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Abstract:

This study is trying to focus on the extent of the efficiency of the monetary
policy in the treatment of deficiency in Algerian balance of payments in the period
between 1990 - 2012, that using the model of the vector self-regression (VAR), in
the accreditation on three monetary elements considering in discount rate,
exchange rate and monetary supply.

As, this study attainment into presence of the limited influence from the
discount rate and the exchange rate on the Algerian balance of payments, which
indicate on the limited participation of this tow element in a treatment of the
deficiency of balance payments, however, any presence that is the influence to the
monetary supply (M2) on the balance of payments which denote on to back of a
participant in monetary supply in retaking the stability of the balance of payments
in Algeria.

So, not able to cutting off in efficiency of the monetary policy in retaking the
stability of the Algerians balance of payments, because there are structural
problems in Algerian economy, that is to say, there is a limited influence of the
monetary policy to solve these difficulties.

Key words:

Monetary policy, balance of payments, discount rate, devaluation currency, the
vector self-regression, Algeria.
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4 4

Source: - Bulletin statistique de la banque d’Algérie, séries rétrospectives, hors série, Juin 2012.
— La Banque mondiale
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:2005/06/07 = 06 (a5 Jan Gnalany Siaiall el — s — dudlia — 2 L)
G5 Al aslall 8 ieale 385 (2010 —1990) sl Pla ihall & dpsll dubud) e Il el 5 ¢l Gl ®
87:0a2012/2011 coxall ¢ u)ld an HgSall daals ¢ i3
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A0 Lala b aadli 4 cls L aaly

Lulaall Glehay iy Vs ol dall & Jesodl) Slalill ) sl oy ety ¥ -
las oliiely Slen¥) bl o panll b hall el degae Jialis caslaal) Gulae 4ld)5 dpasanl
sail lgale Blially Capeally G jilly Sl cpalae (8 dag 8l ol 5 s Aaial) Aband) Cilaal e
Aasys Al AS ) apdatiy IS Gl el ¢ Jldly gatall phs) e el ae alai®BU oy je
olad) Al Clagatll it Gues o gy spad) aslatiy Gl a) g Al Sl ISy il
Aidlay b padl) Uil L o Sl Copeall G Jasiag Al

padd JS5 Adlal) clay) Gy Gl Clisally il g Gllay G ilal) il oKa -
Al Al Al Al apad Baie Wy (A Cilasleally lilasYlong 5 e

Addaall ac sl 2aa3 LS clgiadlg lghallady adall alail Guall juall Jo Sl @iy ey -
coally Al (ulas o)ty ol 3yyka o pdall ol e

oally il (ulaa ojiay ali cangay Badaall Jagdll Gas Al Cluwsally gl o35 —
Cagylsal Jladl) Jlasinllly \gilalis 8 oSl o oSB ) Ciagy aali Jads L) Slea auas
A8las ey Lgallse e dailad) e sl Al el Lo Yy 08000 ciluall Gl ) 13
Jane LDl dhiay lae¥) com 329 ae L) e sheall dais aiiig b jalias s G paall il
Aoleall lalaal elly 8 Ly halal

S ey COUlall jhalie 453850 Cluiall hlie 453850 dabias s iball el oly -
U Al dxpdas (gl e Ol e led gans Shlaall 2585 QS e daall e st
e o o JS lasall Cllaally 3asuall e (g Al illia s Ao sasall Jlaally lgdin g G siaall
Ciags Lhlia) i€ he 8 TahA) Al liwsaly el ey LS bl Cilusgally sl
D) e sleally Ly g5
5,80 o da JDA Al dulaad) cgaly cilaal @ S callaal)

Slo Abiladll 4 i Cua il 358 (e 3yl s3a DA dgail) Al Calaal calias ol
o SLaBU aete sail lgle Balially Capally (mjilly S5 el (8 g plll Judl dsis ¢ land)
2l gl hEa) e eud)

e ddajie Ll Agan Ala iuxd 2001 4w (e o)) Adyad) daglaiall Ciaval 2 13a
Apasenll el leands A Apadil) il ) Blass cAale Adaay A5 i) lsall JEY Led Basere

aslall 3 iivale 553 (2010 —2000) il sl 5Ly ae Aol i) aed b laysas 4okl bl (gila dielow) !
.163 c16220a U G2012/2011 ﬁ:\-}AAM ‘U‘“Ju‘ > l,ﬁSﬂ\ ml; c)ﬁd a2 ca,)dl--a:\?}“

coally 35l Gl 2010 il 26 i #y3all 04/10 5 G 35 5l 2
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

G ge Ayl 038 (el ) Aila) ¢ gl al) il ilew sale) Glaal duasanl) @lsill
e Al Gaad 52ly (2004 Jydl 2001 iyl gabaidY) (3l acd aliz) Aabaiy) zalyll
4200 e JSI 4l Gaad 53 (2009 -2005) sl DA sl acd maling za bl 525
Sl 3 e Al Garad 3l (2014 ~2010) 558l DA saill aeal LSl maliplly ez bl
2 N5 ke 286 Jalay Lo sl 7z ke 21214

Sibad) ey Jaal clile deasioa) il Baad) clgaly sl alia¥) slal S axed il
Al o) 35l o328 DA aadind Cum ¢ el & Uadll Lgdyey ) A gl ilan (g Al sl
tawadd] Jara Yl

Pl aaladind aalp il ¥) gl bl Lulilly Laledl sl (e fing aadll Jaee o a2
2 o)l ¢ KA Aalal LDl Sl o Uil gy ey S ALl Al gl aay clldg s5il) oda
L l3ay gl o ledpan Jilie Ll 3hs¥) aad sale) Jal e (3al il dala 6 gl
A gy & %75 Jad) S o s apall lpalias) clialy Cua aadll Y ane 4l
Jualsd 2002 iila 20 & %5,5 ) & i) i o aigi 22 3 %6 ) pamissl 2000
xie 2004 Gole 07 e elail Lilgs BLE Cayny of Jid 2003 Laills 34,5 &l Cus (aliasy)
a5l oda PIA aadll sale) Jane iyl cun JEN Jsanlly %04 (55t

(2012 —2001) 5558 JM& aadd) 5ale) Jana ki 1(9) ad) Jgaa

puadl) Jona Gl Al et Gkl Ay g s
%6 2002/01/19 ) 2000/10/22

%5,5 2003/05/31 2002/01/20
%4,5 2004/03/06 . 2003/06/01

%d 2012 jucisu 2004/03/07 ¢

19: 5m 2012 adians 19 48, A dilany) 5, ¢ jiall iy : jsaal
Al g a8 alal) : Ll
Ao ) Jab Gl 000 51aY) a3a Cudyg clled Gulai ol Ll Y) 1994 6 51aY) oda Cilas) a2
p6l) A gpudl s 2y O lginadily e (S5 o gl 8 Adpmaall gl g ¥ 2001 Jydl
Gin Jal e @lldg 2001 A 51891 230 Japiiny jilall el o8 AN L) Ay aa sl & Uaill

'Farouk Nemouchi, Chocs pétroliers et déséquilibres monétaires en Algérie, Revue du Sciences Humaines,
Université mentouri, Constantine, 2009, vol. B, no. 31 (juin 2009), p: 7.
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

A Ny Al Apdl e Laplall clovall Ll 51 aieg gl jand Gua e Sl
Sl ey Giyla (e gl (aile a8 Jandi (S 5131 038 Caediid (pall
Al iy Cijh (a dgd) o Gagdal) (sl (abiad) Jare @y ghi 1(10) a8, J gl

