -4.390388 0.0001 @TREND(1970) 4233113 6964.708  0.607795  0.5486
R-squared 0.644096  Mean dependentvar ~ 41612.74 R_gquared 0.649082 Mean dependentvar  41612.74
R-squared 0.643082 Mean dependent var 41612.74 Adjusted R-squared 0.578187 S.D. dependent var 278849.3 Adjusted R-squared 0.568100 S.D. dependent var 278849.3
Adjusted R-squared 0.592094 S.D. dependent var 278849.3 S.E. of regression 181104.5 Akaike info criterion 27.21450 SE. of regression 183257.1 Akaike info criterion 27.26100
S.E. of regression 178094 1  Akaike info criterion 27.15674 Sum squared resid 8.86E+11  Schwarz criterion 27.48659 Sum squared resid 8.73E+11  Schwarz criterion 27.57844
Sum squared resid 8.88E+11  Schwarz criterion 27.38348 Log likelihood -443.0393  F-statistic 9.772617 Log likelihood 4428065  F-statistic 8.015217
Log likelihood -443.0862 Durbin-Watson stat 1.929700 Durbin-Watson stat 1.922671  Prob(F-statistic) 0.000020 Durbin-Watson stat 1.883994  Prob(F-statistic) 0.000058
Augmented Dickey-Fuller Unit Root Test on D(Y,2) | Augmented Dickey-Fuller Unit Root Test on D(Y,2) | Augmented Dickey-Fuller Unit Root Test on D(Y,2)
Null Hypothesis: D(Y,2) has a unit root Null Hypothesis: D(Y,2) has a unit root Null Hypothesis: D(Y,2) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic based on SIC, MAXLAG=5) Lag Length: 5 (Automatic based on SIC, MAXLAG=5) Lag Length: 3 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*
. ot Augmented Dickey-Fuller test statistic 0798116 0.8057  Augmented Dickey-Fuller test statistic -7.271337 __ 0.0000
Augmented Dtckey.-FuIIer test statistic 20223219 05977 T i valves- 1% level 3661661 Testciticalvalies 1% lew 4262735
Test critical values: 1% level -2.641672 &
5% level -1.952066 S level Z30e1 5% lovel sl
10% level 1.610400 o level -é- 10% level -3.209642
*MacKinnon (1996) one-sided p-values. * i -si
“MacKinnon (1996) one-sided pvalues. (1996) p-vi MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation ; g g
Augmented Dickey-Fuller Test Equation Dependent Variable: D(Y.3) S:g;“nzf‘e':f\?a'ﬁ:m Fs'('sr;)est Equation
Dependent Variable: D(Y,3) Method: Least Squares '
Method: Least Squares
Method: Least Squares Date: 09/08/10 Time: 06:51 Date: 09/08/10 Time- 06:51
Date: 09/08/10 Time: 06:50 Sample (adjusted): 1978 2008 Sample (adjusted): 1976 2008
Sample (adjusted): 1978 2008 Included 31 after Included ob ions: 33 after
Included ob ions: 31 after adj =
o o i — Varigble  Coefficient Std Eror tStafistic Prob. Variable Cosficient  Std_ Error  t-Statistic  Prob.
ariable oefficien or  t- rob.
ggg];g; g;;gggf 3221‘;33 3;23;;2 3‘;33? D(Y(-1)2) 4027382 0553871 -7.271337  0.0000
D(Y(-1).2) -0.169056  0.757355 -0.223219  0.8252 D(Y(2)3) 1305640 0720733 1789202  0.0862 D(Y(-1).3) 2342687 0445681  5.256424  0.0000
D(Y(-1).3) -1.226707  0.734696 -1.669681  0.1075 D(Y(-3)3) 1303182 0623383 2090500  0.0473 D(Y(-2),3) 1279011 0317143  4.032919  0.0004
D(Y(-2).3) -1.705553  0.638192 -2.672476  0.0131 D(Y(~4).3) 1190664 0404229 -2.945521  0.0071 D(Y(-3).3) 0641595  0.187061  3.429865  0.0020
D(Y(-3).3) -1.5686602 0571726 -2.775109  0.0103 e P i T i C -171665.5  86003.48 -1.996029  0.0561
D(Y(-5).3) 0466328  0.268662 -1.735743  0.0954
D(Y(-4).3) -1.349261  0.380090  -3.549850  0.0016 c 4770775 4285971 1113114 02767 ~ @TREND(1970)  13628.94  3901.157 3493563  0.0017
D(Y(-5).3) -0.524672  0.264756  -1.981722  0.0586
R-squared 0.830485 Mean dependent var 2097026 R-squared 0.825207 Mean dependent var 20439.95
R-squared 0.821733  Mean dependent var 20970.26 Adjusted R-squared  0.788106  S.D. dependent var 4278642 Adjusted R-squared  0.792838 S.D. dependent var 414289.8
Adjusted R-squared 0.786080 S.D. dependent var 427864.2 SE_of regression 1969542  Akaike info criterion 27.41501 S.E. of regression 188564.0  Akaike info criterion 2729523
S.E. of regression 197893.5 Akaike info criterion 27.40083 sSum squared resid 9.31E+11  Schwarz criterion 27.73881 Sum squared resid 9.60E+11  Schwarz criterion 27.56732
Sum squared resid 9.79E+11  Schwarz criterion 27.67838 Log likelihood 417.9327  F-statistic 19.59669 Log likelihood -444 3713 F-statistic 25.49376
Log likelihood -418.7129  Durbin-Watson stat 1.988662 Durbin-Watson stat 1.974927  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.677331  Prob(F-statistic) 0.000000
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| Dickey-Fuller Unit Root Test on DDDY

Dickey-Fuller Unit Root Test on DDDY

Augi

Dickey-Fuller Unit Root Test on DDDY

Null Hypothesis: DDDY has a unit root

Exogenous: None

Lag Length: 4 (Automatic based on SIC, MAXLAG=5)

Null Hypothesis: DDDY has a unit root

Exogenous: Constant

Lag Length: 4 (Automatic based on SIC, MAXLAG=5)

Null Hypothesis: DDDY has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic based on SIC, MAXLAG=5)

