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The Role of Financial Innovation to Enhance the Financial Performance of
the Commercial Banks Standard study of a sample of Algerian banks(2008-
2022)

Abstract:

This study aims to address the role of financial innovation in improving the financial

performance of commercial banks, through a case study of a sample of nineteen banks
distributed between public and private banks, for the period from 2008 to 2022 through the
analysis of the financial statements of these banks, where this study used the descriptive
approach by extrapolating studies, research, books and Arab and foreign articles that dealt
with financial innovation or financial performance or financial innovation and financial
performance Together, the analytical approach through the analysis of data that serve the
problem of the study, as well as the standard approach through the use of the self-regression
model for distributed slowdown periods (ARDL) to measure the impact in the short and long
term.
Finally, the results of the study showed that there is a statistically significant impact between
the indicators of financial innovation, represented in (ATMs, electronic payment machines,
electronic clearing system and instant settlement system for total amounts) and financial
performance in Algerian commercial banks.

Keywords: Financial innovation, financial performance, commercial banks, the
autoregressive distributed lag model (ARDL).
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"Financial innovation and bank financial performance: Evidence

from Nigerian deposit money banks"'
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"DOES INNOVATION DETERMINE THE OPERATIONAL AND
FINANCIAL PERFORMANCE? EVIDENCE FROM BANKING

SECTOR OF PAKISTAN"
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- Olawale Ashiru, Gift Balogun, Oluseun Paseda, Financial innovation and bank financial performance: Evidence from Nigerian

deposit money banks, journal Research in Globalization, NO 02,

University of Ibadan, Nigeria, 2023.

2 _Faizan Fareed, Sadia Saeed, Sehar Zulfigar, DOES INNOVATION DETERMINE THEOPERATIONAL AND FINANCIAL
PERFORMANCE? EVIDENCE FROM BANKING SECTOR OF PAKISTAN, Journal of Social Research, NO 01, Pakistan, 2023.
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"Financial Innovation and Performance of Deposit Money Banks in
Nigeria'
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1-Monday A. Gbanador, Emmanuel U. Makwe, Oladele Akeeb Olushola, Financiallnnovation and Performance of Deposit Money
Banks in Nigeria, IIARD International Journal of Banking And Finance Research, NO 02, University of Port Harcourt, Nigeria, 2022.
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"The Effect of Financial Innovation on Bank Performance: Evidence from
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! Nishani Ekanayake, Nishadi Anjalika, The Effect of Financial Innovation on Bank Performance: Evidence from, JOURNAL OF
EMERGING FINANCIAL MARKETS AND POLICY, NO 2, University of Colombo, SriLanka, 2022.
2 Hillary Magani M’mata, Charles W. Weda, Influence of Banking Innovations on Financial Performance of Kenya Commercial
Bank, International Journal of Current Aspects in Finance, NO 2, University Nairobi, Kenya, 2022.
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1- Pramod Sapkota, FINANCIAL INNOVATION AND ITS EFFECT ON THE FINANCIAL PERFORMANCE OF
COMMERCIAL BANKS IN NEPAL, International Research Journal Publishers, NO 03, Toronto Metropolitan University, Canada, 2022.
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. Deresa Goshu, Anita Tangl, Greening Bank Financial Innovation for Better Financial Performance.Evidence from Ethiopia,
JOURNAL OF National Accounting Review, NO 2, Hungarian University, 2022.

2. Hymavathi , Anita Tangl, Effect of Innovative Finance on Profitability of Commercial Banks
Operating in Ethiopia. www.journal-innovations.com, pp. 65-77.
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1. Chigozie Camillus Ibe, Chinedu Blessing, Effect of Financial Innovation on the Performance of Deposit Money Banks in Nigeria,
International Journal of Trend in Scientific Research and Development, NO 6, University Okija Anambra State, Nigeria, 2022.