2012 -2010 | 2009 -2008 | 2007 2004 = 2003 | 2002 | 2001 giaadl
%9 %8 %6,50 | %6,25 %424 %3 | isial blgay) Jue

il el ldare e oLy Gl slae) (40 2 jtaal)

G gl Uil pal) @llyg ¢ SolEl liaV) Jaad €l ekl jeday Jsaall Pla (4
gl A Agrs sl Ayl cJadill el usn 23 2000 A (e ¢l b peadl) g Uadll langd
e Janadl 138 JE) Cua gyl dggatil) cillabddl Gaca 2001 diw e ol dgyhall daSal)
& 2004 G (e eliid) g 2003 s %6,25 & 2002 daw %4,25 Y 2001 dw %3
2009 52008 i %8 &l Cun 558l Bye g il Gl ay Caped (%6,50 s5ise 2ie 2007 Ale
201252010y s3iad) 55l DA %9

o3 Apaal o Ayl clalull Copla (e lapadi ey sl JaliaV) Jasad Jualgiall adyll ¢
Apladll el g e 53l a6l
1Aaablially Ugacad) £l i 400 - GG

Lisma 3l Jladl i hal dplaill @il sgie e gl (atlh sl 2001 diw die
adaa galiily ¢ aliY) g Uadlly Jlally gaiill Yl 3l 5e¥) Y Al duludl  aualsl 5508
il dgalse dad Ausilially Latlall Algpd) o lagind 3130 2002 Jydl 8 jihad) ey 7)ol Alaal)
llaliay) e Aigye ST Ll 51891 028 Gaay Log ¢ KU SLa@Y) sl 3a0may baan 5,8 USS Al gl
Pl e LK) el JS ety Lee Al Canly o de Lo lebinad (80 Cun Bl

iy Lgaaiiind A Gyl o clalyall A0V Doles Lglul dablially o) ¢ lajind &1 iiat
Da o e Al 3 hae cule g Aplaill gl Jisas Jal e <1995 di (e e il
alatind ) jihall ey iy 2001 L 2xy Agylaill Wil lie  Jlad Gl Al gl L))
coaiall o dplaall Wl o e 3 Gasiall Caplall Jiey 3 el ey (&1 catld sl
D a8 il ol leaids ) el dailiad) e D) plagiu) A1 A e selais
o lddan Y 8 Alls cGaall (e lgaas (8 e AN Al aas (85 cagle (ajliia) skl
Gondl (& Baegaud] Bypem T o3gn JAxy aal ilal) oy oy Aals (gl aliaY) b
Jidi Conpal S8 g pe (ge Ballial e gl A0 4y 20 Lo ) Dlais L2002 3 die el

.201:ua ‘dJLu e cd..p.'aé U‘“\J 1
170ua Gé,ll-u e ‘L._i)\-‘-‘ deLﬁ.m\ 2
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sl o3¢ Lo Jb 3 Lagady 2001 L b jihall elid Zall dulud) 2a5 4 duw ) 518)
sl S (=il e
:BAAY Alkal) Aagagl) Alugad :lay),

Alaill 8 A (ails sals heind Lles) sl Aaadl dagagll dlgus 401 Galsi cls
JSG 8 ellyg il el sal dylaill gl Algudl (=il (il e s (gl (8 nadll
o et 330 aie et ¢ iball dlil dplaill gl Asid i Byea AT (aly e e
el el saaay Culi 3238 Janas Ledliaiad 58 b

& siny 2008 A Ualis oY) ST el Ll V) A0 oda Gudad Eilas (e a2yl e
e 33l Jare Jiay A glly Laldll Al e 550 Janad 2006 diw (e Jo¥) ouslandl
ey 5 Jisaill Balels aadll sole] Gldee alanl Jl b Gl ol el ey ) dally
-l

Sydine Wgpu hpead) sl o Gy o g 1Y) Eead AT DA e Sihal ey (Ka
s e i padl gl o L0 35181 o3 dpaal S5 L 585 <2005 s Lghpdad Ayl die
Pl g lagind llee e il Gl 43)6e Lo 3500 Y aeae (mliail e
i pall jrag Aga8il) ALY ) ghat sl Cullaal)

ol Sy il sda P g ihal) slaidV) Lghe N il ladlal) aaY Ll eiul 2
Cysaill Jalaty abainly V) astin cdlld @it Jal (e Leadiuall Jiluglls sylad) Calaad)
Al Gt A Capeall e Gl 4paial) 2K IS (g0 S Alalal)
1A% ANKY) ¢y ghast 1Y

201252001 i o Le Gpaial) A1 cfydas U Jganll G

—2l5d /62 =61 olalaadl e Lalesiil Cigay Aae (2011 —2000) sihall 5 adamill Slassay Ll Al Clast (Jumd Gl !
201:0a 2013

.202 cZOIZua ua ¢l CA)A\ Ll 2
102



(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

(2012 —2001) 85801 JNA L) Ak e ghat :(11) a8, Jgand

(Al e ol

phaill Jaea | ALY jghai | M2 ALSY | agRil oludl | AuUiS ag8S | 48,968 3 6l YR
(%) | (%) M2
4,22 22,29 2473,516 | 1235,006 661,36 577,15 1238,51 2001
1,41 17,3 | 2901,532 | 1485,191 @ 751,653 664,688 1416,341 & 2002
4,26 15,6 | 3354,422  1724,043 849,04 781,339 | 1630,38 2003
3,96 11,43 | 3738,037 K 1577,456 @ 1286,233 874,347 | 2160,581 2004
1,38 11,22 | 4157,585 1736,164 @ 1500,475 920,964 2421,421 2005
2,31 18,67 | 4933,744 | 1766,105  2086,28 = 1081,358  3167,64 | 2006
3,67 21,5 5994,608 1761,035 2949,08  1284,493 | 4233,573 2007
4,86 16,03 | 6955,968 = 1991,04 H 3424,954 | 1539,975 | 4664,968 = 2008
5,73 3,12  7173,052 | 2228,893  3114,81  1829,348 4944,159 2009
3.91 15,44 | 8280,74 # 2524,281 = 3657,83 | 2098,629 | 5756,46 2010
4,52 19,9 1 9929,188 2787,489 4570,218 | 2571,481 | 7141,699 2011

8,89 10,91 = 11013,3 3331,5 4729,5 2952,3 7681,8 2012
el dy = jaaal)
—Bulletin statistique de la banque d’ Algérie, séries rétrospectives, hors série, Juin 2012,

—Evolution économique et monétaire en Algérie, Rapport annuel 2012.
AP FE A

Gl G (gAY i e Dl A pei bl skl el Jssall P e Laadls
11013,3 ) Jdual 2001 s i Ll slde 2473,51 Ja M2 aseially dpaiall 25
Allys %1528 Y Jias i i Jaussias 830 4,45 sy el 6f 2012 4wl ke
ey aliiie gad Cibye 55l o3 o) sl (Say 138 A Al Apiliall cllaludl ATV aal
gai Sl Allg 2009 daw X jiiee gai Gde Allg 2007 5 2001 i o Ll 406l A<l
Aol ALY Al Gl pangill oy 2001 L %22,29 M2 AESN st Jare il Cus i
Ayl gl Il A Canny Camiiy) ) (JaY adlagl ey Lameall dleally ol (e ys<5 Al
@illy @aba®Y) L) maliy ain & Uy dglall daslall saaY) playl ) dila)
S aaly dlivg 2007 diw %21,5 A i sai Jame Jas WS ¢ Vo JLle 7 s Al Cuaas
Jara 3 poaliadl aliaV) W Y50 150 deopd) yras clf s Jogll Slenl ol o i)Y
&8 S Gy G ) asad (%3,12 &l san Jae Gl 53l 2009 s dpaiall AL sa
aliall (aliady) G, Dl Jualgial WS dai dedaill Jagrall e bbbl Gislaa
2008 Al dalladl 20l eV s Jrapall Vsn il 35la ol G g jaall b
L lesh st cVare Cije Cun cadimill e e Lol AESH i) geill (uSai) 6
B 2y Wb sl oda (PR AAL dadll Gaa ol i 2008 Al 3L sad) PIA Lagad
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

