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Summary

Summary:

The study aimed at identifying the reality of the insurance sector in
Algeria and the extent of the sector's contribution to the national economy in
light of the reforms it has witnessed in the recent period, given that the
insurance sector is one of the most important pillars of the financial system. In
this study, the descriptive analytical method was used, presenting and
analyzing some indicators of the Algerian economy, as well as using the
experimental method, constructing a standard model that links the economic
growth variable and the insurance sector variable, using the statistical
program Eviews 10.

The study showed that the contribution of the insurance sector to the
national economy remains low, as the contribution of insurance production to
the gross domestic product during the period 1991-2019 did not exceed 1%,
while the insurance sector in terms of insurance production reached global
occupies modest ranks ranging from 69 to 75 at the global level during the
period 2015-2019. The study also showed that there is a positive and
significant relationship between insurance production and gross domestic
product, and a positive shock in insurance production will have a positive and
significant impact on gross domestic product.

Keywords: insurance production, insurance sector, financial system,
economic growth, vector autoregression (VAR).
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A i s (005 (e JB1 Al all Jae Aludid 5 3ad) o 1A Tl 5V CDlalixl
die il ey JSG el 0,599 4ied Lo (K=1) s 552l 2ie (AC)
(K=1) sY) 5 52l xic (PAC) aff Liadl 5adii LS ¢ 0,034 4iad L (K=5) 5 5 saill
Sl 3as gl s @l jlia) o) ja) el 4gle 5 AR 3 gas 2 A 8 50,599 4ladh Le
ALl 4 ) ial axe o 4y ) jiu) (e

Adaded Al A1 s Y1 A1 g Y AN Alad) Sl £(20) ad JSA)
¢ Sial) i 2dl Jara Al S gl

Date: OFM16/21 Time: 0352

Sample: 1991 2019

Included cbservations: 29

Autocorrelation Partial Correlation A PAC L-Stat Prob

1 1 1 1 1 0.599 0.599 11.505 0.001
1 — 1 = 1 Z 04832 0194 19269 0,000
1 — 1 q 1 2 0332 -0.028 23080 0000
1 3 L — 1 4 0104 -0.230 23466 0000
1 1 1 1 1 5 0,034 0006 22510 0000
O 1 LI 1 5 -0.141 -0.169 24284 0.000
L — 1 O 1 ¥ 0240 -0.112 26.6324 0.000
L — 1 1 1 8 -0.254 -0.012 29401 0000
L m— 1 1 1 9 -0.2¥4 0001 32767 0000
[ — 1 1 1 10 -0.220 0012 3250858 0.000
LI — 1 1 i 1 11 -0.196 -0.046 36.987 0,000
LI - 1 1 i 1 12 -0.161 -0.029 328.259 0,000

Eviews 10 G.AL'U,\ e Alaie YL Gaall) dlae) (e 1 jdeaal)
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asii oY al 3 iae aduzill Jarae aijle o dlide culS 1)) Lo aSU Jal e
-4y ) CJ\.A.M 183 5 18 5 ¢daa gl Hia <l Hlaaly

ALINF, =ALINF,_=Y%_, ®; ALINF,_j,; + bt + ¢ + &:(06) ot zgalll
ALINF, SALINF,_; — ¥%_, @;ALINF,_j,;1 + c+g :(05) oualdd) gisall

ALINF, =ALINF,_1 -¥7_, ®; ALINF,_j,1 + & 1(04) g ) gagadl
Jsanll 3 dsimse adumill Jaee aiyjle sl Alulud 40 jEay) sl &
(& sall
b e ol Al G gum ualid 9 jshaall g8 oo JLAd) gilid £(32) ad) Jgaal)
aduail) Jaza
Gsom ol oshall g8 S
(PP) (ADF)
Al adl) ) 2l ] Ol
dasad a..aiu‘ || Ao Lfm‘ |
%5 ys | T 05 e | -

] ] ] ) gl
3,580 2,619 3,580 2,712 (06) Jine aieﬁ'&l

- e

B tla £ T SR
ADF | 2071 | -2.461 | 2,071 | -2602 | EN | e
(05) S Fheuadl
PP ziss | (LINF)
1953 | -1,749 | -1,953 | -1,786
(04)
] ] ] ] At
. 3567 | 7880 | 3587 | 7666 | CB | .