2 _Andinet Asmelash Fentaw, Aashka Thakkar, Effect Of Financial Innovations on Profitability of Private Commercial Banks in
Ethiopia, Journal of Positive School Psychology, NO 5, Parul University, 2022.
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L. Dhanoon, N., & Dhanoon, B. (2022). The Impact of Financial Innovation on The Return on Banking Assets for a Sample of Arab
Banks for the period (2011-2020). Tikrit Journal of Administrative, 60, pp. 354-369.

2_ Imran Hossain, Effects of E-Banking Adoption on the Financial Performance of State-Owned Commercial Banks in Bangladesh,
Information Resources Management Journal, NO 04, University of Rajshahi, 2021.
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t_John N, A., Hauwa, A., Aliwiyya , S., & Usman, A, THE EFFECTS OF ELECTRONIC INNOVATION ON THE FINANCIAL
PERFORMANCE OF COMMERCIAL BANKS, International Journal of Advanced Studies in Engineering and Scientific Inventions, NO
01, Kaduna, 2020.

2 -Henry Waleru Akani, Ruth Lesi Tony, EFFECTS OF FINANCIAL INNOVATIONS ON THE PROFITABILITY OF DEPOSIT
MONEY BANKS IN NIGERIA, European Journal of Accounting, Auditing and Finance Research, NO 01, Rivers State University, 2020.
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Heteroskedasticity Test ARCH (sUas31 opls) bl LS pus et il —2-

plsial vy ARCH hlas Yol (o ey Blodl pls LS e eSSl oolylas | sae Sl
F <SSy Al ARCH 7354 (3 sUesYl (pLs LS 2 >4 Heteroskedasticity Test ARCH
J—<J~J\ G R (A LS Sl Bgi> e Bl s C’ﬁ""d Heteroskedasticity Test ARCH ,Lzs-Y)
Tl

Heteroskedasticity Test ARCH culdl &b ads jlas-1:(14-03) o3, |

Heteroskedasticity Test: ARCH

F-statistic 1.046322 Prob. Fi(1,38)
Obs*R-squared 1.0718738 Prob. Chi-Square(1)

EViews 12 ity ol e sVl (I sl e 2 gkl

Egmn oy Py o WLy 0.3128 (slus (F) b adlox>) ob oL ol ane jlas) sy
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Ramsey Reset Test Il K1 G o0 390! arans 9 udd Aaide (suo jLa1:(15-03) o3, JSCad

é N
YWalue df Probability
t-statistic 1.160674 18 0.2649
F-statistic 1.324087 (1, 18) 0.2649
Likelinood ratio 2910127 1 0.0as80
~ J
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T3 B syl oag el gl Bkt pes Bow (((IR)5WI aw ((TPE) g9y il 341

AL Baie o W ) 0L ) U e e ARDL 354 S (3 Lotk s

lede hamall bl gl Y1 Jotdly el Y1 (3 2l (3 Blansdd 5l Sl (il
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Variable Coefficient Std. Error t—Statistic Prob.
DROE(-1)) 1.042306 0.007690 135.5420 0.0000
D(ARTS) 2. 48E-06 1.58 E-07 15.65943 0.0000
D(ARTS(-1)) -4.06 E-06 4.00E-07 -10.14889 0.0000
(D(ARTS(-2) 1.30 E-06 4.05E-07 3.211336 0.0046
D(ARTS(-3)) -2.10 E-06 1.71E-07 -12.25086 0.0000
D(ATCI) 1.53 E-09 1.31E-10 11.64398 0.0000
DATM) 7.22 E-05 5.03E-06 14.35150 0.0000
D(ATM(-1)) -0.000152 1.25E-05 -12.18007 0.0000
DATM(-2)) 2.67 E-05 1.33E-05 2.011540 0.0587
D(ATM(-3)) -5.96 E -05 6.26E-06 -9.515557 0.0000
D(TPE) 2.80 E-06 6.48E-07 4.323536 0.0004
D(TPE(-1)) -1.22 E-05 6.18E-07 -19.73987 0.0000
D(IR) -0.001461 4 21E-05 -34.67972 0.0000
D(IR(-1)) 0.001678 3.71E-05 45.23356 0.0000
V2018 0.002011 0.000357 5.627800 0.0000
CointEq (—1)" -0.218577 0.003008 -72.65570 0.0000
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Cointegrating Equation
EC=ROE-(-2.10E-06*ARTS + 1.53 E-09*ATCI - 5.96E-05*ATM - 1.22E-05*TPE- 0.001678*IR
+0.002011 V2018)...cuvuenrnrnrnnnnnne (27-03).
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Variable Coefficient Std. Error t—Statistic Prob.
ARTS 7.34E-07 1. 46E-07 5.018561 0.0001
ATCI -1.01E-08 9.85E-10 -10.20518 0.0000
ATM 4.92E-05 2.17E-05 2.271677 0.0349