S Jiagy i) (s & 2l dusedll glad Cun Lugune le i) adumill Jane oy 28 2008
Ll e Al ALl clalially YY) 8 Alaall clalpll ) aaly @lldg 2012 4 %8,89
(2012 —2001) 5580 JMA S Noal) Jilha g uifiad) JUnal) iy o cufy gt 2 Ll

ééj .JA;:H C"D"Ai L’"_s:t; (’"U’C‘M AJ;JA LE):")AJ\ JL'\,)J]\ did 1996/01/02 diad sd._il.m aU)S.J LS
b Al Aplaill gl hall ely caula ) i (Ally L) Goud) (& Qllally (apl) (58
Wl Ao Bliall Jal e Gsndl o3a 8 hal el A $lSa) aa il (3 (Spadl Jlaal
S Vsl Jilae gyihall Hlaall Cipa e sl Jiay I Jsanlly cApiil) sasgll )il
(2012 -2001) 558l Pia

(2012 -2001) 5,4 U&JAY\ o Jlia iiad) Ll dipa pw &) ghal (12) eﬁ\) Jgaadl
2012 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 2002 | 2001 | <odgiuadt

77,55 72,85 74,4 | 72,64 | 6456 | 69,36 @ 72,64 | 73,36 | 72,06 | 77,37 79,68 | 77,3 B
o yuall
D ihal) ol jaaal)
- Bulletin statistiques trimestriel N° 1, Septembre 2007, P:16.
- Bulletin statistiques trimestriel N° 13, Mai 2011, P:20.
- Evolution économique et monétaire en Algérie, Rapport annuel 2012, p:65.

DYl dilie gyl Jluall oy paw (B ) 4d dpas LDl Gl el PR (e
Neall [l 77,3 e Capeall e JEl 28 2012 1) 2001 e sdied) sl DA S5
2003 s il by gl Sl ole & ¢ 2002 A ¥l Blie 5l 79,37 ) 2001 diw aalsl
s 2005 A & W gl Jeoaslll Nl 5l 72,065 77,37 I deas Cua 2004
& tun 2006 A 5 A1 830 Guaill agaid ¢ sl Hlins 73,36 ) deas Cus il ¢ i) g
Dl b o Blaal) 8 Gaall dalull dey I bEGY) 13 e o Yl lis 72,64
Sy J€an sale) sl oda e Cua Al LaEll Lmagl 8 Geadll IS cCipall
Dl Cipn e il G dasale Gt liae 38 2008 5 2007 ‘é_m Lol Yl clllaady
L) il s A0l 3la) B Vel lad (mlas) ) elld ass WIS 64,56 5 69,36
@2 72,64 ) Jeas Cun 280 Slsind) DA AT 5ye JhE )y (RlaDU 35a o) Jd dsallal
s W Jial) e 20115 2010 2009 isie A aalgll Nsall Sl 72,85 5 £574,04
Op paaill il aaly @llyg V5ol jlus 77,55 (A dhas Cus upmna il Cipe 3 2012
L osoladl e Syl Calinag il

! Banque d’Algérie, Evolution économique et monétaire en Algérie, Rapport annuel 2012, p:65.
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(2010 —2001)58) JMA e grall (fiaa <l ghali 1 aal)l) qullaal)
Chsk Son GW dsadls ¢ aladl pzasll o gy Jalall ool aall lidalpatil 22y
(2012 2001 )50 JMa il dalall cllueal)
(2012 ~2001) 85 JSA cile ghadd) fise o sk 1(13) o J gl
Nga Jbda sBaagl)

2006 2005 2004 | 2003 2002 | 2001 Sl
28,95 21,18 11,12 8,84 437 7,06 FEPEN LA P
3406 | 2647 | 1427 | 11,14 6,7 9,61 ol o)l
54,74 | 46,33 3222 2446 18,71 19,09 <yl
53,61 | 4559 | 3155 2399 1811 18,53 il g paa
1,13 0,74 0,66 047 061 0,56 s Al
20,68 = -19,86 | 17,95| -13,32 | -12,01 -9.48 a5l
1,61 2,06 2,46 1,75 1,07 0,67 il s
-11,22 -4,24 -187 | -1,37| -0,71| -0,87 Jal) Gl ol (e
1,76 1,06 0,62 062 097 1,18 i) L)
-11,89 -3,05 223 -138| -132 -1,99 (sila) plall Ll
-1,08  -2,25 026 -061 -0,36 -0,06 sl ey Ja Yl 5 sl sy 8
17,73 16,94 9,25 7,47 365 6,19 AL &) jaal)
0 0 0 0 0 0 Ll yaa dlaall ) gl
77,78 | 56,18 | 4311 32,94 2311 17,96 M) L€ e cldaliay)
65,85 54,64 | 3866 2896 2524 24,85 Liil) Jaa e sa
2012 2011 2010 | 2009 = 2008 = 2007 Sl
12,3 19,7 12,15 04 3445 3054 Al cllanl) ¢ 32
20,16 | 27,94 | 18,21 7,78 | 40,6 | 34,24 il )
71,73 | 7288 | 57,09 4519 7859 60,59 & alall
7058 | 71,66| 56,12 4442 77,19 59,61 iy e
1,15 1,22 0,97 0,77 1,4 0,98 3
51,56 | -44,94| -3889 | -37,4 -37,99 -26,35 a5l
3,16 2,59 2,65 2,63 2,78 222 Dyl s
-0,24 0,36 3,18 3,46 2,54 -0,99 Juall (il Gl 0 e
1,52 2,04 3,48 2,55 2,33 1,37 bl L
-0,62 -1,08 0,14 152 -043| -0,77 (iim) alall
-1,13 -0,6 -0,44 -06 064 -159 Waslly sl s JaV) 5 jucd (5 8
12,057 | 20,06 15,33 386 3699 295 AL &) jaal)
0 0 0 0 0 0 Ll gan aleall (o gaal)
190,66 | 182,22 | 162,22 | 14891 1431 1102 Al & e cbdliay)
111,04 112,94 80,15 62,25 99,97 = 74,95 S

bl ey - jaald)
—Bulletin statistique de la banque d’Algérie, séries rétrospectives, hors série, Juin 2012.
- Evolution économique et monétaire en Algérie, Rapport annuel 2012.
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

teolad) laall ) gha :Y)