e ) ) ) ] T e aduail)
ShDE | 2976 | 1790 | 2076 | 7730 | EE RS
PP 1053 | -7.784 | -1.953 | -7.739 C(Sj;‘ (DLINF)

(04ad 5 aldl Hlail) Eviews 10 gl p Ao alaic Yl Galll dlac) (ge ; juaall

(gl
& A smaall adll () Jaadl ((32) Al Jsaall 4 daa sall i) e WD)
el i sy o Ju el 95 die da all adll (e ST AN aLall
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A3 o shall dic B jElae pe 35l saa ML cadiaill Jara oy e o) dlula
DS g 5l (a

i yedal a3 paAY) ol e il Hall Jae AL J Y 3l el ja) aay
zilaill (4 4 gunall il o (Gaom ol 5 pshall Sl (S) CpolaaY) gl
e adzmill Jane g jle o Abala I3 Jiny Las (905 die A al) al) (pe Ja 45U
O i agle 5 ol (590 (JsY) Al (e 6 e Alulll ULy cas ) da
(1) sV Al (e AlalSie ALl

diadua LA g dl yal) GS}Q ol &Y allaal

Al Gilade e IS o daljall @l prie Ay ) il Al JMA (e
Al g 8 <(2) @l Al daall e GlilaSie i) 2]y Al s
1(1) &l SV Al e GlilalSie ascaill Jare Al g Al LY

Jiaty Uil 5ol a3l 3 saill (8 sl Hall )yt 3y ) i gl e el
.(Vecteur Auto Régressif) « VAR » Sl lasi¥) ¢ lad =3 gai 4

LS op daall 53 aladl G 8 S V) plad zisad G dua

VAR(p) b
Yi=Ao+ A1Ye1+ AoYo + ...+Ath-p tv,
(k 2 1 )
Vit ! a1p Aip  Aip Y1t
e ¢ = A ¢ k 2 1 = Apt Y
Uzlt Ut . (12 0 °* az‘p . . azlp az‘p P y2’t t
k 2 1
Dk 1t Ok ak’p . . ak’p ak’p ykt
N S

¢(1x K) 22l 53 A3l 4l Gald s ladi 1A
¢(kx K) 22l Gl Xilalaal) 48 hine JiaS: A
B s A (I K) =l 50 (Bruit Blanc) sbaanll 5k sl glad Jiayip,
b St A 5 il il (e de gana iy Ol gl 12
E(v,) = 0;

1 Régis bourbonnais,exercices pédagogigues d’économétrie,economica,paris, France, 2008, pg 163.
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E(vevy) = Xy ;

E(v,vs) =0; Vt #5

<la¢(Matrice des Variances Covariances)AaS yidall culilill 48 saady’ Jiad dua
(kx K)azd)

VAR Jlesall jalil) A 3 yaad 29 o)

Aaic Wl g oL il dlae 8 danla 5 shd A « Py Ll jalill ds o jlasl
bl Huleall (e ddas aladiilyy ¢ « Eviews10 » (Sbaay) gzl pll Jde
¢ AICCEPE) _laall 38 Cum ¢ allll s 53 20083 25 (HQ:SC <AIC « FPE <LR)
aang i @l e el e ST (LR) sbinall 380 Jaall 3 4ad jacal (HQ:SC
(sl Jsaall (8 mmse sn LS il 5alill s 0
(VAR) g:ﬂl“ Jlaasy) &M «P »u-‘:-'\AS\ )..,\im\ Z-QJJ Ll :(33) féJ Jgaadl

WAR Lag Order Selection Criteria
Endogenous variables: LPIB LFPA LS LINF
Exogenous variables: C

Date: 07MG621 Time: 15:14

Sample: 1891 2018

Included observations: 26

Lag LoglL LR FFPE AlC SC HQ

0 -7.486752 A 2.84e-05 0883596 1.077150 0939333
1 1037026 1796136 1.92e-08 -6.438663 -5470897* -6.1599582*
2 1221200 2408432 1.76e-08* -6.624619 -4882639 -6.122992
3 1399278 1780777 201e-08 -6 763678* -4.247485 -6.039106

UITEN
LR : Sequentialmodified LR test statistic (each test at 5% level) ;
FBE : Final predictionerror ;
AIC : Akaike information criterion ;
SC : Schwarz information criterion ;
HQ : Hannan-quinn information criterion.
: Gl