t-Statistic ~ Prob.* t-Statistic  Prob.” .
3 i i X isti 5 Augmented Dickey-Fuller test statisti -7.100398 _ 0.0000
Augmented Dickey-Fuller test statistic 7143338 00000 Augmented Dicke VFuIIer Lest statistic 7140785 0.0000 T:stnéfi’t]weal valfu:s. ‘ e{o/efev;a st 4.284530
- 5 Test critical values: 1% level -3.661661 - o 3
Test critical values: 1% level -2.641672 5% level 2960411 5% level -3.562882
5% level -1.952066 10% level 2619160 10% level -3.215267
10% level -1.610400 ‘
» - N *MacKinnon (1996) one-sided p-values.
MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values. ( ) P
. . Augmented Dickey-Fuller Test Equation
. . Augmented Dickey-Fuller Test Equation SR
Augmented ch_key-FuIIer Test Equation Dependent Variable: D(DDDY) 3eeg‘>§:g.ezte:;ngzller£DDDY)
Dependent Variable: D(DDDY) Method: Least Squares Date: 09/08/10 Time: 06:54
Method: Least Squares Date: 09/08/10 Time: 06:54 Samble (adjusted): 1978 2008
Date: 09/08/10 Time: 06:53 Sample (adjusted): 1978 2008 Included ob ions: 31 after
Sample (adjusted): 1978 2008 Included ob ions: 31 after
Included ob - 31 after ad| - - — Variable Coefficient  Std. Error  t-Statistic ~ Prob
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statisti Prob. DDDY(-1) -8.143908  1.146965 -7.100398  0.0000
DDDY(-1) -8.012996  1.122145 -7.140785  0.0000 D(DDDY(-1)) 5729558 0989551 5790061  0.0000
DDDY(-1) -7.885301 1.103868 -7.143338  0.0000 D(DDDY(-1)) 5612256  0.967180  5.802703  0.0000 D(DDDY(-2)) 3.853844  0.779752  4.942398  0.0000
D(DDDY(-1)) 5499614 0950976 5783127 00000  DODDY(-2) 3753843 0760357 4.936949 0.0000  D(DDDY(-3) 2084506 0469880 4436249  0.0002
D(DDDY(:2) 3661141 0746868 4901991 00000  DODDY(3) 2024024 0458139 4417925 00002  D(DDDY(4)) 0613394 0229617 2671382 0.0134
D(DDDY(-3)) 1968614 0450094 4373785  0.0002 D(DDDY(-4)) 0583090  0.223694  2.606637  0.0152 C -38162.17  98823.99 -0.386163  0.7028
D(DDDY(4)) 0.556203 0.219797 2530533 0.0178 C 2894387 3557495 0.813603  0.4236 @TREND(1970) 2955979 4055515  0.728879 04731
R-squared 0.930556 Mean dependent var 27141.72 R-squared 0.932060 Mean dependent var 2714172
Resquared 0.928718  Mean dependentvar 2714172 sy toqR-squared  0.916668 S.D.dependentvar 6773015 Adjusted Rsquared 0915075 SD. dependentvar 6773015
Adjusted R-squared  0.917751  S.D. dependentvar 6773015 g o ogrecsion 1955191 Akaike info criterion  27.37669 S.E. ofregression  197378.2  Akaike info criterion  27.41931
S.E. of regression 1942439 Akaike info criterion 27.33831 gym squared resid  9.56E+11  Schwarz criterion 27.65423 Sumsquared resid  9.35E+11  Schwarz criterion 27.74311
Sum squared resid ~ 9.81E+11  Schwarz criterion 27.56959 | g jikelihood 418.3387 F-statistic 67.00074 Log likelihood -417.9993  F-statistic 54 87564
Log likelihood -418.7437  Durbin-Watson stat 2.008675 pyrbin-Watson stat 2041116  Prob(F-statistic) 0.000000 Durbin-Watson stat 2.079187  Prob(F-statistic) 0.000000

Augmented Dickey-Fuller Unit Root Test on |

Shlezal ik Jo I SO e oils 1(06) o3y 3okl

Augmented Dickey-Fuller Unit Root Test on |

Augmented Dickey-Fuller Unit Root Test on |

Null Hypothesis: | has a unit root
Exogenous: None
Lag Length: 3 (Fixed)

Null Hypothesis: | has a unit root

Exogenous: Constant
Lag Length: 3 (Fixed)

Null Hypothesis: | has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 3 (Fixed)

t-Statistic Prob.* t-Statistic Prob.* t-Statistic ~ Prob.*
. ot Augmented Dickey-Fuller test statistic 2728984  1.0000 Augmented Dickey-Fuller test statistic 2916394  1.0000
Augmented D:ckey--Fullerotest statistic 2652561 0.9974 Testedticalvaluos: 1% level 3532900 Test critical values: 1% level 4243644
Test critical values: 1% level -2.632688 5% level 2948404 5% level 3.544284
5% level -1.950687 9, 2 10% level -3.204699
10% level -1.611059 10% level 2012504
. = *MacKi (1996) ided pvalues. *MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Diqkey-FuIIer Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(l) 3[9?:"3?[" Va(nsable. D()
Dependent Variable: D(l) Method: Least Squares D:te‘ooélo?ﬁo %’:":_517_14
Method: Least Squares Date: 09/08/10 Time: 17:13 Samble (adjusted): 1974 2008
Date: 09/08/10 Time: 17:13 Sample (adjusted_): 1974 2008 Included observations: 35 after adjustments
Sample (adjusted): 1974 2008 Included ob : 35 after
Included observations: 35 after adjustments i _Stati
Jl Variable Cosficient  Std Emor _tStatistic  Prob Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. I-1) 0.266847  0.091499  2.916394  0.0068
D‘((I'(11))) ggg;gﬁg ggg“gggg g;g?gg: g%gg D(I(-1)) 0046992 0264169  0.177884  0.8601
I(-1) 0.219889  0.082897 2652561  0.0125 % ' . ' . D(I(-2)) -1.004527  0.240365 4.179177  0.0002
D((-1 0121051 0256011 0472836 0639 DA-2)) 1004731 0.240564  4.176555  0.0002 D(I(3)) 0679798 0312933 2172347  0.0381
(1(-1)) . . - i
D((-2)) 1.005193 0238886 4207838 0.0002 D(I(-3)) 0.735772  0.308384 2.385897  0.0236 18510.73 3074517 0602070 0.5518
D(I(3)) 0761535 0304350 2502170  0.0178 c -9950.812  13190.24 -0.754407 04565  @TREND(1970) -1975.028  1927.539 -1.024637  0.3140
R-squared 0.916432  Mean dependentvar ~ 118302.5 R-squared 0.919352 Mean dependentvar  118302.5
Resquared 0.914847  Mean dependentvar 1183025 Agjysted R-squared  0.905290 S.D. dependentvar 2004218 AdustedRsquared  0.905447 SD. dependentvar 2004218
Adjusted R-squared  0.906606 ~ S.D. dependent var 2004218 S E_ of regression 61679.76  Akaike info criterion 25.02886 S.E. of regression 61628.55 Akaike info criterion  25.05044
S.E. of regression 61249.62  Akaike info criterion  24.99051 Sym squared resid ~ 1.14E+11  Schwarz criterion 2526106 Sum squared resid  1.10E+11  Schwarz criterion 25.31707
Sum squared resid ~ 1.16E+11  Schwarz criterion 25.16827 | og likelihood 433.0051 F-statistic 82.24773 Log likelihood 4323828 F-statistic 66.11757
Log likelihood -433.3340  Durbin-Watson stat 1.776664 Durbin-Watson stat 1.780700  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.785555  Prob(F-statistic) 0.000000
r 1CcC 1
105



a-IH

ted Dickey-Fuller Unit Root Test on D(I)

Dickey-Fuller Unit Root Test on D(I)

Dickey-Fuller Unit Root Test on D(1)