)l syl o3 P glall laall sagd 3 Bgaldl) cpnill oty Ll Joaall DA
7,06 O Ly ¢ Voo ke 4,37 &l Sua 2002 Zow adje Al paliady) 2ead Anldl 35l
12 N 2001 4w J¥s2 Hlble 9,48 (e il Al iyl daf gai cany 2001 4w V5o Hble
Ll it DA Ll 18,71 caly il cuyaliall ded b gl alidily 2002 4w V50 Ll
Jlle 8,84 &l cum 2008 Ale n aise 35 Jaesy lual) mual 2001 diw 19,09 Ui
A e liy) Jualgd 2005 4w 21,18 & 2004 2w Vs bl 11,12 & 2003 4w V50
Jeas o J8 ¢« ¥sn LUk 30,54 L) Jeas ol 2007 i Sy ¥sn Lk 28,95 Slase 2006
il el gl Juals ) i) 250138 Cas 355 <2008 diw Yso Ll 34,45 )
2008 i Jaapll ¥53 99,77 1) 2001 Zaw Jaaypll ¥sn 24,85 (e Ji Cua duallall (55!
i) oda DA clalsll il gaill ) dila) cdgyihal) cllall i)l aadl 4l el e
el dllyy Vs 5l 0,4 ) oplad) Gluall diay aids) dia 53 4Kl Cdjped 2009 L L
D il s el ) dam Adsall Glsa) B ¥sall e GG Sl el (mlaasy
o cmali Ay Apihall alplall e aDloay G lee i hwil NV 62,25 Jy 5l
Lw Ve bl 45,19 ) cacasdil 2008 4w ¥ Lk78,59 L) ciliay Laeid (%42,49
Sl e ¥ HUe 19,75 Jlle 12,15 Jas ¢um 20115 2010 i il 3520 <2009
o DA Jaesll Neo 112,945 80,15 cilias Cun (Al 5y Guaill Jadill jlaud 335e 2ay
Dl aali s Vs Sble 12,03 ) mids) Cua 2012 Aia Taase oaldY) gbayy ¢yl
Dble 44,94 e cli) Al lalsl) Al 8 Guguena ¢ il SIS Jaapll Y52 111,04 ) ol
2012 daw Ve 5le 51,56 ) 2012 daw Yo
rdlal) (uly il ol ghat il

todilage (I Oy s ol i (S bl Jsaall DA e

Jae JEl s Alle 4 Jiad cipe Al 2007 A ) 2001 3 (e i 1 gV Ayl
An ¥se Hle 1,37 & 2002 2w j¥es 5Lk 0,71 () 2001 2w j¥ss Hlke 0,87 (0 lual)
Cana ) Clsiad) oda DA Saed) 138 cans 3sxas 2004 A Ve Jule 1,87 I Jead 2003
DA &l il 2001 dow eliinly it Ll slaiy ol Cum ¢ ilall ) bl ) L)
2005 i Ll cdppad) oSl 358 Jl) Calgdl Plaiu) dad) <o dagms Vs jlle 1,18
(sl e ¥ Jble 11,225 N Jlle 4,24 ) deay dum 08 Jae Lagd 38 2006 5
el 0 8 Al i e aS hadl Gue iy Apihall bl aLal @lly s aas
2007 daw ¥ Sblall agaal Jeays
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

s ) Glaa) ) Lgb Cape Al 2012 43l ) 2008 L (e stiaally 4Bl Ayl
Dhle 2,54 11 2008 diw spe J¥s (il Bin 28 2012 Aiw oliinly dinse af Bia G des
Dbl 0,36 &5 2010 A V5o Hbke 3,18 ) aaliid <2009 daw Hlle 3,46 ) Jaul & ¢ j¥ga
138 3gmys ¢ V2 sl 0,24 553 2012 2w ada (e Jae Gisal g of Jd 2011 daw ¥
b oilanl e 5l o3gh ¢ ilall syl Auia) ol )lénay) ailg 8 Alalall culddl 1) el
NV Lk 2,33 (e il Cum cgsi Jangie Vg (o)blad) il Cua Aial) L) 38
S aalim o 382010 s Nso bk 3,48 ) 2502009 das N bk 2,55 ) 2008 A
coal JW Gy Gl (8 il 2012 daw Y50 Hble 1,52 25 2011 4w N Lk 2,04
Lodey Lin¥) Gmg il e e b Cannal el s cablgll AiaY) el i, sl
oAl Lasl) Lgieca s Caied
tASY Glal) )y ghat < GG

Aplal)l cldaall Giloa & il ain IS linal) (8 bl o oadiy Galad) Jsaal) PIA
2001 das N Hlle 6,19 LS Ghaall apay il of and bl (s Ayl Ale ol of
2008 Lo ) cuaind Lsale sai Alage Jau o 38 <2002 s J¥50 e 3,65 ) dss)
Ok 16,94 L)) &5 2004 daw Nea Jble 9,25 1) 2003 da Vs Jlle 7,47 (e JE) Cua
0)3 (ails ine 2008 diw 4clii)) Jualss 2006 4w J¥so Jlle 17,73 L) & <2005 4o Vg
Dbl 36.99 ) cluall sua) Jhas Cun ol ¢ 1) et 388 2008 A W ¢ Y5 JLle 29,5
L cagdsall lsnd) 8 Jadil) Sled ¢ 1)) s ladl Ghaall (8 Gueatl) ) Cpunill 138 35m35 ¢ N
Vs Lble 3,86 &l um L) AL ihall Sl AN Aam€ K il e i 2009 A
Pl anomll Guaill gy el Sled (mlissl ge @l glal) Gluall aaly @l
(sl e 201152010 i Voo 5lle 20,065 5o Jble 15,33 &l Cum iiadU) (i)
2012 s V5o Jlle 12,050) (miss) as 2012 diw g Al 50 galis day off U8

Gl o Taiil) Sl 808 Aapn o5l (gl ilegiadl) (e o JaaSlal) o LAY [aas
(@l Claall sua) Joaigy I Ohaall anad 4l a0 gl Al aaly 13 cdsallal)
Goti Cua Aokl cbaball e sy oy W @lail) hall o s 0)n R 1
@Al Gle e e b Qb Ul Apiliall Ghaball Jla) e Al gornds Bl Lo

Ll e iy ¢ysase
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(2012 -1990) 5l sl (& Sle daall Gl jpe s il Ayl O pghai Gl Juadll

sdgial) cllalia) | gl :lay
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oaa) dal e ellyy i ghala eyl Gy bl aey 4l ey g2l (EViews 7,0) gzl
Aball il am Al Ayl aae JAlly gsans Ha d5as o pal Ally Apenl) 4l
Pk WS plil) culsy Al hial JAlls 3asas )ds a5 a2e o path
(M) 198 dpas Al Nl

22581l A0S AL ADF il il JG) Jaadl

(M) dpaai) A<l Aludud ADF L) il :(14) a8 Jgasd)
LA | (%10)dand el | (%5)dand) el | (%1)daal dedl) | Agsuaal) Aadll | zisall

Ho Jss -3.27 -3.67 -4.53 3.00 (3)
Hy o=, -2.65 -3.02 ~3.80 6,40 (2)
Hy o) -1.16 -1.95 -2.68 6,09 (1)

EViews zaliy clayia o ol Qllhll slac) ¢ 2 jhaall

Opdsail) (& L)y SO masall (8 dppdiall Al Jsd W ey Glad) Jsaadl DA e
o Al o b Apaiall Al Jan Jally cigsieall cilsiee cilise vie Gllyg J5V15 S
pook WS il cilS s A1 Al (e il i) et 8 yise Aludud) Jualy o8
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JY) AN AT ey (M) i) Al Aolod ADF Lss) gilis 1(15) ad) Jgand)
QAN | (%10)Aaal Ladll | (%5)4aal) dadll | (%1)Aaal Aalll | Ajgaaal) Aadl) | g dgall

Hy o=, -3.26 -3.65 ~4.49 -5.63  (3)
Hoy Js -2.66 3,05 -3.88 -1.48 | (2)
Hy o=, ~1.60 ~1.96 ~2,70 =315 (1)

EViews zalin clajiae o ol Qllall slae) (e 1 jiaal)
& Loy IVl Bl cpadpail) (b Apieal) A pdl) Gady W o (Gild) Joaall PIA e
bl el ey Alludl I Y Jally sl cligiue Cilide die @llyy G 73l
gl dasall e el 3l
LN A AA sy (M) dpaii) A< Aludud ADF Lad) gl :(16) a8 J gl
A | (%10)Aaal el | (%5)daal Al | (%1)Aasal el | Agsuaall Ladl) | zisall