Cla o Gibaef Aglany) juledl () Jaadl (33) ad) Jsaadl mli A o
O S «P=l» _sali da ) (HQSCLR) (3o JS (hel dum cdaling ¢lbay

1 Jean-baptiste gossé et Cyriac guillaumin, I’apport de la représentation VAR de christopher A. Sims a la
science économique, revue d’analyse économique, vol 89, n°4, décembre 2013, Pg 309.
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ol Ay el (AIC) el duaillys ¢ « P=2» il dx 0 (FBE) (el
e Ji 2xe aiay A Zasalll AL a8 I Parcimonie » lam i s « P=3»
«P=1» L;'“ TJ.\AM RYS ééj LA:\AS\ };i_"d\ :\;JJ u}ﬁ 4,33::} ¢alalaall

VAR(L) (I laaiy) plad g gad pafs oLl
pars (5 simall (4 &) juiall aladtul s (Sims, 1980) 4 A8 Lo ae Lulilad
D) e 3 gad iy o g Qa1 13 e g 2Y 6l 5 e S 1Y) Lee kil

(05 sl (8 Judldl) Zla¥) Judldls (VAR) (51
I iy plad 2] gad ci¥alaa 4L ]

Al A Zigad il agli ¢ 3 (OLS)small Gla el A3k aladinl
alea e\;’l\ ‘“;sm\ @u\ ez,u\.é_)l Aalas (3 IS yradly (S0 ale 5 WAR(1)
el ) e !
saldd) S Al mill) A 8 o Adalea
LP1B=0,786*LPIB(-1)+0,051*LPA(-1)+0,005*LS(-1)-0,006*LINF(-1)+2,906

[0,000] [0,033] [0,705]  [0,134] [0,003]
(10,980) (2,154) 0,379)  (-1,510) (3,035)
R2=0,99  RZ=0,99 F= 2030,378 n=29

Aallaia) aual) Jiad; []

[Abaay) juwdll) o

«(R?=0,99) 1223l Jalas 5 (RZ =0,99) gacnal) 20ll Jdlaa o A (16
Bas) s oAl Aa 5 5 yudall ol i) O o chaua &y yaeadi 3508 03 3 gaill O iy
O b o(pal A i) A0 6yl 8 il el (e 9699 Al Le -y
diddrs) 005 (5 sima die Aysina e zdsaill b3 0l Claleadl Gy of aadl
Lasd Ll TENE salias el JAaY) dalaa ¢ 3aa) oaalids stz Jaxs
Cilalaall i LERY Alal & guenall Rl (o (i e sl A & sinall Gy
Az el ) Jsii adle 5 3 gaill Ay gina o 42 2030,378 — 88l 5 daaina
A Aglan) 4 yine

! Régis bourbonnais,exercices pédagogiques d’économétrie,op-cit, pg145.

duaddie dland) Ao A3 a¥) I o) gty cCaall) Alsnay 5 ) gite ddiay 484 oladia a}lfjg_'\tghzq:\)éz
206 dadiac 2018 ¢ 1a3all <18 alaall ((2016-1990) il jal b AY)
33.ouliaris,A.R. pagan and j. restrepo, guantitative macroeconomic_modeling with structural vector
autoregressions — an eviews implementation- , 2018, Pg 25.
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;Lfdbaﬁ‘i‘ eedil) o
Al Lalidll e g il pls o Jaadl olel dalaall I (1

Al il aas e G g IS8 S5 (Band 5 alida o) el 2l O iea
(t-1) sl & ol i) 8 3al 3l ld elly e el ¢ (dalladl 5 il d) Hlal)
Adle @llia ol Jsti adde 5 o(t)sl) A Hlal) Aol i) ans 8 53050 ) o5
Al il ) 5 el L) g 4
Caldl) ) oty 8 o) Adslaa

LPA=0,146*LPIB(-1)+0,752*LPA(-1)+0,172*LS(-1)+0,035*LINF(-1)-2,263

[0,583] [0,000] [0,002] [0,032] [0,526]
(0,550) (8,494) (3,112) (2,174) (-0,636)
R2=0,99  RZ=0,99 F= 177434 n=29

A gl i gt Ailian) JidS2())