Null Hypothesis: D(l) has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

Null Hypothesis: D(l) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

Null Hypothesis: D(l) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.* t-Statistic Prob.* t-Statistic ~ Prob.”
- — - — Augmented Dickey-Fuler test statisti 2908940 1.0000
Augmented Dickey-Fuller test statistic 5933887  1.0000 Augmented Dickey-Fuller test statistic 4.983327 _ 1.0000 T:stnlfirt‘i:al v:l:uees 4 91'°/:|sev2|a Bl 4 243644
Test critical values: 1% level 2632688 Test critical values ; ; :We: ‘g—gzgzgg 5% lovel 3544284
5% level -1.950687 i e 10% level -3.204699
10% level -1.611059 v :
P . 2 *MacKinnon (1996) one-sided p-values
" - MackKi 1996) -sided lues.
*MacKinnon (1996) one-sided p-values. ackinnon ( ) one-sided pvalues
. . Augmented Dickey-Fuller Test Equation
X X Augmented Dickey-Fuller Test Equation ¥
Augmented ch_key-FuIIer Test Equation Dependent Variable: D(1,2) ,?Aeef:gg.ef‘e;/;nsazl‘fa',gé"z)
Dependent Variable: D(1.2) Method: Least Squares Date: 09/08/10 Time- 1716
Method: Least Squares Date: 09/08/10 Time: 17:15 Samﬂe (adjusted): 1974 2008
Date: 09/08/10 Time: 17:14 Sample (adjusted): 1974 2008 Included observations: 35 after adjustments
Sample (adjusted): 1974 2008 Included ob: ions: 35 after
Included ob i 35 after adj - N — Variable Coefficient  Std. Error  t-Statistic Prob.
Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t- Prob. D((-1)) 0.577529  0.198536  2.908940  0.0068
D[()I((](;;)Z)) g.ggmg g} ;gggg jggggg gggg‘; D((-1).2) 0848140 0219351 -3.866590  0.0006
DU 0572191 0096428 5933887  0.0000 1), - . i D(I(-2).2) 1407765 0211027 -6.671032  0.0000
D |(_(1 );_ 0843865 0174576 -4.833803  0.0000 D(i(-2).2) -1.410457 0202595 -6.961950  0.0000 c 4918.927 3318226 -0.148240  0.8831
((-1).2) : : . g G 3174710 14237.96 -0222975 08250  @TREND(1970)  116.8519  2000.427  0.058413  0.9538
D((-2).2) -1.407366  0.199096 -7.068765  0.0000 : : ' ' @ (1970) i
R-squared 0.643199  Mean dependent var 26460.16 R-squared 0.643240  Mean dependent var 26460.16
R-squared 0.642627  Mean dependentvar 2646016 yicroq Rsquared  0.608670 S.D. dependentvar 1083680 Adjusted R-squared  0.595672 S.D. dependentvar  108368.0
Adjusted R-squared ~ 0.620291  S.D. dependent var 108368.0 £ of regression 67791.06 Akaike info criterion 2519346 SE. of regression  68907.73  Akaike info criterion  25.25049
S.E. of regression 66776.90  Akaike info criterion 2513792 Sym squared resid ~ 1.42E+11  Schwarz criterion 2537121 Sumsquared resid ~ 1.42E+11  Schwarz criterion 25.47268
Sum squared resid ~ 143E+11  Schwarz criterion 25.27123 | og likelihood 436.8855  F-statistic 18.62775 Log likelihood 436.8835  F-statistic 13.52253
Log likelihood 436.9136  Durbin-Watson stat ~ 2.001994 Durbin-Watson stat ~ 2.006285 Prob(F-statistic) 0.000000 Durbin-Watson stat ~ 2.004389  Prob(F-statistic) 0.000002
Augmented Dickey-Fuller Unit Root Test on D(1,2) Augmented Dickey-Fuller Unit Root Test on D(1,2) | Dickey-Fuller Unit Root Test on D(1,2)
Null Hypothesis: D(l,2) has a unit root Null Hypothesis: D(1,2) has a unit root Null Hypothesis: D(1,2) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic based on SIC, MAXLAG=5) Lag Length: 5 (Automatic based on SIC, MAXLAG=5) Lag Length: 5 (Fixed)
t-Statistic ~ Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.*
n e Augmented Dickey-Fuller test statistic 1.108855  0.9967 Augmented Dickey-Fuller test statistic -0.311576  0.9866
?u me_n_led Dicke .-Fullerutest statistic 1.754953 0.9783 Test critical values: 1% level 3661661 Test critical values: 1% level 4284580
est critical values 1% level -2.641672 5% level 2960411 5% level -3.562882
5% level -1.952066 9 . 10% level -3.215267
10% level 1610400 10% level 2.619160
a 3 *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
" : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation : N
Augmented Dickey-Fuller Test Equation Dependent Variable: D(1,3) EAEP:H:EE( Va";b'e, D(1.3)
Dependent Variable: D(1.3) Method: Least Squares Date: 09/08/10  Time. 17:18
Method: Least Squares Date: 09/08/10 Time: 17:17 Samble (adjusted): 19.78 2008
Date: 09/08/10 Time: 17:16 Sample (adjusted): 1978 2008 o ons: 31 after
Sample (adjusted): 1978 2008 Included ob ions: 31 after .
Included observations: 31 after adjustments : i _Statisti
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Manahio Cocficient SulBwor FStatiotic  Biob.
Variable Coefficient  Std. Error  t Prob. D(I(-1).2) -0.368011  1.181127 -0.311576  0.7582
D((-1).2) 0934312 0842591 1108855  0.2785 D(i(-1).3) -0.937620 1100743 -0.851807  0.4031
D(I(-1).2) 1230769  0.701312  1.754953  0.0915 D(I(-1).3) -2.103765 0817031  -2.574890  0.0166 D(I(-2).3) -1.998035  0.963809 -2.073060  0.0496
D(I(-1).3) 2368135 0701225 -3.377140  0.0024 3}1{5?3} ggggg;ﬂ ggg;;gg ggégﬁg; 83322 D(I(-3).3) 1827928 0786463 -2.324238  0.0293
D(I(-2).3 -3.172343  0.669385 -4.739191  0.0001 e b 5 P i D(I(-4).3) -1.298157  0.532075 2439801  0.0228
oﬁ.f.si,ai 2588996 0651247 -3.975446  0.0005 D((4).3) -1644786 0494852 3323593  0.0028 D((5).3) -1.064650 0327473 -3251104  0.0035
D(I(4)3) 41717363 0476639 -3603065  0.0014 DAIE5).3) pro s e c 4943463 4187554 1180513 0.2499
D(5)3) 1232545 0316621 -3892803 00007 c 10266.6° 15739.19 0652300 05204  @TREND(1970) 3200943  2089.646 1531811  0.1392
R-squared 0.813070  Mean dependent var 8871.218 R-squared 0.830375 Mean dependent var 8871.218
R-squared 0.809756  Mean dependentvar  8871.218 pyctoq R-squared  0.766338  S.D. dependentvar  150789.2 Adjusted R-squared ~ 0.778750 S.D. dependentvar 1507892
Adjusted R-squared  0.771708  S.D. dependent var 150789.2 g E of regression ~ 72889.38  Akaike info criterion  25.42695 S.E. of regression 70926.96 Akaike info criterion  25.39432
S.E. of regression 72047.01  Akaike info criterion  25.38001 gym squared resid ~ 1.28E+11  Schwarz criterion 2575076 Sum squared resid  1.16E+11  Schwarz criterion 25.76439
Sum squared resid ~ 1.30E+11  Schwarz criterion 25.65756 | og likelihood -387.1178  F-statistic 17.39843 Log likelihood -385.6120  F-statistic 16.08479
Log likelihood -387.3902 Durbin-Watson stat 1.767619 Durbin-Watson stat 1.751763  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.713841  Prob(F-statistic) 0.000000
Augmented Dickey-Fuller Unit Root Test on DDDI ) ) Augmented Dickey-Fuller Unit Root Test on DDDI
Dickey-Fuller Unit Root Test on DDDI Null H DDDI h —
A e ull Ry ias a unit rool
2:2 Zﬁpo(:‘t:.eﬁos'.‘eDDDl hasiaunitiroct Null Hypothesis: DDDI has a unit root Exogenous: Constant, Linear Trend
9 N . . Exogenous: Constant Lag Length: 4 (Fixed)
Lag Length: 4 (Automatic based on SIC, MAXLAG=9) Lag Length: 4 (Automatic based on SIC, MAXLAG=9)
— t-Statistic Prob.*
t-Statistic Prob.* t-Statistic Prob.*
N — Augmented Dickey-Fuller test statistic -6.030808  0.0001
Augmented Dickey-Fuller test statistic -5.316685 _ 0.0000  Augmented Dickey-Fuller test statistic -5.5677058  0.0001  Test critical values: % level -4.284580
Test critical values: 1% level -2.641672 Test critical values: 1% level -3.661661 5% level -3.562882
5% level -1.952066 5% level -2.960411 10% level -3.215267
10% level -1.610400 10% level -2.619160
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
. . Augmented Dickey-Fuller Test Equation Dependent Variable: D(DDDI)
Augmented Dickey-Fuller Test Equation Dependent Variable: D(DDDI) Method: Least Squares
Dependent Variable: D(DDDI) Method: Least Squares Date: 09/08/10 Time: 17:21
Method: Least Squares Date: 09/08/10 Time: 17:20 Sample (adjusted): 1978 2008
Date: 09/08/10 Time: 17:20 Sample (adjusted): 1978 2008 Included ob ions: 31 after adj
Sample (adjusted): 1978 2008 Included ob: i 31 after ad|
Included observations: 31 after adjustments Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic Prob.
Variable Coefficient  Std. Error  t- Prob. DDDI(-1) -9.088954 1.507087 -6.030808  0.0000
DDDI(-1) 8801448 1578152 -5.577058  0.0000 D(DDDI(-1)) 6.813941  1.369505  4.975479  0.0000
I gt twum ciems oo D) s Goom lmds o coma e s i o
gfggg:gg T 2 DDDDI3) 2418150 0671010 3603748 00014  DODDI4) 1108926 0289432 3831393  0.0008
D(DDDI(-3)) 2316063 0682486 3393568  0.0022 D(DDDI(-4)) 1.081234  0.304208  3.554256  0.0015 C -42480.38  34758.72 -1.222151 0.2335
D(DDDI(4)) 1047033 0310162 3375760  0.0023 Cc 19680.28  13314.05 1478159  0.1519 @TREND(1970) 2732.287  1423.027  1.920053  0.0668
R-sq d 0.927153 Mean dependent var -5373.202 R-squared 0.936853 Mean dependent var -6373.202
R-squared 0.920786  Mean dependentvar  -5373.202 Agjusted R-squared ~ 0.912583 S.D. dependent var 2476575 Adjusted R-squared  0.921066 S.D. dependent var 2476575
Adjusted R-Sqt{ared 0.908599 S-D: depende_n( var 2476575 SE. of regression 7322327  Akaike info criterion 2541240 S.E. of regression 69579.97  Akaike info criterion 25.33402
S.E. of regression 74873.26  Akaike info criterion 2543167 Sum squared resid 1.34E+11  Schwarz criterion 2568995 Sum squared resid 1.16E+11  Schwarz criterion 2565782
Sum squared resid 1.46E+11  Schwarz criterion 25.66296 Log likelihood -387.8922 F-statistic 63.63665 Log likelihood -385.6773  F-statistic 59.34386
Log likelihood -389.1909 Durbin-Watson stat 1.5672694 Durbin-Watson stat 1.625603  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.744827  Prob(F-statistic) 0.000000
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Dickey-Fuller Unit Root Test on PP