TPE -3.15E-06 2.10E-06 -1.499418 0.1502
IR -0.001248 0.000535 -2.333470 0.0308
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- Nezar Dhanoon, Bashar Dhanoon, The Impact of Financial Innovation on The Return on Banking Assets for a Sample of Arab
Banks for the period (2011-2020), Tikrit Journal of Administrative And Economics Sciences ,NO 01 University of Mosul, 2022.
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Maximum dependent lags: 2 (Automatic selection )
Model selaciion meathod Schwarz criterion (S0
Cynamic regressors (2 lags, auiomatiicl: SARTS ATC AT TRE TR
Fized regressors: V2010 w2018 C
Fumber of rmodels evalulate d: 485
Sel=cied Mods ARDLIZ, 2, 1. 2, 2, 2)
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S1d. Error
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IR}
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w2010
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Z‘;\},U ‘"sgxw\ @)}:S\ ! —1-
F o Jld JSadly Jarque-Bera [l plascea o sl ekl aodl e T e
sy

Sl edall il ot (19-03) o3y IS

Series: Residuals
Sample 200803 201901
Observations 43

Mean -3.12e-17
Median 2.93e-07
Maximum 1.77e-05
Minimum -1.45e-05
Std. Dev. 8.33e-06
Skewness -0.128303
Kurtasis 2.180336

Jarque-Bera 1.321704
Probability 0.516411

EViews 12 i, ol e sl (I slie o pbeal

tezb ,u i) ARDL 354 3 (Jarque-Bera) asloa>Y!) isdll of — sl 1S adl
Mg 965 gine Soimn oo nST (6T ugine p8 29 <0.51641 11 ik Alaam] 2k U39 ¢1.321704
sl a5 ol a8 ARDL 358 3 st s 0 Jsilly ol 223 U5 ] 535
Heteroskedasticity Test ARCH (slas31 (ol5) ool O3 pds jlasl il —2-

el vy ARCH ol ads tr ag Bl ol oL e (a8 oLl dde dla
F «olSy )il ARCH 355 (3 sUasY1 (pLs LS a4 Heteroskedasticity Test ARCH
polal ISCad) (3 e » LS Heteroskedasticity Test ARCH Lzs-Y)!

Heteroskedasticity Test ARCH cpldl it ads jlas1:(20-03) (3, |

Heteroskedasticity Test: ARCH

F-statistic 0.822995 Prob. F(1,40)

Obs*R-squared 0.846724 Prob. Chi-Square(1)

EViews 12 mib, bz e slaxeVU LIl slas] e - el
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Al 3l (3 Jaal o) a5 ol

:Ramsey Reset Test JIl JSal &z o0 m350d1 paonad 5l dokd Baitle (ks jLss-t -3
it sy Jpdond) o Ui o Gl Y 230l OF e LV lie (3 paall 2003 a5

S UKl e o m3sadl e o i bl e Ll @il JIob) ISl o 5 2L
.(Ramsey Reset Test)