Agllciay) el Jia s [

) puudil) o

A, Al Al Al dalee e JS U oSay Y dplany) Lalill (e

Ay Ll (005 (e ST Lagie JSAdLaia ) adll (Y @lld 5 il aall 5 (3aal g uals
6 sine dic Lilias) A gie b (aa)y ali ds ja) 3 i)l il jsid) Cilalza
O (il Jlal) JSS 73 saill 50 g Galadl JLEAY) peday Jiadll & 05 4, sixa
LB ABle dsay Ao Jd1774,34 — 538 5 Al 4 puaal) 4l DA
@A 5 (RY) 2wl Jalas d8all 38 e 2So Loy oz dgaill &l paia G 4 sina g
%699 s Lo i 32 5 5alS A Hay 5 sl Gl puriall O %y e 0,99 —
(Ol i) Adlall 5 ial) 8 il yaiall (e

15 lai®Y) juudill o

o2 O (3aa)s 5all da a5 jedall Ol ppidl Gladee @l L) (e ol
e 8l s Lo 108 5 o(Adlal 5 i) 8) (palil) ) 6 puaie o lagYU 533 AN
G @ (t-1) sl A sl jlaay) 8 sal 3l ol Jiaall b salai@) a8 )
DY) e Sl e el o agle Cajlatiall (e o(t) Bl G el oLl 8 30l 3
dclia e see Jdl) cVlaall Calise 8 135 jlain¥) ) 4ga g a5 sl
2 il ) dalay dliad) goliall i Jiall daphay ¢ (&L Al
OelllS) Ayl Aleal) ol ay jLiall 028 (i siad o (S Gl halall Calise
agle 5 (&, QYY) Juael s Gadil) dpaplall jaa¥) am ualdll (50 5all aa
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Zl) 8 el aie gy (t-1) sl 8 adail) Jaee plis ) b (Jiiall b
Ca graall Cadadl A all gy Jaas 31alS Gualill ey cua (8 (1) Bl A Gl
G adl A e elldg ¢l 3N dgaal) A aliaidy Ll ey les dpediall
Caald Gl 2016 A g 8 Coan LeS (4 laa ) il dala) ualill gy jas
b el bl Eaal ga e daall A3l g el Cpaaliy Lalaldl Gaalill 44y pa3 a8 5 da sSall
(el Gy QES) e Glasgall g o) 3 due) 0 Aals il 8 o A (e
G SN aca el 4 laly alall 2003 A & jaball 12-03 a8 Y Jia
.(Les Catastrophes Naturelles YAkl
VAR(1) gigealll 4adla jLad) s Ll

(LAY (e de gana ol gal Giob of dwloal Zisa dadla sl K4
Leaal e S
VAR(L) salall 3 gail) 4y ) s L5801

AT el gaall Aalall sl maes o (06) iy Galal) (e W sy
g Ol Sy ) A8LaYL canl gl (e J8T el SIAN lasiV) ¢ jad 38 all 5 gaall
JEisaVVAR (1) ol A jall 23 gai (o) et ade 3 yslall Jala adi ) 52al)
2 gall AN Bl Y QLS s 2

e ey Al Al Zsa G 1Y) L e alSH (LM tests) bl axii
(06) a8 aldll 8 daim pe HLEaY) 138 il g Y Al 81 sall 313 dal Y AdS
Lot WS Gl jall LA A s 8

Hi:p; % 0 3 ll 1 LY 3 sm s
i: 1..p

Lllaay) adll ases o (i ¢(06) Ly Galall (8 daa sall SN YR (e

daa il Jod iy Lo dagine ye Ll 6l 905 disina s 5ie 0o ST (Prob)
& asall JSAN ek cpa (B (Bl (15 Dl )l asa s adey BN Hp dgedall
dgag e o S5 L 1 A8 Jlae Jal a8 Lla) alaea o (06) a8 aldl
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ol bl sl ait sl cal 1) L e (Jarque-Bera) JLia) L Cais,
(08) o Galall (8 dauia s JLEAY 134 miling <Y
ek LS LY Ciluia 8 gl Cups

Ho: ¢, —— N(0,02) @bl g sl i 23 sl (B g
Hi:e; —#’ N(O,O'2 ) g;"-..‘-‘u\ @J}\S\ b\.u Y CJ)A-\S\ g_é\}’