Hy o=, -3.29 -3.71 -4.61 -4.58 (3
Hy o=, -2.66 ~3.04 -3.85 -5.34 | (2)
Hy o=, ~1.60 ~1.96 -2,69 -6.61 (1)

EViews zalip clajiae Jo ol Qllall slac) (e 1 juaal)
%5 Lsins (55iue N LD z3lall b dpdall dumpll amby maaiy Gl Jall DA
Al Al (e ALalSia g 3 jise Aluduad) e s cAladd) L il o Ml (%10 Sl
idipall e Alede (L3
tCipall jaw Al ADF jlaa) it I Jsaald) Jiay
dipall jrw Audud ADF Lia) gilis 1(17) a8y Jgand)
QAN | (%10)Aaal Ladll | (%5)4aal) dadll | (%1)Aaal) dalll | Ajguaal) dalll | g dgall

Hy Jsé -3.25 -3.63 ~4.44 -1.55 (3
Hy =) ~2.64 ~3.00 -3.76 321 (2)
Ho Jsi ~1.60 -1.95 -2,67 -0.69 (1)

EViews zalin clajie e ol Qllall dlae) (e 1 jiaal)

& lemdyy Jo¥ls Gl zasal) (8 dpieal) dnmpdll Jod Wiy Gl Joanll DA e
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LAY AN AT sy Cipall e Aludid ADFjLad) il :(18) aby Jsand
QAN | (%10)4aal Ladll | (%5)Aaal) dadll | (%1)Aaal Aalll | Ajgaaal) Aadll | g dgall

Hy u=b) -3.26 -3.64 ~4.46 -3.27  (3)
Hy o=d) -2.64 -3.01 -3.78 -3.01 (2)
Hy o=b) ~1.60 -1.95 2,67 -2.65 (1)

EViews zalin clajiae o ol Qllall slae) (e 1 jiaal)
Lgina (geme e AN il & dhall A bl @by ey @Gl deasll PR e
A il (o ALalSiay §yiane ALl Aiay cAlind) dpinill Jod L5 %10
taadd) Jara Ao ;GG
taadl) Jaee LI ADF lia) it B Jeaal) oo
i) Jara dulud ADF Lasl &l :(19) a8) Jgaad)
QLAY (%10)4a,adl 4adl) | (%5)4asadl Aadll | (%1)dauadl dadl) | dguaall dagdll | gz 3gall

Hy Js -3.26 -3.65 ~4.49 -2.07 (3)
Hy Js -2.65 ~3.02 -3.80 -1.14 (2)
Hoy Jss ~1.60 -1.95 2,67 ~1.36 (1)
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ool WS il cul€y 1 Al e il g all et
Y AN 3] aay aadd) Jare Aludid ADF Ladl il 1(20) ad; Jgaad
QAN | (%10)Aaal Ladll | (%5)4aal) dadll | (%1)Aaal) dalll | Ajgaaal) dadll | g igall

Hy o=b) -3.26 -3.64 ~4.46 3,46 (3)
Hy =) -2.65 -3.01 -3.78 -3.58 | (2)
Hy o=b) ~1.60 -1.95 -2,67 -337 (1)
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DAY | (%10)iaal Tadl) | (%5)dasal iadl | (%1)daal Aadll | Al Aadl | g isad

Hy o=b) ~3.25 -3.63 ~4.44 -3.26  (3)
Hy Jss ~2.64 ~3.00 -3.76 -2.03 | (2)
Hy Jss ~1.60 -1.95 2,67 -1.49 (1)

EViews zalip clajiae Jo ol llall slac) (e 1 jaaal)
Calide die ANy U aadeall) b Ayjiall Ll Jod U oy sl Joaall DA (e
papdl Ji s 910 digina gsime die @lds ¥ zisall (B leadyy dysinal) Clisiva
CilSy Y1 Aapall e gl Jeatas e Alulull Jaals e pe Aulull ) ol 4y el
ol LS il
LAY AN A sy e giaal) (s dua) Aadad ADF LE8) gl 1(22) ad) Jgasd)
A | (%10)3and Al | (%5)dansd el | (%1)dasd Al | Ageaal) Aedll | gigadl

Hy o=, -3.26 -3.65 ~4.49 -5.13 . (3)
Hy o) -2.65 ~3.02 ~3.80 -5.30 | (2)
Hy o=, ~1.60 -1.95 2,68 -5.33 (1)
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e idal) Jalsil HLs) 1(23)a8; Jgandl

M2 ER DR BT sl
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CAllall alae) et jdaal)

sk A0 25 Y Al gl il o iiie JalSS gag axe iy Bl Jsaad) DA e
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s Un¥) 358 yyant il £(24) gy J g

VAR Lag Order Selection Criteria
Endogenous variables: B DR ER M2
Exogenous variables: C

Date: 10/07/14 Time: 11:43
Sample: 1990 2012

Included observations: 20

Lag LogL LR FPE AlIC SC HQ
0 -372.6170 NA 2.67e+11 37.66170 37.86085 37.70058
1 -267.0989 158.2771*  36095822*  28.70989*  29.70563*  28.90427*
2 -263.0268 4.479316 1.50e+08 29.90268 31.69500 30.25256
3 -239.8507 16.22332 1.51e+08 29.18507 31.77397 29.69045

*indicates |ag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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gl a8 LEA) @il 1(25) a8y Jgaad)
AN (%)dsilaiay) Lguaall F 4 el A i)

Ln ADle 2ag 0.01 8.18 BT i ¥ DR
Luu ADle 5a a2 0.47 0.52 DR i ¥ BT

Jonw ADle 2gag 0.07 3.66 BT i ¥ ER
Lw ADe 5a5 a2 0,47 0.53 ER ¥ BT
Lun ADle 5a a2 0.14 2.33 BT s ¥y M2
dus ADle dga a2 0.20 1.76 M2 iy BT

Jonw ADle 2gag 0.0002 21.39 DR i ¥ ER
Lw ADle 5a5 a2 0.14 2.31 ER «wi¥ DR
Law ADle agag o2e 0.99 1.3E-05 DR i ¥ M2
Lw ADle agag o2e 0.58 0.3 M2 i ¥ DR
Lu ADle 5a5 a2 0.92 0.009 ER i ¥ M2
L ABe 3gag a2 0.36 0,86 M2 i ¥ ER
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clad L) 5538 A adizaill (e aall 8 Lealatind aed 32ilad) Coplall Cava 315Y1 238 alasin)
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33 Aaall e (i o G (sl a4y slaiVls Clegiaall (e 8 Jaasall Jaall s
Alendl AN Apia) aludl jlend £ ) Jalie (Apial) COlaad) AV Lladll aldl el (alissl )
Ot o Jeny L clylgll ana (alidsly chaliall aas 33b) A gam il a1 gkl
cSle gdaall Gl & G ladll ()

OSs ol dpaial) A € Y s lesiaall e Zpail) ABSY G 8ydle A ADe e Ll
D) g i) ot of 4l e gaiil) g peall 3aL3 el Gle ol e o il L
Ggan A g Lee DIyl ans 3ab)y chaball (i Jde Jery bae )l e 45)le dlaall
O V) aaal) AESY 30l aesd o g yiliall SLai@Y) 3 hany ol Y 138 (ST ccle shadll e B ac
) demy Cpant o Jaall Leild (e eyl Ma3) dagms cle ol (e o i o ol
Al plaill o 258 () XS cipall Jare (s e e
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Variance Decomposition of B:

Period S.E. B DR ER M2
1 7.702359 100.0000 0.000000 0.000000 0.000000
2 7.968173 97.05946 2.937068 0.000927 0.002548
3 8.061809 94.88292 4.920331 0.190772 0.005973
- 8.120884 93.57347 5.655371 0.759590 0.011568
5 8.173861 92.60300 5745624 1.628966 0.022405
6 8.230236 91.69239 5667198 2597110 0.043307
7 8.289303 90.77135 5.673937 3.473847 0.080863
8 8.346630 89.86436 5.847480 4.144866 0.143293
9 8.398215 89.01317 6.168259 4578208 0.240359
10 8.442310 88.24025 6.574703 4801626 0.383421
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Response to Cholesky One S.D. Innov ations + 2 S.E.