Ramsey Reset Test JIul |l G (0 350! gaondd gf e Laidle subs jLas1:(21-03) o3, JSCa))

Value of Probakbility
t-statistic 1.431871 22 01657

F-statistic 2049396 (1, 23) 01657
Likelihood ratio 3.670287 1 0.0554

EViews 12 zby ol s sl I siie] o 1 yhaald
A% L& %5 gl Ggtms o ST 68 0.1657 (sl Al V) Aol OF 8l pusledl glasy
342 m30d 5gb Qb (ol Caosdl U e gl Y 3sd) s OL AW a2 p U5
ey (e S
(Stability Test) ARDL g3ged JKA1 51zl jlas —4-
ok oBllal UG A jlas) I e il 3l KA A e aSTH o
2 e BISn St (5T 29 on Al adn (3 sl UL sl 5T s ol ¢ Jushally el
Cumulative sum of = 3lsdl _oSTRll g oastt jLasl 1o Ul Las W1 ol o) iy s 32l - asl
Cumulative sum of Square Recursive sl wlxy b oS1A @.«é\ ,Le=ls Residual (CUSUM)
SLell Sl jpmany Latis 3z ARDL 3sed S a1 of ) 3Layl a4 ((CUSUMSO)
2s JU ISR %5 Lsine Sy dis Bt s9adl 515 CUSUMSQ s CUSUM astaxy

M ARDL z3saild JSGA1 i) et il
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erb oo Cow adey Bulll 2308 3 V) algb Be 54y o ST 2 LY s ey

W o @)l jlast e asi (s Uls Bounds test Las]

p—

Hy:1= ;= p3=0

__H 1 # @y # @3 #0

o My it LSS sy bl 20,8 B G (3 it AT gy e ptall 208 1
Sl i 3 sl Al i)l lgmd) sie uud iy @Wgat F s Byl F a5l D
sy pde e o g pdal oo a5 A A L al eV e STF 28 ST I36 (Schwarz
Faill OSTI3) Lol il olprne o S S F L) o al Ly Y alyob a5l Ml
B OLe ol el a3 iy ) 2l b il e b il 3o¥1 ah) e STF S 4

tk LS Tlde bl el oty sl Y1 (3 a3l
J3o¥! e Wl Jubos 3903 BOUNS test g pliseanl Silt JolSal jlast milis (21-03) 4By Jgudr!

Bygiakl (S gieme
dor 3 ol Lgws! F dod
%10 %5 %1 el e
2.306 2.734 3,657 1(0) 359
206.9513
3.353 3.92 5.256 I(1) Js¥1 31
Bygiall (S giume
dor 31 gl Lgwst T d0d
%10 %5 %1 2 s
257 286 343 1(0) 359
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Sy dio LS i A 3 e eT a9 (7.970984) i €5l dalbll dadl) o)l G
. F-Bound Test (3 Leke Jramall milad) 455 Lo Jamad donadl odn 0B QWL (P01 2200
:wald test plsel Jiadt oK1 jlast -2-1
o s wald test jlus] plasaanl 8 Cp drall LIS e 5y e ST dn
b aflas] I e Lokl Y1 3 drie LS adle Sl O o skl o) ol @ gins
i JalSS BMe sprp Abd) 2ol 5 Ly (itin JolSS 3oy oy pdall o3 2B
sl Jgdk) (3 Bmybe » LS wald test e mils <3S,

wald test aldsuwl Jiadt oK1 jlas1:(22-03) o3y Jguis!

probiju=Y) df i3 4y Lyt (F) jiud dogd
0.0000 (1.24) 4835.277
EViews 12 mib, ol e slaxeVU LI slas] o gokabl