Adlaia¥) degdll ol «(06) by 3alall (8 daia gall SLEAY) 128 &l (e JaaDly
Ll i Lo 905 4 sina (5 siue (0 ST 0,3573 = 534l 5 (Jarque-Bera) _lisY
bl 5 sl it 3 gl g ol AL Hy daca ) (i L s sine
sl i VAR (1) Ll Aol zisas e of s @l e lely
(Heteroskedasticity Tests) (2 sl (bl <l JLaa) 4
b LS sy 1 il 8 f s

Ho:of = 07 ..= o} &3 sl ol s
Hi:of # 05 ... # 0} sl Gl Gl aae

Adlaia¥) i@l ) ((06) A Galall A daiasall HLEAY) I il jela

Ll (cima Laa <005 (3 ST 4w 8 50,3340 s susi (Heteroskedasticity) Jbaiay

O gttt Adde 5 ¢ B sl ol by AT Hy adell A 8 Jits Ml 5 4 gina e
L8l sl ol DA A e oA VAR (1) el Al jall 23 gad

S0 VAR (1) D3l Al ol 23 ga ol oty A8l @l iy i A e

e ade eV (Sa dua mlia Zigalll 1 Jray Lo dglany) JSLa (g
Al all 8 deadiall Gl pariall chaad o (K Gl @l il Calide s
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VAR (1) stiall 73 gadll Saalbal) Julail) 22 ) callaall

Jalailly ALl Callaall 13 8 Jslad G ¢z 3 saill adlia (o KU 5 Loas,y
¢ « Granger » i yal Al LA o) pa) IR e @b 5 23 sl 13 Saaliall
Al e Gl yriall Clada 3148 e dal (e 138 5 Clalacall Qs ) 48l
Zll) <l il Ciladia Lpaal e o Copaill Jslain 5aY) 8 o alall s
Al il il gl Und (i i 8 (adoail) Jars o daall JLAaY) ¢cpalill
Agsad) JLEA) Y

S 1Y) ey ) a3l Judldly sl 40Sa) e sl o sede aing
Ligh X Aldudl a5l anad 8 aclod A5u Gl gles o (5 5ia3 Y dludul)
Xt Yo D

(shaBy) saill o el gl i 8 Jiatdl Wi )2 ¢ gunse jUa) 85
il 5 (aladl sl il sobaBY) gaill Gu Al 483k yass gl
Dlial e alaie Wl @lld g (adnzail) Jare ¢ aall Aoy (gualill #Li)) 415 judall
AV Glus @l e e.\lsl\ « Granger » a2 &

Ho: Cromaiall G A D5 g a2
Hy Croiall G A 35a

965 = ST (Prob) Aallaia¥) cuil€ 13) (Hp ) dpedall dpca @l Jsd o Cua
(37) 8 Jsaadl 8 Lpanali 2y Laa¥) e il

« Granger » s i ) L8 & :(37) ?EJ gl

Prob F-statistic | Lag &kl Ho Asaanl 4 jil)

0,0074 8,50205 " ALY ) ) oy Y el L)
0,4257 0,65591 Ol 25 Gy Y lad) a1 il
A U e ¥ sl RS