Augmented Dickey-Fuller Unit Root Test on PP

Dickey-Fuller Unit Root Test on PP

Null Hypothesis: PP has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

Null Hypothesis: PP has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

Null Hypothesis: PP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

8 t-Statistic Prob.*
s t-Statistic Prob.*
tStalistic  Prob.” Augmented Dickey-Fuler test statistic 1805694 10000
Augmented Dickey-Fuller test statistic 2.942085 _ 1.0000 it : 7 -
Augmented Dickey-Fuller test statistic 3712240 09999  Test crticalalues — 1% Iovel 5515568 esterticalvahies: 1 level e
Test critical values: 1% level -2.627238 5% level -2.941145 10% level 3198312
5% level -1.949856 10% level -2.609066 -
10% level -1.611469 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Diqkey-FuIIer Test Equation Dependent Variable: D(PP)
Augmented Dickey-Fuller Test Equation Dependent Variable: D(PP) Method: Least Squares
Dependent Variable: D(PP) Method: Least Squares Date: 09/10/10 Time: 06:56
Method: Least Squares Date: 09/10/10  Time: 06:56 Sample (adjusted): 19712008
Date: 09/10/10 Time: 06:55 Sample (adjusted): 19712008 Included : 38 after
Sample (adjusted): 1971 2008 Included : 38 after adj = = -
- 38 after adj = = — Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient  Std. Error  t-Statistic ~ Prob.
3 N _— PP(-1) 0.164709  0.091216  1.805694  0.0796
Variable Cosficiont] 1Sid.Eror _ [EStstistic;  Fob. PP(-1) 0199606 0067845 2942085  0.0057 c 2467878 2043700 1207554  0.2353
PP(1) 0139038 0037454 3.712240 0.0007 C -1.881169  1.758483 -1.069768  0.2918 @TREND(1970) 0.068797  0.118790  0.579146  0.5662
R-squared 0.193835 Mean dependent var 2436316 R-squared 0.201487 Mean dependent var 2436316
R-squared 0.168208  Mean dependentvar 2436316 Agjusted R-squared  0.171441 SD.dependentvar ~ 6.561461 Adjusted R-squared  0.155858 S.D. dependentvar  6.561461
Adjusted R-squared ~ 0.168208  S.D. dependent var 6.561461 SE_ of regression 5972583 Akaike info criterion  6.463432 S.E. of regression 6.028488 Akaike info criterion  6.506526
S.E. of regression 5.984226  Akaike info criterion 6442095 Sym squared resid  1284.183  Schwarz criterion 6.549621 Sum squared resid  1271.993  Schwarz criterion 6.635809
Sum squared resid 1325.006 Schwarz criterion 6.485189 L og likelihood -120.8052  F-statistic 8.655864 Log likelihood -120.6240  F-statistic 4.415740
Log likelihood -121.3998 Durbin-Watson stat 1.477617 Durbin-Watson stat 1.596834  Prob(F-statistic) 0.005672 Durbin-Watson stat 1.567893  Prob(F-statistic) 0.019495
Augmented Dickey-Fuller Unit Root Test on D(PP)
H h D(PP) h Augmented Dickey-Fuller Unit Root Test on D(PP) Dickey-Fuller Unit Root Test on D(PP)
Null thesis: as a unit root - .
Exogeﬁpo%s- None P Null Hypothesis: D(PP) has a unit root Null Hypothesis: D(PP) has a unit root
. . = Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9) Lag Length: 0 (Automatic based on SIC, MAXLAG=9) Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
t-Statistic ~ Prob.* t-Statistic  Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2.669065  0.0120  Augmented Dickey-Fuller test statistic 2981938 0.0459 Augmented Dickey-Fuller test statistic -3.432004  0.0625
Test critical values: 1% level -2.628961 Test critical values: 1% level 3621023 Test critical values: 1:/° level -4.226815
5% level -1.950117 5% level -2.943427 D% Jevel £ 050001
10% level -1.611339 10% level -2.610263 10% level -3.200320
*MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values. "Mackinnon (1996) one-sided palues.
: N : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Szg::,z::f \?a'ﬁ:;);':gl(l;g;)s t Equation Dependent Variable: D(PP,2)
Dependent Variable: D(PP,2) Method: Least Squéres ) Method: Least Squares
Method: Least Squares Date: 09/10/10 Time: 07:00 O e e
Date: 09/10/10 Time: 07:00 Sample (adjusted): 1972 2008 e bt T e
Sample (adjusted): 1972 2008 Included ob ions: 37 after nclice Sey
Included observations: 37 after adjustments - - pp—
Variable Coefficient  Std. Error  t-Statistic ~ Prob. Vaiabls Cocficiont} SULIEror EStatistic] [Rrob:
Variable Coefficient ~ Std. Error  t-S Prob. PP(-1 0.67 1 3 1
D(PP(-1)) -0.582011  0.195179  -2.981938  0.0052 DERE1) _06 geeas (O oelo _3 Setht 9000
c 738567 1099833 580755 01229 [ 1.634203 2146186 -0.761445  0.4516
D(PP(-1)) 0482554  0.188567 -2.559065  0.0148 1. . 1. -1 @TREND(1970)  0.176657  0.097574  1.810494  0.0791
R-squared 0.202587 Mean dependent var 0.681351 .. d 0.272705 Mean d dent 0.681351
R-§quared 0145657 Mean dependent var 0.681351 Adjusted R-squared 0.179804 S.D. dependent var 6.992676 A;S:f;; R-squared 0.229923 Se[)andeezf‘r;;;lv:r 6.992676
Adjusted R-squared 0145657  S.D. dependentvar 6992676 SE ofreqression 6332894 Akake infocriterion 6581930 S E ofreqrecsion 6136357 Akaike mfo citeron  6.543944
S.E. of regression 6.463378  Akaike info criterion 6.596836 Sum squared resid 1403.694  Schwarz criterion 6.669007 Sym squared resid 1280.266 Schwarz criterion 6.674559
Sumvsqqared resid 1503.909 Schv_varz criterion 6.640375 Log likelihood -119.7657  F-statistic 8.891954 | og likelihood -118.0630 F-statistic 6.374277
Log likelihood -121.0415  Durbin-Watson stat 1.877221 Durbin-Watson stat ~ 1.824350  Prob(F-statistic) 0.005187 Dyrbin-Watson stat ~ 1.832114  Prob(F-statistic) 0.004457
Augmented Dickey-Fuller Unit Root Test on D(PP,2) | Dickey-Fuller Unit Root Test on D(PP,2) [ Dickey-Fuller Unit Root Test on D(PP,2)