Response of B to B Response of B to DR Response of B to ER Response of B to M2
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Null Hypothesis: M2 has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic 3.008822 1.0000
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)

Method: Least Squares

Date: 10/19/14 Time: 14:12

Sample (adjusted): 1994 2012

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) 0.232084 0.077134 3.008822 0.0101
DMM2¢-1)) -0.605434 0.302938 -1.998539 0.0670
D(M2(-2)) -1.115201 0.228780 -4.874552 0.0003
D(M2-3)) -0.540698 0.336555 -1.606568 0.1322
C -143.2021 176.5895 -0.810932 0.4320
@TREND(1990) 61.35066 29.02710 2.113565 0.0545
R-squared 0.882326 Mean dependentvar 546.6249
Adjusted R-squared 0.837067 S.D. dependentvar 438.8627
S.E. of regression 177.1467 Akaike info criterion 13.44392
Sum squared resid 407952.5 Schwarz criterion 13.74217
Log likelihood -121. 717> Hannan-Quinn criter. 13.49440
F-statistic 19.49498 Durbin-Watson stat 2.160556

Prob(F-statistic) 0.000013
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MNull Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 6.405920 1.0000
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Date: 10/19/14 Time: 14:15
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) 0.254014 0.039653 6.405920 0.0000
D(M2(-1)) -0.291081 0.204713 -1.421899 0.1743
D(M2(-2)) -0.948800 0.224919 -4.218402 0.0007
C 151.3645 69.95294 2.163804 0.0460
S.E. of regression 189.4958 Akaike info criterion 13.50347
Sum squared resid 574538.3 Schwarz criterion 13.70261
Log likelihood -131.0347 Hannan-Quinn criter. 13.54234

Durbin-Watson stat 2.260805
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Null Hypothesis: M2 has a unitroot
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 6.091311 1.0000
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Date: 10/19/14 Time: 14:17
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) 0.264441 0.043413 6.091311 0.0000
D(M2(-1)) -0.251053 0.224873 -1.116422 0.2798
D(M2(-2)) -0.847225 0.242621 -3.491974 0.0028
S.E. of regression 209.0123 Akaike info criterion 13.66014
Sum squared resid 742664.3 Schwarz criterion 13.80950
Log likelihood -133.6014 Hannan-Quinn criter. 13.68930

Durbin-Watson stat 1.848849
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxilag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.633856 0.0011
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Date: 10/19/14 Time: 14:19
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.686801 0.299404 -5.633856 0.0000
D(M2(-1).2) 0.773246 0.244158 3.166987 0.0060
C -333.2332 130.1853 -2.559684 0.0210
@TREND(1990) 89.90980 17.18064 5.233205 0.0001
S.E. of regression 217.2683 Akaike info criterion 13.77700
Sum squared resid 755288.1 Schwarz criterion 13.97615
Log likelihood -133.7700 Hannan-Quinn criter. 13.81587

Durbin-Watson stat 1.983146
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Null Hypothesis: D(M2) has a unitroot
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic 1.484478 0.9983
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)

Method: Least Squares

Date: 10/19/14 Time: 14:21

Sample (adjusted): 1996 2012

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DMM2¢-1)) 0.384965 0.259327 1.484478 0.1658
D(M2(-1).2) -1.378306 0.422277 -3.263986 0.0075
D(M2(-2).2) -1.817124 0.425418 -4.271389 0.0013
D(M2(-3).2) -1.383377 0.440820 -3.138192 0.0094
D(M2(-4).2) -0.877249 0.542323 -1.617577 0.1340
C 138.5315 110.6495 1.251985 0.2365
R-squared 0.757899 Mean dependentvar 59.29788
Adjusted R-squared 0.647853 S.D. dependentvar 386.7989
S.E. of regression 229.5340 Akaike info criterion 13.98054
Sum squared resid 579544 6 Schwarz criterion 14.27462
Log likelihood -112.8346 Hannan-Quinn criter. 14.00978
F-statistic 6.887118 Durbin-Watson stat 2.185293

Prob(F-statistic) 0.003824
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Null Hypothesis: D(M2) has a unitroot
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic 3.158868 0.9987
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2.2)

Method: Least Squares

Date: 10/19/14 Time: 14:22

Sample (adjusted): 1996 2012

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DM2¢-1) 0.608353 0.192586 3.158868 0.0082
D(M2(-1).2) -1.522037 0.415870 -3.659889 0.0033
D(MM2(-2).2) -1.907329 0.429071 -4. 445252 0.0008
D(M2(-3).2) -1.346442 0.450111 -2.991357 0.0112
D(M2(-4).2) -0.864708 0.554903 -1.558303 0.1451
R-squared 0.723400 Mean dependent var 59.29788
Adjusted R-squared 0.631201 S.D. dependentvar 386.7989
S.E. of regression 234.8986 Akaike info criterion 13.99611
Sum squared resid 662127.9 Schwarz criterion 14.24118
Log likelihood -113.9670 Hannan-Quinn criter. 14.02047
Durbin-Watson stat 2.100183
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Null Hypothesis: D(M2.2) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 589499 0.0105
Test critical values: 1% level -4 616209
5% level -3.710482
109 level -3.297799

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,3)

Method: Least Squares

Date: 10/21/14 Time: 10:40

Sample (adjusted): 1996 2012

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1).2) -5.806228 1.265112 -4.589499 0.0008
D(M2(-1).3) 3.727526 1.046758 3.561020 0.0045
D(MM2(-2).3) 2.133244 0.773198 2.758986 0.0186
D(M2(-3).3) 0.857049 0.491865 1.742445 0.1093

C -21.16047 165.5343 -0.127831 0.9006
@TREND(1990) 23.28196 12.52205 1.859277 0.0899
R-squared 0.902518 Mean dependent var -32.01747
Adjusted R-squared 0.858208 S.D. dependentvar 582.5460
S.E. of regression 219.3597 Akaike info criterion 13.88987
Sum squared resid 529305.3 Schwarz criterion 14.18394
Log likelihood -112.0639 Hannan-Quinn criter. 13.91910
F-statistic 20.36820 Durbin-Watson stat 2.197616
Prob(F-statistic) 0.000032
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Null Hypothesis: D(M2,2) has a unitroot
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -5.344918 0.0005
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,3)

Method: Least Squares

Date: 10/21/14 Time: 10:42

Sample (adjusted): 1995 2012

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1).2) -3.783490 0.707867 -5.344918 0.0001
D(M2(-1),3) 2.043650 0.529324 3.860866 0.0017
D(M2(-2),3) 0.888726 0.357110 2.488664 0.0260

C 189.8266 63.60784 2.984328 0.0099
R-squared 0.855742 Mean dependentvar -30.49450
Adjusted R-squared 0.824829 S.D. dependentvar 565.1896
S.E. of regression 236.5510 Akaike info criterion 13.96333
Sum squared resid 783389.4 Schwarz criterion 14.16120
Log likelihood -121.6700 Hannan-Quinn criter. 13.99062
F-statistic 27.68274 Durbin-Watson stat 2.250653
Prob(F-statistic) 0.000004
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Null Hypothesis: D(M2,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.610984 0.0000
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,3)