Bz )l iy i LSS AMe ey ey 3ol Bphaall ds dl) b oSlel Joudl e s
wald test ,Lzs)s Bound Test jLas| :oplasVlslazely  Hiin LSS e soomg a5l 2yl
idry Jeo W) e L) Jis ) ) St SO 1Me 5oy i) bl (sl LSl
Al (3 sukeaall il ol pasll
Jor Y 8l BMallg Uad-) peonnas 398 s -2

G| lz) e 1S5 Jso¥ e Wl Jire oy V) Alsb 355155 e 59 e LUSTE Lok,
o2 (BB a3 aSIY) i Bl UV Clall s s g SN Aol pllas il 454
WSS o md 50l ARDL 356 JE (3 Lol ol 2358 i B5las 29 oLl 5 85kl )
i) Jor 1 (3 el (3 Al il Slpad) Calzg Jeo W) e Bl Jdas Cp 20 ALz
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Variable Coefficient Std Error t—Statistic Prob.
DROA(-1)) 1.046313 0.005070 206.3894 0.0000
D(ARTYS) 2.93E-07 3.10E-09 94.53388 0.0000
D(ARTS(-1)) -3.32E-07 3.63E-09 -91.53462 0.0000
D(ATCI) 4.02E-11 6.34E-12 6.338834 0.0000
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D(ATM) 8.60E-06 1.31E-07 65.82137 0.0000
DATM(-1)) | -1.08E-05 1.64E-07 ~65.44976 0.0000
D(TPE) 4.80E-08 2.82E-08 1.702854 0.1015
D(TPE(-1)) | -4.22E-07 2.74E-08 ~15.40209 0.0000
D(IR) ~0.000237 1.93E-06 ~123.2877 0.0000
D(IR(-1)) 0.000264 2.24E-06 117.6520 0.0000
V2010 ~2.75E-08 1.26E-05 ~1.376609 0.0392
V2018 1.38E-05 1.31E-05 1.059995 0.2997
CointEq (—1)* | -0.135119 0.001915 | -70.507661 0.0000

EViews 12 zib, ol e slaxeVU LI slas] o 2 gobabl
g A o m Bser iyl o B 3 adl V) ledas e 3 g8
O T Bize JalSS BMe sgmg U iy 1ia O ciyginng Bl 3,531 ol lS713) «CointEq (1) e
Bl sumgl) ek PO Y1 lsb 25316 Al VSt T ol sl gl Y1 (3 SLAY)
;4w e CoINtEQ Lo e st sl dsb o clgeis
Cointegrating Equation

EC= ROA- (-3.32E-07* ARTS + 4.02E-11* ATCI - 1.08E-05*ATM - 4.22E-
07*TPE + 0.000264*IR - 2.75E-08 V2010 +1.38E-05V2018)........(28-03)

3 @l abll easall de s & 2 ((-0.135119) CointEq (1) i coih &
(Sime Ao Bl ) b 20 332 a2 ¢(0.0000) = &bz Y1 azed )8 LS Jyshall |-
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. Olawale Ashiru, Gift Balogun, Oluseun Paseda, Financial innovation and bank financial performance: Evidence from Nigerian
deposit money banks, journal Research in Globalization, NO 02, University of Ibadan, Nigeria, 2023.
2 Nishani Ekanayake, Nishadi Anjalika,_The Effect of Financial Innovation on Bank Performance: Evidence from, JOURNAL OF
EMERGING FINANCIAL MARKETS AND POLICY, NO 2, University of Colombo, SriLanka, 2022
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Variable Coefficient Std. Error t—Statistic Prob.
ARTS 3.99E-08 5. 16E-09 7.737845 0.0000
ATCI -2.92E-10 1.12E-10 -2.607649 0.0154
ATM 7.38E-06 9.56E-07 7.723365 0.0000

TPE -3.16E-07 9.65E-08 -3.269823 0.0032
IR -0.012424 0.000936 -7.706614 0.0000
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Unit Root with Break Test on ATCI

Null Hypothesis: ATCI has a unit root
Trend Specification: Intercept only
Break Specification: Intercept only
Break Type: Innovational outlier