Null Hypothesis: D(PP,2) has a unit root Null Hypothesis: D(PP,2) has a unit root Null Hypothesis: D(PP,2) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9) Lag Length: 1 (Automatic based on SIC, MAXLAG=9) Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
t-Statistic  Prob.* tStatistic  Prob.* tStatistic  Prob”
N . . Augmented Dickey-Fuller test statistic -6.922999  0.0000
Augmented Dickey-Fuller test statistic 6.734464  0.0000 Augmented Dickey-Fuller test statistic 6.762968 _ 0.0000 Sracalvalies: 1% el W ETEIT)
Test crtical values: 1% level 2632688 Besticrtical ysluess;  T%lewel P00 e o
| q 5% level -2.948404 5% level Pzt
5% level -1.950687 10% level 53 eed 10% level -3.204699
10% level -1.611059
= - *MacKinnon (1996) one-sided p-values. MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
" : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation g
Augmented Dickey-Fuller Test Equation Dependent Variable: D(PP,3) sleil’:"g_elf_“ Va'n;ble. D(PP.3)
Dependent Variable: D(PP,3) Method: Least Squares D;eouén%?:u %‘133507 21
Method: Least Squares Date: 09/10/10 Time: 07:21 Sample (adjusted): 1974 2008
Date: 09/10/10 Time: 07:20 Sample (adjusted): 1974 2008 & L
e . - Included : 35 after adj
Sample (adjusted): 1974 2008 Included - 35 after
Included observations: 35 after adjustments . . — Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error - Prob. D(PP(-1).2) -2.057700  0.297227 -6.922999  0.0000
DER(T)S  odpire ormsize paeis ogy  CUTON) S DT 2w 0o
D(PP(-1).2) 2005199 0297752 -6.734464  0.0000 ). - : : : A ; -0. :
D(PP(-1).3) 0414531 0178245 2325632  0.0263 c 0.960590  1.065469 ~ 0.901565  0.3740 @TREND(1970) 0136318  0.104469  1.304870  0.2015
R-squared 0.719084  Mean dependentvar ~ 0.482000 R-squared 0.733710  Mean dependent var  0.482000
Fiaqared 0711949 Mean dependent var  0.482000 gcted Resquared 0701627 SD. dependentvar 1150728 Adjusted Rsquared 0707940 SD. dependentvar 1150728
Adjusted R-squared 0703220 SD.dependentvar 1150728 GF of rogression 6286741 Akaike info criterion  6.596579 SE. of regiession 6218832 Akaike info criterion  6.600252
S.E. of regression 6.268886  Akaike info criterion  6.564520 gy squared resid 1264740  Schwarz criterion 6.729895 Sum squaredresid  1198.890 Schwarz criterion 6.778006
Sum squared resid 1296.865 Schwarz criterion 6.653397 | og likelihood 1124401 F-statistic 40.95653 Log likelihood 111.5044  F-statistic 28.47149
Log likelihood -112.8791  Durbin-Watson stat 1.864089 Duyrbin-Watson stat ~ 1.898719  Prob(F-statistic) 0.000000 Durbin-Watson stat ~ 1.981823  Prob(F-statistic) 0.000000
r 17 1
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Vector Autoregression Estimates
Date: 02/06/11 Time: 10:03
Sample (adjusted): 1978 2008
Included observations: 31 after adjustments
Standard errors in () & t-statistics in [ ]
DCH DDDI DDDY DDN DDPP
DCH(-1) 0.519933 -228.7588 642.2299 1901.581 -0.298464
(0.20510) (2939.61) (24713.9) (5666.76) (0.72764)
[2.53506] [-0.07782] [0.02599] [0.33557] [-0.41018]
DCH(-2) 0.067697 -1291.007 11080.03 -2614.661 0.602250
(0.18166) (2603.63) (21889.3) (5019.08) (0.64448)
[0.37267] [-0.49585] [0.50619] [-0.52094] [ 0.93448]
DCH(-3) -0.157836 2323.828 -5149.989 -7180.026 0.131469
(0.14274) (2045.84) (17199.8) (3943.81) (0.50641)
[-1.10577] [ 1.13588] [-0.29942] [-1.82058] [0.25961]
DCH(-4) 0.027302 -1738.181 12306.90 5485.703 -0.067970
(0.16543) (2371.02) (19933.6) (4570.66) (0.58690)
[0.16504] [-0.73310] [0.61739] [ 1.20020] [-0.11581]
DCH(-5) 0.571320 1674.972 7408.136 -7996.541 0.144736
(0.16460) (2359.24) (19834.6) (4547.95) (0.58398)
[ 3.47089] [ 0.70996] [0.37350] [-1.75827] [0.24784]
DDDI(-1) -3.27E-06 -0.104347 0.730899 -0.271531 3.83E-05
(1.7E-05) (0.24705) (2.07702) (0.47625) (6.1E-05)
[-0.18987] [-0.42237] [0.35190] [-0.57015] [ 0.62648]
DDDI(-2) -3.73E-05 -0.721776 1.260191 0.060323 4.17E-05
(1.6E-05) (0.22501) (1.89172) (0.43376) (5.6E-05)
[-2.37835] [-3.20772] [0.66616] [0.13907] [ 0.74870]
DDDI(-3) -1.06E-05 0.370598 4.205706 0.681482 4.25E-05
(2.4E-05) (0.34994) (2.942006) (0.67460) (8.7E-05)
[-0.43297] [ 1.05902] [ 1.42951] [1.01021] [ 0.49016]
DDDI(-4) -1.57E-05 -0.251928 2.426789 0.991302 -5.51E-06
(2.2E-05) (0.31189) (2.62209) (0.60123) (7.7E-05)
[-0.72053] [-0.80776] [0.92552] [ 1.64879] [-0.07138]
DDDI(-5) 4.73E-06 -0.445397 4.207485 0.821633 -3.04E-06
(2.0E-05) (0.29178) (2.45306) (0.56247) (7.2E-05)
[0.23219] [-1.52648] [ 1.71520] [ 1.46075] [-0.04206]
DDDY(-1) -8.38E-06 -0.402650 -2.181543 -0.059319 -2.03E-05
(4.1E-06) (0.05908) (0.49673) (0.11390) (1.5E-05)
[-2.03198] [-6.81485] [-4.39178] [-0.52080] [-1.38903]
DDDY(-2) -1.71E-05 -0.436608 -3.231014 -0.222754 -3.73E-05
(7.8E-06) (0.11139) (0.93644) (0.21472) (2.8E-05)
[-2.20646] [-3.91979] [-3.45031] [-1.03742] [-1.35156]
DDDY(-3) -2.29E-05 -0.615783 -4.036397 -0.277535 -5.16E-05
(1.1E-05) (0.16037) (1.34823) (0.30914) (4.0E-05)
[-2.05065] [-3.83987] [-2.99386] [-0.89777] [-1.30001]
DDDY(-4) -1.76E-05 -0.251603 -3.148028 -0.402619 -4.29E-05
(9.0E-06) (0.12920) (1.08619) (0.24906) (3.2E-05)
[-1.94776] [-1.94744] [-2.89824] [-1.61658] [-1.34259]
DDDY(-5) -1.37E-05 -0.279179 -1.773592 -0.055387 -2.64E-05
(7.8E-06) (0.11120) (0.93484) (0.21435) (2.8E-05)
[-1.76166] [-2.51070] [-1.89721] [-0.25839] [-0.96015]
DDN(-1) 1.14E-05 0.262538 1.557701 0.194955 3.84E-05
(1.2E-05) (0.17163) (1.44291) (0.33085) (4.2E-05)
[ 0.94849] [ 1.52969] [ 1.07955] [ 0.58925] [0.90335]
DDN(-2) 2.11E-05 0.527325 1.627907 0.149283 4.49E-05
(1.2E-05) (0.17517) (1.47270) (0.33768) (4.3E-05)
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[ 1.72640] [3.01035] [ 1.10539] [ 0.44208] [ 1.03603]