Method: Least Squares

Date: 10/21/14 Time: 10:44

Sample (adjusted): 1994 2012

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1).2) -1.968823 0.297811 -6.610984 0.0000
D(M2(-1).3) 0.726061 0.211697 3.429726 0.0032

R-squared 0.742263 Mean dependentvar -30.27489
Adjusted R-squared 0.727102 S.D. dependentvar 549 2664
S.E. ofregression 286.9347 Akaike info criterion 14.25569
Sum squared resid 1399636. Schwarz criterion 14.35510
Log likelihood -133.4290 Hannan-Quinn criter. 14.27251
Durbin-Watson stat 2223076
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Null Hypothesis: ER has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.550292 0.7795
Test critical values: 1% level -4. 440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)
Method: Least Squares
Date: 10/21/14 Time: 10:47
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ER(-1) -0.121235 0.078201 -1.550292 0.1376
C 10.84226 2.776221 3.905402 0.0010
@TREND(1990) -0.060847 0.265824 -0.228899 0.8214
R-squared 0.342344 Mean dependentvar 33V TV2T
Adjusted R-squared 0273117 S.D. dependentvar 5.149043
S.E. of regression 4.389942 Akaike info criterion 5.922633
Sum squared resid 366.1603 Schwarz criterion 6.071412
Log likelihood -62.14896 Hannan-Quinn criter. 5.957681
F-statistic 4.945240 Durbin-Watson stat 1.534232

Prob(F-statistic) 0.018663
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Null Hypothesis: ER has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.213627 0.0328
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)
Method: Least Squares
Date: 10/21/14 Time: 10:48
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ERC(-1) -0.136126 0.042359 -3.213627 0.0044
C 11.00534 2.618910 4.202260 0.0004
R-squared 0.340530 Mean dependentvar AT T2T
Adjusted R-squared 0.307557 S.D. dependentvar 5.149043
S.E. of regression 4284682 Akaike info criterion 5.834478
Sum squared resid 367.1700 Schwarz criterion 5.933663
Log likelihocod -62.17926 Hannan-Quinn criter. 5.857843
F-statistic 10.32740 Durbin-Watson stat 1.508094
Prob(F-statistic) 0.004358
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MNull Hypothesis: ER has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.692404 0.8573
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)
Method: Least Squares
Date: 10/21/14 Time: 10:49
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ER(-1) 0.012670 0.018299 0.692404 0.4971
D(ER(-1)) 0.479284 0.193865 2.472253 0.0230
R-squared 0.107860 Mean dependentvar 2813810
Adjusted R-squared 0.060905 S.D. dependentvar 5.069973
S.E. of regression 4913155 Akaike info criterion 6.112102
Sum squared resid 458.6427 Schwarz criterion 6.211581
Log likelihood -62.17707 Hannan-Quinn criter. 6.133692
Durbin-Watson stat 1.840014
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Null Hypothesis: D(ER) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.279457 0.0969
Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER,2)
Method: Least Squares
Date: 10/21/14 Time: 10:54
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ER(-1)) -0.792821 0.241754 -3.279457 0.0042
C 5.449657 3.116018 1.748917 0.0973
@TREND(1990) -0.272180 0.205087 -1.327145 0.2011
R-squared 0.383852 Mean dependent var -0.228571
Adjusted R-squared 0.315391 S.D. dependentvar 5632797
S.E. of regression 4. 660639 Akaike info criterion 6.047746
Sum squared resid 390.9880 Schwarz criterion 6.196963
Log likelihood -60.50133 Hannan-Quinn criter. 6.080130
F-statistic 5.606874 Durbin-Watson stat 1.713150
Prob(F-statistic) 0.012799
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Null Hypothesis: D(ER) has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.014677 0.0498
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER,2)
Method: Least Squares
Date: 10/21/14 Time: 10:55
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ER(-1)) -0.608704 0.201914 -3.014677 0.0071
C 1.623339 1.205474 1.346640 0.1939
R-squared 0.323561 Mean dependentvar -0.228571
Adjusted R-squared 0.287959 S.D. dependentvar 5632797
S.E. of regression 4753096 Akaike info criterion 6.045862
Sum squared resid 429.2465 Schwarz criterion 6.145340
Log likelihood -61.48155 Hannan-Quinn criter. 6.067451
F-statistic 9.088276 Durbin-Watson stat 1.792997
Prob(F-statistic) 0.007126
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Null Hypothesis: D(ER) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.652769 0.0107
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER,2)
Method: Least Squares
Date: 10/21/14 Time: 10:57
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ER(-1)) -0.470144 0.177228 -2.652769 0.0153
R-squared 0.258999 Mean dependentvar -0.228571
Adjusted R-squared 0.258999 S.D. dependentvar 5.632797
S.E. of regression 4.848791 Akaike info criterion 6.041784
Sum squared resid 470.2155 Schwarz criterion 6.091523
Log likelihood -62.43873 Hannan-Quinn criter. 6.052579

Durbin-Watson stat 1.858747
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Null Hypothesis: DR has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -2.079569 0.5253
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR)
Method: Least Squares
Date: 10/21/14 Time: 11:00
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DR(-1) -0.345227 0.166009 -2.079569 0.0551
D(DR-1) 0.324953 0.234619 1.385028 0.1863
D(DR(-2) 0.321406 0.232967 1.379618 0.1879
C 4.730511 2.572859 1.838621 0.0859
@TREND(1990) -0.185271 0.106418 -1.740976 0.1022
R-squared 0.284804 Mean dependentvar -0.375000
Adjusted R-squared 0.094085 S.D. dependentvar 1.134101
S.E. of regression 1.079432 Akaike info criterion 3.203066
Sum squared resid 17.47761 Schwarz criterion 3.451999
Log likelihood -27.03066 Hannan-Quinn criter. 3.251660
F-statistic 1.493315 Durbin-Watson stat 2.265559

Prob(F-statistic) 0.253846

Eviews gl aladinly llall slac) (e 2 jaal)

154




Sl

b 3gag g giual) die aadl) Jua Al 4y )5y ADF Las) &l :(18) Al satal

MNull Hypothesis: DR has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxilag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.143869 0.6768
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR)
Method: Least Squares
Date: 10/21/14 Time: 11:01
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DR(-1) -0.079851 0.069808 -1.143869 0.2695
D(DR(-1)) 0.209251 0.238864 0.876027 0.3940
D(DR(-2)) 0.209420 0.237698 0.881035 0.3913
C 0.364425 0.610151 0.597271 0.5587
R-squared 0.140286 Mean dependentvar -0.375000
Adjusted R-squared -0.020910 S.D. dependentvar 1.134101
S.E. of regression 1.145896 Akaike info criterion 3.287108
Sum squared resid 21.00925 Schwarz criterion 3.486254
Log likelihood -28.87108 Hannan-Quinn criter. 3.325983
F-statistic 0.870283 Durbin-Watson stat 2.089817

Prob(F-statistic) 0.476881
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MNull Hypothesis: DR has a unitroot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.361499 0.1558
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR)
Method: Least Squares
Date: 10/21/14 Time: 11:02
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DR(-1) -0.037410 0.027477 -1.361499 0.1878
R-squared 0.014088 Mean dependentvar -0.295455
Adjusted R-squared 0.014088 S.D. dependentvar 1.119727
S.E. of regression 1.111811 Akaike info criterion 3.094247
Sum squared resid 2595862 Schwarz criterion 3.143840
Log likelihood -33.03672 Hannan-Quinn criter. 3.105930