Unit Root with Break Test on ATCI

Null Hypathesis: ATCI has a unit root
Trend Specification: Trend and intercept
Break Specification: Intercept only
Break Type: Innavational autlier

Break Date: 2020
Break Selection: Minimize Dickey-Fuller t-statistic

Lag Length: 3 (Automatic - based on Schwarz information criterion,

Break Date; 2021
Break Selection: Minimize Dickey-Fuller t-statistic
Lag Length: 3 (Automatic - based on Schwarz information criterion,

maxlag=3) maxlag=3)
{Statisic Prob® {-Stafistic  Prob?
Augmented Dickey-Fuller test statistic 2720032 0.8193 Augmented Dickey-Fuller test statistic -2.008558 =099
Test crifical values: 1% level -4.949133 Test criical values: 1% level -5.347593
5% level -4.442649 5% level -4.858812
10% level 4193627 10% level -4.607324
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Unit Root with Break Test on D{ATCI)

MNull Hypothesis: D(ATCI) has a unitroot
Trend Specification: Trend and intercept
Break Specification: Intercept only
Break Type: Innovational outlier

Unit Root with Break Test on ATC

Mull Hypathesis: ATCl has a unit root
Trend Specification: Trend and intercept
Break Specification: Trend and intercept
Break Type: Innovational outlier

Break Date: 2020

Break Selection: Minimize Dickey-Fuller t-statistic

Lag Length: 3 {Automatic - based on Schwarz information criterion,
maxlag=3)

Break Date: 2020

Break Selection: Minimize Dickey-Fuller t-statistic

Lag Length: 3 (Automatic - based on Schwarz information criterion,
maxlag=3)

t-Statistic Prob?

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.325910 =007

Testcritical values: 1% level -h.347598
5% level -4.359812
10% lavel -4.607324

Augmented Dickey-Fuller test statistic 12446802 <0

Test critical values: 1% level -5.71913H
R0 lavel -RA75710
10% level -4.893850
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Unit Roof with Break Test on TPE

Mull Hypothesis: TPE has a unitroot
Trend Specification: Intercept anly
Break Specification: Intercept only
Break Type: Innovational outlier

Break Date: 2013

Break Selection: Minimize Dickey-Fuller t-statistic

Lag Length: 1 (Automatic - based on Schwarz information criterion,
maxlag=2)

Statistic~ Prob?

Augmented Dickey-Fuller test statistic -1788018 =088

Test critical values: 1% level -4.948133
h% level -4 443649
10% level -4193627

Unit Root with Break Test on TPE

Null Hypothesis: TPE has a unit root
Trend Specification: Trend and intercept
Break Specification: Intercept anly
Break Type: Innovational autlier

Break Date: 2018

Break Selection: Minimize Dickey-Fuller t-statistic

Lag Length: 2 (Automatic - based on Schwarz information criterion,
maxlag=2)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic 5706147 =001

Test critical valuas: 1% lavel -h.3475948
R level -4 859812
10% level -4 607324
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Unit Root with Break Test on D{TPE) Unit Root with Break Test on D{TPE)
Null Hypothesis: D(TPE) has a unit root Null Hypothesis: D(TPE) has a unit root
Trend Specification: Intercept only Trend Specification: Trend and intercept
Break Specification: Intercept anly Break Specification: Intercept anly
Break Type: Innovational outlier Break Type: Innovational outlier
Break Date: 2016 Break Date: 2016
Break Selection: Minimize Dickey-Fuller t-statistic Break Selection: Minimize Dickey-Fuller t-statistic
Lag Length: 2 (Automatic - based on Schwarz information criterion, Lag Length: 2 (Automatic - based on Schwarz information criterion,
maxlag=2) marlag=2)
t-Statistic ~ Prob.? {-Statistic  Prob*