DDN(-3) -1.04E-05 0.079495 0.912556 -0.207192 -2.35E-05

(9.6E-06) (0.13715) (1.15302) (0.26438) (3.4E-05)

[-1.08276] [ 0.57963] [0.79145] [-0.78369] [-0.69336]

DDN(-4) 4.17E-05 0.348021 1.948072 0.263318 0.000114

(1.4E-05) (0.20544) (1.72714) (0.39602) (5.1E-05)

[ 2.90605] [ 1.69407] [ 1.12792] [ 0.66491] [ 2.24497]

DDN(-5) -2.53E-05 -0.217150 0.116031 -0.305472 5.47E-05

(1.2E-05) (0.17750) (1.49227) (0.34217) (4.4E-05)

[-2.04072] [-1.22338] [0.07775] [-0.89275] [ 1.24573]

DDPP(-1) 0.113061 6339.579 18257.64 3036.308 -0.145456

(0.12892) (1847.83) (15535.1) (3562.10) (0.45739)

[0.87697] [ 3.43082] [ 1.17525] [0.85239] [-0.31801]

DDPP(-2) 0.152553 5622.854 21063.42 811.5188 0.417018

(0.16038) (2298.76) (19326.1) (4431.36) (0.56901)

[0.95117] [ 2.44604] [ 1.08989] [0.18313] [ 0.73288]

DDPP(-3) 0.172338 2044.045 26286.72 5146.512 0.768915

(0.17342) (2485.63) (20897.2) (4791.59) (0.61527)

[ 0.99375] [ 0.82235] [ 1.25791] [ 1.07407] [ 1.24973]

DDPP(-4) -0.208163 3656.296 9085.379 218.0138 0.539018

(0.14090) (2019.51) (16978.4) (3893.05) (0.49989)

[-1.47737] [ 1.81049] [0.53511] [ 0.05600] [ 1.07828]

DDPP(-5) -0.364541 -1742.719 -1911.971 3002.627 0.086526

(0.11774) (1687.59) (14188.0) (3253.21) (0.41773)

[-3.09607] [-1.03266] [-0.13476] [0.92297] [0.20713]

C 0.335066 12492.87 40254.26 3040.273 1.216490

(0.37809) (5419.08) (45559.3) (10446.5) (1.34139)

[0.88621] [ 2.30535] [ 0.88356] [0.29103] [ 0.90689]

R-squared 0.950049 0.994369 0.950569 0.920729 0.857408

Adj. R-squared 0.700294 0.966216 0.703417 0.524375 0.144450

Sum sq. resids 18.69653 3.84E+09 2.71E+11 1.43E+10 235.3323

S.E. equation 1.933728 27715.80 233012.5 53428.34 6.860500

F-statistic 3.803929 35.31948 3.846082 2.322995 1.202607

Log likelihood -36.14953 -332.8291 -398.8308 -353.1756 -75.40577

Akaike AIC 4.009647 23.15026 27.40844 24.46294 6.542308

Schwarz SC 5.212346 24.35296 28.61114 25.66564 7.745007

Mean dependent -0.354839 8871.218 20970.26 -677.4194 0.790000

S.D. dependent 3.532222 150789.2 427864.2 77471.02 7.417083
Determinant resid covariance (dof adj.) 2.15E+29
Determinant resid covariance 2.35E+25
Log likelihood -1125.415
Akaike information criterion 80.99452
Schwarz criterion 87.00801
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Dickey-Fuller Unit Root Test on RESID01
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Dickey-Fuller Unit Root Test on RESIDO1

Dickey-Fuller Unit Root Test on RESIDO1

Null Hypothesis: RESID01 has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Null Hypothesis: RESID01 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Null Hypothesis: RESID01 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

t-Statistic ~ Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.*
. _— Augmented Dickey-Fuller test statistic -8.259594  0.0000  Augmented Dickey-Fuller test statistic -8.1055256  0.0000
Au me_n_ted Dickev-Fuller test statistic -8.387766  0.0000 Test critical values: 1% level -3.679322 Test critical values: 1% level -4.309824
Test critical values: 1% level -2.647120 5% lovel 2967767 5% level 3574244
15;{;0 '19"9" 1 2?3312 10% level -2.622989 10% level -3.221728
evel -1
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(RESID01) Dependent Variable: D(RESID01)
Dependent Variable: D(RESID01) Method: Least Squares MethAod: Least Squargs !
Method: Least Squares Date: 09/13/10 Time: 09:56 Date: 09/13/10 Time: 10:01
Date: 09/13/10 Time: 10:03 Sample (adjusted): 1979 2008 e g aisstment
Sample (adjusted): 1979 2008 Included obsenvations: 30 after sttt il
Included observati 30 after adj i i _Statisti
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Variable Coeficient. -Std.Emoei tStatistic  Prob
Variable Coefficient  Std. Error  t-Statistic  Prob. RESID1(1) 1370001 0165868 -8.259594  0.0000 RESIg1(»1) ;3%;3 g;g?%g g Jggggg g gggg
RESIDI(-1)  -1369779 0163307 -8.387766  0.0000 c 0044183 0117109 0377283 07089 GrReND(1970)  0.008620 0.014234  0.395451 06957
R-squared 0.716449 Mean dependentvar  -0.040747
R-squared 0.714954  Mean dependent var  -0.040747 AdJ:sted Roquared 0705947 SO dependentvar 1162985 <00 Ol M dependentvar st
. . i e OET e > Adjusted R-squared 0.696463 S.D. dependent var 1.162985
Adjusted R squared 0.714954 S‘Di dependent var 1.162985 S of regression 0.630648  Akaike info criterion 1982334 g E of regression 0.640737  Akaike info criterion 2.045303
S.E. of regression 0.620914  Akaike info criterion 1.918627 sym squared resid 10.73836  Schwarz criterion 2.076631 Sym squared resid 10.67415 Schwarz criterion 2186748
Sum squared resid 10.79497  Schwarz criterion 1.965775 Log likelihood -26.74385  F-statistic 68.22089 | og likelihood -26.65690 F-statistic 33.12285
Log likelihood -26.82009  Durbin-Watson stat 1.892976 Durbin-Watson stat 1.902518  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.919028  Prob(F-statistic) 0.000000

Dickey-Fuller Unit Root Test on RESID02
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Dickey-Fuller Unit Root Test on RESID02

Null Hypothesis: RESID02 has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