Durbin-Watson stat 1.446268
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Null Hypothesis: D(DR) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxilag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.465305 0.0696
Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR,2)
Method: Least Squares
Date: 10/21/14 Time: 11:10
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DR(-1)) -0.769125 0.221950 -3.465305 0.0028
C -0.426559 0.549904 -0.775697 0.4480
@TREND(1990) 0.011740 0.040971 0.286538 07777
R-squared 0.406291 Mean dependent var -0.047619
Adjusted R-squared 0.340324 S.D. dependentvar 1.395571
S.E. of regression 1.133489 Akaike info criterion 3.220042
Sum squared resid 23.12636 Schwarz criterion 3.369260
Log likelihood -30.81044 Hannan-Quinn criter. 3.252426
F-statistic 6.158952 Durbin-Watson stat 2.092315

Prob(F-statistic) 0.009166
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Null Hypothesis: D(DR) has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.585655 0.0154
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR,2)
Method: Least Squares
Date: 10/21/14 Time: 11:11
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DR(-1)) -0.774047 0.215873 -3.585655 0.0020
C -0.287205 0.250379 -1.147080 0.2656
R-squared 0.403583 Mean dependent var -0.047619
Adjusted R-squared 0.372193 S.D. dependentvar 1.395571
S.E. of regression 1.105771 Akaike info criterion 3.129355
Sum squared resid 23.23185 Schwarz criterion 3.228833
Log likelihood -30.85823 Hannan-Quinn criter. 3.150944
F-statistic 12.85692 Durbin-Watson stat 2071528

Prob(F-statistic) 0.001972
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MNull Hypothesis: D(DR) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxilag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.376399 0.0018
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR,2)
Method: Least Squares
Date: 10/21/14 Time: 11:12
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DR(-1)) -0.707965 0.209680 -3.376399 0.0030
R-squared 0.362280 Mean dependentvar -0.047619
Adjusted R-squared 0.362280 S.D. dependentvar 1.395571
S.E. of regression 1.114466 Akaike info criterion 3.101076
Sum squared resid 24.84071 Schwarz criterion 3.150816
Log likelihood -31.56130 Hannan-Quinn criter. 3.111871

Durbin-Watson stat 2.086872
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Null Hypothesis: B has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.268436 0.0976
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B)
Method: Least Squares
Date: 10/21/14 Time: 11:15
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
B(-1) -0.741677 0.226921 -3.268436 0.0040
C -4.787821 3.823888 -1.252082 0.2257
@TREND(1990) 0.931822 0.393519 2.367918 0.0287
R-squared 0.360409 Mean dependentvar 0.558045
Adjusted R-squared 0.293083 S.D. dependentvar 9.126165
S.E. of regression 7.673127 Akaike info criterion 7.039449
Sum squared resid 1118.661 Schwarz criterion 7.188228
Log likelihood -74.43394 Hannan-Quinn criter. 7.074497
F-statistic 5.353236 Durbin-Watson stat 1.909849

Prob(F-statistic) 0.014324
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Null Hypothesis: B has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=4)
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -2.035853 0.2705
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B)
Method: Least Squares
Date: 10/21/14 Time: 11:16
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
B(-1) -0.335775 0.164931 -2.035853 0.0552
C 2.989208 2.172267 1.376077 0.1840
R-squared 0.171661 Mean dependentvar 0.558045
Adjusted R-squared 0.130244 S.D. dependentvar 9.126165
S.E. of regression 8.511127 Akaike info criterion 7.207134
Sum squared resid 1448.786 Schwarz criterion 7.306319
Log likelihood -77.27847 Hannan-Quinn criter. 7.230499
F-statistic 4.144697 Durbin-Watson stat 2.191386
Prob(F-statistic) 0.055229
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MNull Hypothesis: B has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.499982 0.1221
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B)
Method: Least Squares
Date: 10/21/14 Time: 11:17
Sample (adjusted): 1991 2012
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
B(-1) -0.211008 0.140674 -1.499982 0.1485
R-squared 0.093234 Mean dependentvar 0.558045
Adjusted R-squared 0.093234 S.D. dependentvar 9.126165
S.E. of regression 8.690322 Akaike info criterion 7.206686
Sum squared resid 1585956 Schwarz criterion 7.256279
Log likelihood -78.27355 Hannan-Quinn criter. 7.218369

Durbin-Watson stat 2274986
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Null Hypothesis: D(B) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxilag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.131697 0.0029
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B,2)
Method: Least Squares
Date: 10/21/14 Time: 11:19
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(B(-1)) -1.891254 0.368543 -5.131697 0.0001
D(B(-1).2) 0.451272 0.229616 1.965338 0.0670
C 1.532023 4772322 0.321023 0.7523
@TREND(1990) -0.012761 0.347331 -0.036739 0.9711
R-squared 0.713161 Mean dependent var -0.386650
Adjusted R-squared 0.659379 S.D. dependentvar 15.31515
S.E. of regression 8.938342 Akaike info criterion 7.395434
Sum squared resid 1278.303 Schwarz criterion 7.594580
Log likelihood -69.95434 Hannan-Quinn criter. 7.434309
F-statistic 13.26016 Durbin-Watson stat 1.930590
Prob(F-statistic) 0.000132
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Null Hypothesis: D(B) has a unitroot
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxiag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.301374 0.0004
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B.,2)
Method: Least Squares
Date: 10/21/14 Time: 11:20
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(B(-1)) -1.892071 0.356902 -5.301374 0.0001
D(B(-1).2) 0.451573 0.222628 2.028376 0.0585
C 1.373255 1.964382 0.699077 0.4940
R-squared 0.713137 Mean dependentvar -0.386650
Adjusted R-squared 0.679389 S.D. dependentvar 15.31515
S.E. of regression 8.671831 Akaike info criterion 7.295518
Sum squared resid 1278.411 Schwarz criterion 7.444878
Log likelihood -69.95518 Hannan-Quinn criter. 7.324675
F-statistic 21.13089 Durbin-Watson stat 1.929386
Prob(F-statistic) 0.000025
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Null Hypothesis: D(B) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxiag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.333455 0.0000
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(B.2)
Method: Least Squares
Date: 10/21/14 Time: 11:26
Sample (adjusted): 1993 2012
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(B(-1)) -1.852297 0.347298 -5.333455 0.0000
D(B(-1).2) 0.432866 0.217852 1.986971 0.0624
R-squared 0.704891 Mean dependentvar -0.386650
Adjusted R-squared 0.688496 S.D. dependentvar 15.31515
S.E. of regression 8.547782 Akaike info criterion 7.223860
Sum squared resid 1315.162 Schwarz criterion 7.323433
Log likelihood -70.23860 Hannan-Quinn criter. 7.243298

Durbin-Watson stat 1.919181
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Pairwise Granger Causality Tests
Date: 10/21/14 Time: 21:21
Sample: 1990 2012

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
ER does not Granger Cause B 22 3.66376 0.0708
B does not Granger Cause ER 0.53644 0.4729
DR does not Granger Cause B 22 8.18690 0.0100
B does not Granger Cause DR 0.52998 0.4755
M2 does not Granger Cause B 22 2.33423 0.1430
B does not Granger Cause M2 1.76100 0.2002
DR does not Granger Cause ER 22 2.31317 0.1448
ER does not Granger Cause DR 21.3945 0.0002
M2 does not Granger Cause ER 22 0.00943 0.9237
ER does not Granger Cause M2 0.86951 0.3628
M2 does not Granger Cause DR 22 1.3E-05 0.9972
DR does not Granger Cause M2 0.30441 0.5876
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