Augmented Dickey-Fuller test stafistic 1923755 01833 Augmented Dickey-Fuller test statistic 6622748 <0.01
Test critical values: 1% level -4.949133 Test critical values: 1% level -5.347598

5% level -4 443649 5% level -4.359812

10% level 4193627 10% level -4.607324
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F-Bounds Test Mull Hypothesis: Mo levels relationship
F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1(0) I(1)
Test Statistic Value Signif. 1(0) I(1)
= Asymptotic: n=1000
F-statistic 5681512 10% Asympm;une:mm y | Fetatiste 2731324 10% 2.08 :
k 5 5% 239 23 | © 5 Eg:: 2;? g?g
2 5% 27 3.73 : - :
1% 306 415 1% 3.08 415
Actual Sample Size 43 Finite Sample: n=45 Actual Sample Size 41 Finite Sample: n=45
10% 2276 3.297 10% 2276 3297
5% 2694  3.529 5% 2604 3829
1% 2674 5019 1% 3674 5019
Finite Sample: n=40 Finite Sample: n=40
10% 2306 3.353 10% 2.306 3.353
5% 2734 392 5% 2734 392
1% 3657 5256 1% 3657 5256
+-Bounds Test Null Hypothesis: No levels relationship
— . t-Bounds Test Mull Hypothesis: No levels relationship
Test Statistic Value Signif. 1i0) 1)
Test Statistic Value Signif. 1(0) (1)
Follslt 37008 0% S [y 3458201 10% 257 386
ik 280 A% 5% 286 419
I 25% 13 44
1% -3143 479 1% 343 -479
EViews12 wir 2 Lo blas) Il slas) e 0 ydaal
Wald test jla| gt 105 o3, gl
Jgotl o Wil 34 ESILY Bgi o Wl g

Wald Test
Equation: EQ03

Test Stafisfic Value g Probabiliy

Test Statistic Value df Probability
Faale w4 tstafstc 3561197 19 0002
F-statstc daar 0.4 00000 | Faene 1268212 (1,19) 00021
Chi-square 4835277 1 00000 | Chi-square 12.68212 1 0.0004

EViewsl2 w2z e blas) (o) slis) e 0 yoall

194




Ul

)l Jo Y Olidae g5 il 106 43y gl

Jgo¥l o Wil z34é S Bgi o Wl 734
ECM R i
ECH Regression Case 2. Restricted ggrr]es?as:t]gnd Mo Trend
Case 2 Resticted Constant and No Trend Variable Coeficient ~ Std.Eror  tStatistic  Prob.
Varizble Cocficient  Std.Emor  tStafisfc  Prob e, e o
D(ARTS(-1)) 406E-06  4.00E-07 -10.14839  0.0000
ORON) 0 0N A o | QRIS e smeo same nowe
D(ARTS) 203E07  3M0B-09 9453388 0.0000 [Ejn((ﬂﬁl}} ;ggggg ;3;533 113;323 ggggg
D%ﬁ?&;” iggggj ggiggg gggg;’gi ggggg DIATHICT) 0000152 1256805 -1218007  0.0000
02E- ME- . , D(ATM(-2)) 267E-05  133E05 2011540  0.0587
o) BEN ED ERO W [ CAMD SR smem sser o
DATM(-1)) -108E-05  1B4E-07 6544876 0.0000 D(TPE(-1)) -122E-05  6A3E-07  -1973987  0.0000
D(R 0.001461  421E-05 -3467972  0.0000
D(TPE) AB0E-08  282E08 1702854 01015 DUFE{M}}} 0001678  371E-05 4523356  0.0000
O(TPE(1) A 2E07  274E-08  -19.40209  0.0000 V2018 0.002011 0000357 5627800  0.0000
D[|R) 'UUUUES? 193E'UE '12328?? UUUUU CointEqi-1)* -0.218577 0.003008 -712.65570 0.0000
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Variable Coefficient  5td Emor  tStatisic ~ Prob Case 7 Restricted Constant and No Trend
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