Dickey-Fuller Unit Root Test on RESID02

Null Hypothesis: RESID02 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

Null Hypothesis: RESID02 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.* t-Statistic Prob.* t-Statistic  Prob.*
Asamentad Dickev-Fullor tast statistic 400916 00002 Augmented Dickey-Fuller test statistic 3940662 00051 Auamented Dickey-Fullerfest statitic 4oress 000
T e e e a0 —  Testaricalvalues: 1% level -3670170 eetomicalvalies: o] ot
5% level 1.952473 5% lovel 20012 10% love 3218382
10% level 1610211 10% level 2621007 '
% ) 3 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided pvalues. MacKinnon (1996) one-sided p-values.
= . Augmented Dickey-Fuller Test Equation
” = Augmented Dickey-Fuller Test Equation Dependent Variable: D(RESID02)
Augmented Dickey-Fuller Test Equation Dependent Variable: D(RESID02) Mee?::d:eteasatngq:areé )
Dependent Variable: D(RESID02) Method: Least Squares Date: 09/13/10 Time: 10:22
Method: Least Squares Date: 09/13/10 Time: 10:21 Sample (adjusted): 1979 2008
Date: 09/13/10 Time: 10:21 oelaon. ;
ate: / ime: 10: Sample (adjusted): 1979 2008 Included observations: 30 after adjustments
Sample (adjusted): 1979 2008 Included ob: ions: 30 after
Included observations: 30 after adjustments Variable Coefficient ~ Std. Error  t-Statistic  Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t Prob. RESID02(-1) -0.923988  0.185553 -4.979653  0.0000
RESID02(-1) -0.705243  0.178966 -3.940662  0.0005 -14625.03 5990172 -2.441504  0.2153
RESID02(-1) 20705330  0.175910 -4.009616  0.0004 C -274.5780  2024.595 -0.135621  0.8931 @TREND(1970) 611.0338 2425179 2519541  0.1804
R-squared 0.356325 Mean dependent va -303.0959 R-squared 0.356748 Mean dependent var -303.0959 R-squared 0479196  Mean dependent var -303.0959
Adjl?:te’d R-squared 0356325 S.D depz:dent var’ 13585.81 Adjusted R-squared 0.333775  S.D. dependent var 13585.81 Adjusted R-squared 0.440618  S.D. dependent var 13585.81
S.E. of regression 16899 30 Ai(aike ik cellosion 21 463;64 S.E. of regression 11089.09  Akaike info criterion 21.52965 S.E. of regression 10161.07  Akaike info criterion 21.38516
Sum sasarediresid 3 45E;09 Sehwaez ciiteiion 21‘51035 Sum squared resid 3.44E+09 Schwarz criterion 21.62307 Sum squared resid 2.79E+09  Schwarz criterion 21.52527
L I'kql'h v 9209546 Durbin-Wat o 2079641 Log likelihood -320.9448  F-statistic 1552882  Log likelihood -317.7773 - Fostatistic 12.42148
0g likelihoo! el UIIN-TNatson:Ste - Durbin-Watson stat ~ 2.081210  Prob(F-statistic) 0.000493 Durbin-Watson stat ~ 2.031603  Prob(F-statistic) 0.000150
r 17N 1
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Dickey-Fuller Unit Root Test on RESID03

) Bl A Jo I K3 jlest il (11 0By goelelt

Dickey-Fuller Unit Root Test on RESIDO3

Null Hypothesis: RESID03 has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Null Hypothesis: RESIDO03 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Dickey-Fuller Unit Root Test on RESIDO3

Null Hypothesis: RESIDO03 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.*
. g Augmented Dickey-Fuller test statistic -7.336489  0.0000  Augmented Dickey-Fuller test statistic -7.856409  0.0000
Augmented chkey.-FuIIer test statistic -7.466995  0.0000 T o icorvalues 1% level 3670170 Test critical values: 1% level 4.296729
Test critical values: 1% level -2.644302 5% level 2963972 5% level -3.568379
5% level -1.952473 10% level 2621007 10% level -3.218382
10% level -1.610211
- = *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
) : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation st
Augmented Dickey-Fuller Test Equation Dependent Variable: D(RESID03) :)Aee?:gggcte;/:tngblueélgéRESIDOEI)
Dependent Variable: D(RESID03) Method: Least Squares Date: 09/13/10 9I'|me 10-11
Method: Least Squares Date: 0W13/10_[Dime:10-10 Sample (adjusted): 1979 2008
Date: 09/13/10 Time: 10:10 Sample (adjusted): 1979 2008 Included ob ions: 30 after adj
Sample (adjusted): 1979 2008 Included 30 after
ti 2 ft justi t i i A - isti 2
Included observations: 30 after adjustments Variable Coocient, SidIEiof LS@iisie |Pioh: Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
i i _Statisti RESIDO03(-1 -1.401994  0.178452 -7.856409  0.0000
Variable Coefficient  Std. Error  t-Statistic ~ Prob. RESIDO3(-1) 1319576 0179865 -7.336489  0.0000 p (-1) S dateots itooal  blases
RESIDO3(1) 1319525 0176714 7466995  0.0000 c 2073903 1M339 001449 09862  @TREND(1970)  35B4.96B 1953377  1.835267  0.0775
R-squared 0.657802 Mean dependent var ~ -1722.662 R-squared 0.695756 Mean dependentvar  -1722.662
R-squared 0657799 Mean dependentvar  -1722.662 Adjusted R-squared ~ 0.645581 S.D. dependentvar  156783.9 Adjusted R-squared 0673220 SD.dependentvar  156783.9
Adjusted R-squared ~ 0.657799  S.D. dependent var 156783.9 S E. of regression 93338.32  Akaike info criterion 2579019 S E. of regression 89625.06 Akaike info criterion  25.73930
S.E. of regression 9171542 Akaike info criterion 2572353 Sumsquared resid  2.44E+11  Schwarz criterion 2588360 Sum squared resid  2.17E+11  Schwarz criterion 25.87942
Sum squared resid 244E+11  Schwarz criterion 2577024  Log likelihood -384.8528  F-statistic 53.82407 Log likelihood -383.0895  F-statistic 30.87232
Log likelihood -384.8530  Durbin-Watson stat 1.911669 Durbin-Watson stat 1.911580  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.972260 Prob(F-statistic) 0.000000
0 4 - 2 . Slut . 1 2 a “
da I St Aads Je S Sos jles w12 &, joekoll
Augmented Dickey-Fuller Unit Root Test on RESID04 Dickey-Fuller Unit Root Test on RESID04 Dickey-Fuller Unit Root Test on RESID04
Null Hypothesis: RESIDO04 has a unit root Null Hypothesis: RESIDO04 has a unit root Null Hypothesis: RESIDO04 has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=7) Lag Length: 0 (Automatic based on SIC, MAXLAG=7) LaglLength: 0 (Automstic; based on SIC, MAXLAG=T)
t-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*
) ioti Augmented Dickey-Fuller test statistic -7.697782 _ 0.0000
Augmented Dickey-Fuller test statistic -7.978996 __0.0000 ?" t"‘e_’t‘_‘edl D'fke ,'F“"e;;:ls‘ stalistic ;g‘;g?% 00000 o ticalalies 1% level 4296729
Test critical values: 1% level 2.644302 B o e 5% level -3.568379
# o level -2.963972
5% level -1.952473 10% level 2621007 10% level -3.218382
10% level -1.610211 _
o 3 B *MacKinnon (1996) one-sided p-values.
MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values ¢ ) s
. . Augmented Dickey-Fuller Test Equation
_ . Augmented Dickey-Fuller Test Equation et
Augmented Dickey-Fuller Test Equation Dependent Variable: D(RESID04) ,?Ai"’:;‘gef'e;';"sa:':érEéRES'DM)
Dependent Variable: D(RESID04) Method: Least Squares Date: 09/13/10 Time: 10-14
Method: Least Squares Date: 09/13/10 Time: 10:13 Sample (adjusted): 1979 2008
Date: 09/13/10 Time: 10:12 Sample (adjusted): 1979 2008 Included observati 0 after adj
Sample (adjusted): 1979 2008 Included ob - 30 after
Included ob ions: 30 after adj 5 5 — Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variabl Coefficient  Std. Ei t-Statistic  Prob. RESID04(-1 -1.379855 0179254 -7.697782  0.0000
anave oeeien for Tlalete T RESIDO4(-1) 1380250 0176031 -7.840972  0.0000 O e 18013 01Sust 08964
RESIDO4(-1) 1379970 0172950 -7.978996  0.0000 c 2941580  3815.242  0.077101  0.9391 @TREND(1970)  -50.34812 4487661 -0.112192 09115
R-squared 0.687084 Mean dependentvar  -323.7835 R-squared 0.687230 Mean dependentvar ~ -323.7835
R-squared 0.687017  Mean dependentvar  -323.7835 4 ctoq R-squared 0675908 S.D.dependentvar  36699.15 Adjusted R-squared 00664061 S.D.dependentvar  36699.15
Adjusted R-squared 0687017 ~ S.D. dependent var 3669915 5 E of regression 2089248  Akaike info criterion 2279651 S.E. of regression 21270.90  Akaike info criterion  22.86271
S.E. of regression 2053128 Akaike info criterion  22.73005 gum squared resid  1.22E+10  Schwarz criterion 22388992 Sumsquaredresid  1.22E+10  Schwarz criterion 23.00283
Sum squared resid  1.22E+10  Schwarz criterion 2277676 | og likelihood -339.9476  F-statistic 6148084  Log likelihood -339.9406  F-statistic 29.66266
Log likelihood -339.9508  Durbin-Watson stat 2030540 Durbin-Watson stat  2.030451  Prob(F-statistic) 0.000000 Durbin-Watson stat ~ 2.032048 Prob(F-statistic) 0.000000
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Null Hypothesis: RESID05 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Dickey-Fuller Unit Root Test on RESIDO5 [

Null Hypothesis: RESID05 has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

Au Dickey-Fuller Unit Root Test on RESIDO5

Null Hypothesis: RESIDO05 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=7)

t-Statistic ~ Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic 2585517 0.0116 ?;‘st";f,"'f:; Dickey Pullertest statistc £ 0ng e et Fuler to Sttt Rt
Test critical values: 1% level -2.644302 5% level 2.963972 5% level -3.568379
5% level -1.952473 10% level 2621007 10% level -3.218382
10% level -1.610211 - -
- - *MacKinnon (1996) one-sided p-values. "MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
- " Augmented Dickey-Fuller Test Equation
A ted Dickey-Fuller Test Equat <
Augmented Dickey-Fuller Test Equation D:ggl‘nedne:t V:;ﬁate)re: B(};'ESeIBOS)qua o Eﬂeefzzg?ELZ;";M:;’ESSRESIDUS’
Dependent Variable: D(RESID05) Method: Least Squares Date: 09/13/10 %me' 10-19
Method: Least Squares Date: 09/13/10 Time: 10:18 Sample (adjusted): 1979 2008
Date: 09/13/10 Time: 10:17 Sample (adjusted): 1979 2008 Included obsenvations: 30 after adj
Sample (adjusted): 1979 2008 Included ions: 30 after adj
Included ob ions: 30 after adj - - — Variable Coefficient  Std. Eror  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient  Std. Error  t- Prob. RESIDOS(1) 0371790 0136294 2541420 00169 RESI[():OS(-1) :40 gaggﬁg (1) ;Sggg :g Sg«;g g ggg;
RESID05(-1)  -0.371686  0.143757 -2.585517  0.0150 ¢ -0.030631 0409135  -0.074868  0.9409  @TREND(1970) 0202833  0.055999 3622085  0.0012
R- d 0.187436 Mean d dent -0.020322 R- 0453153 M d -0.020322
R-squared 0187273 Mean dependentvar  0.020322 pBiBCo oy Q'1sa16 S depondentvar 2442678 Adsjl?:laergdk‘-squared 0412648 S depndentver 2442608
Adjusted R-squ_ared 0.187273 S D: de_pendept var 2.442628 S.E. of regression 2240816  Akaike info criterion 4515897 S.E. of regression 1.872007 Akaike info criterion 4.186538
S.E. of regression 2202062  Akaike info criterion 4449431 gumsquared resid  140.5951  Schwarz criterion 4609311 Sum squared resid  94.61904 Schwarz criterion 4.326658
Sum squared resid  140.6233  Schwarz criterion 4496137 | og likelihood -65.73846  F-statistic 6.458814  Log likelihood -59.79808  F-statistic 11.18697
Log likelihood -65.74146  Durbin-Watson stat 2030085 Durbin-Watson stat ~ 2.030238  Prob(F-statistic) 0.016862 Durbin-Watson stat ~ 1.826842  Prob(F-statistic) 0.000289
2 Blgd Akl aadl jlat (14 By goekel)
RESIDO1 [ RESID02 | RESID0O3 | RESID04 | RESID05
Mean 4.30E-17 -6.89E-13 4 41E-11 -3.64E-12 -1.11E-16
Median 0.052551 2987.151 -11133.37 4248.433 0.831845
Maximum 1.552994 26250.40 2743804 32862.77 3.770791
Minimum -1.295394 -27189.87 -163569.5 -55593.91 -5.490761
Std. Dev. 0.789441 11314.93 95126.95 21812.03 2.800787
Skewness 0.021316 -0.215064 0.574909 -0.805432 -0.504265
Kurtosis 1.960766 3.040501 3.563799 3.116608 1.995260
Jarque-Bera 1.397356 0.241089 2.118271 3.369288 2.617739
Probability 0.497242 0.886438 0.346755 0.185510 0.270125
Sum 1.89E-15 -1.09E-11 -1.35E-09 -9.82E-11 -1.78E-15
Sum Sg. Dev. 18.69653 3.84E+09 2.7T1E+11 1.43E+10 235.3323
Observations 31 31 3 31 31
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Pairwise Granger Causality Tests
Date: 12/04/10 Time: 10:58
Sample: 1970 2008

21 Byl 1(15) 48 el

Lags: 5
Null Hypothesis: Obs F-Statistic Probability
DDDI does not Granger Cause DCH k) 1.14180 0.37120
DCH does not Granger Cause DDDI 0.27493 0.92146
DDDY does not Granger Cause DCH k) 0.51113 0.76460
DCH does not Granger Cause DDDY 0.54071 0.74324
DDN does not Granger Cause DCH 32 2.23152 0.08908
DCH does not Granger Cause DDN 0.84840 0.53109
DDPP does not Granger Cause DCH 32 2.05460 0.11209
DCH does not Granger Cause DDPP 0.24273 0.93884
DDDY does not Granger Cause DDDI 31 9.78821 7.6E-05
DDDI does not Granger Cause DDDY 3.73356 0.01503
DDN does not Granger Cause DDDI k) 1.40217 0.26595
DDDI does not Granger Cause DDN 3.74809 0.01478
DDPP does not Granger Cause DDDI 3N 1.40118 0.26629
DDDI does not Granger Cause DDPP 2.12498 0.10434
DDN does not Granger Cause DDDY 31 0.87495 0.51539
DDDY does not Granger Cause DDN 7.46078 0.00043
DDPP does not Granger Cause DDDY k) 0.23109 0.94441
DDDY does not Granger Cause DDPP 1.27972 0.31141
DDPP does not Granger Cause DDN 32 0.66167 0.65640
DDN does not Granger Cause DDPP 1.34335 0.28506
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Block-Exogeneity gulz i jlesl 1(16) o3y ekl

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 12/04/10 Time: 11:03

Sample: 1970 2008

Included observations: 31

Dependent variable: DCH

Excluded Chi-sq df Prob.
DDDI 10.41509 5 0.0643
DDDY 5596474 5 0.3475
DDN 18.51869 5 0.0024
DDPP 17.20467 5 0.0041

All 68.24382 20 0.0000
Dependent variable: DDDI

Excluded Chi-sq df Prob.
DCH 1.928198 5 0.8590
DDDY 78.60626 5 0.0000
DDN 13.06428 5 0.0228
DDPP 2482691 5 0.0002

All 169.4951 20 0.0000
Dependent variable: DDDY

Excluded Chi-sq df Prob.
DCH 0.869233 5 0.9724
DDDI 4.696772 5 0.4540
DDN 2.401868 5 0.7912
DDPP 2.298108 5 0.8065

All 12.60191 20 0.8938
Dependent variable: DDN

Excluded Chi-sq df Prob.
DCH 5313917 5 0.3788
DDDI 3.555456 5 0.6150
DDDY 10.34364 5 0.0661
DDPP 5510314 5 0.3568

All 47.45263 20 0.0005
Dependent variable: DDPP

Excluded Chi-sq df Prob.
DCH 1.058042 5 0.9577
DDDI 1.049050 5 0.9585
DDDY 2.406480 5 0.7905
DDN 7.961017 5 0.1584

All 18.83275 20 0.5327
[ 174 ]
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