0,0066 8,77042 o1 ALl
0,9673 0,00171 BIEN) Y REETIr i (NP R PN R i
ol

0,0222 5,94616 o1 | P R I ey ¥ ol o
0,5083 0,45032 pimil) Jana sy Y Alal) a1l il

(07 &, Galall ki) Eviews 10 gl p e alaie YU Caalil) slac ) (e 1 jdeaall

W.j.Granger, investigating causal relations by econometric_models and cross-spectral methods,
econometrica, volume 37, 1969, pg 430.
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AN
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by Baaa Ay lalinl ay jlie (8 LIaiul 3ask oo Gl i) sl
AN EN R o b | R
G i) (md i Lild %5 (e B (Prob=0,0222) Alia¥l dedll of e ¢
) il sy adaill Jaee gl AW Hy Aol Az &l Jiis s Hy dpedel
Yol alall sl ol ABE Hy dpeaad) Az @l Ji Lol Jiad) Jd alall
%5 (S (Prob=0,5083) ddlaia¥) dadll GY 138 5 aduill Jane s
5 aduzaill Jara G aaly ol A (g e A A dllia ol s Ml
Gllall ¢l ) ) Ll 3 gad pdicaill ¥ ane 8 330 o) HAd alal) il
iy lae (Ghsll ZY) 4 Can) K G oell 8 pmliasl Jlie K
Y Glia e 138 5 ol dokardl o V) ans 334 ) ) A gend) ULl
B gail) e bl lly i lea Al gl
(alaial) J199) cladal) Jalas Ll
Cledall dilay et il (8 VAR» S lasiV) dail 7 ilat daal (4
D Gl oy cps A e ddaad 8 Al jal) @l e (e el Gaaad ) A sl
GAY @l il 3L e el deaall

159



@JMﬁY\ galll ulﬁ C&AC\S\ &M JA'Y :Q-wl,,é dud) 2 :@Uﬂ Juadl)
Al A

led t ddaalll 8 X o dena O e 138 X ardiall Gy il G\S 13
tadall 3y e dara Gigan i Al dali e (K1Y (e pad s X e Ll
X e bal 5y Je il

O sl Cagu o(aiad Al Jlia) mils) il 4] Ulea 6 Lal Lae iy
opalil) 2l e IS Cledia i aaa e o) AaiuY) Jise didas DA
(Al Aaa il albaBY) gaill e adizaill Jaea s sl Sa0Y)
A AR il e cpalil) U A dasa BT 1

Al dera Sigan gl ¢(09) i) Galall (B s sal) JLaaY) il ek
2l e el g sine i1 calain 0¥ 5 il 8 ol 2 8 905,7 W laie
gl 8 aadly ) (il siw 10 — Bl 5 LtV 358 Jsh e alall sl
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O Baa3ld yshall 5 Jas giall sl b el ¢(Reanall 4, ) 58 Alaind 960,28) b e
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Al b il 3,0y (i B0 can aalS 0] At Lo Al Al 8 08
5 yall
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sy deda Gipaa () (09) ) Gald) ( Aaiasall L) @il ek
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O 4 eJashll gadl Lo g s gidl 5 juaill gadl e bl aall )
548 AlaiulS daaall B ) Apll Al 3 060,3 o laie Le Y1 138 il
el Jilaal) ) i 10 — 30kl 3l Joha e dlaial oS puied
=adlS 061 o ylaie Lo derall Bl dsalad) daud) 8 ellhy Slanse deiall il
%1 o laie Le (deduall 5 ) 10 duadl) 3yl Aled g dlaiia
ald) Al mill) o adail) Jaea & dada U0 3

il (g sina S Al i 0472 st adaill Jara A dnlag) deda &g
il a8 (-900,4) W il i cpa 8l Jsh e alall il sl e
Gl (-960,3) a1 Aand) e i) aad il A La il Taad (A1 5 4 Al 3
Gald) 8 e se sn LS ddanall S 15 e da lae il ) 55l 4 B
(09) &,

!Régis bourbonnais,exercices pédagogiques d’économétrie,op-cit, pg 169.
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—=Statistic ProD. =
SAugmented Dickey-Fuller test statistic —1.862945 D 5455
Test critical valuaes: 136 lewel —4 223979
5%6 lewel 2. 52806232
0% lewel —2.225322=24
*Mackinnon (19295) one-sided powvalues.
Augmented Dickey-Fuller Test Equation
Crependent Wariabole: DOILFIB)
Method: Least Squares
Crate: O7F/1 5021 Time: 1529
Sample (adjusted): 1992 2019
INncluded cobservations: 28 after adjustments
WariabDle CoaefMcient Std. Error t—Statistic ProbD.
LFPIBC-1) —D. 202151 o 102511 1. 862945 DO.O7F43
L 2222711 4. 720201 1. 872602 O.O7FZ20
ETREMRDC19917) D.oossE92 D.O0O0Z257F0 1. 87as7Ta Lo iy =
t-Statistic FProb. >
ASugmented Dickey-Fuller test statistic o oZssa3 0.95327F
Test critical values=s: 1 %5 lewel -2 659194
5% lewvel —2.9F71852=
TO%S laewel —2.625121
*Macklinmon (1225) one-sided p-value=_
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LFPIB)
Method: Least Sqguares
Date: O7M 5021 Time: 15:33
Sample (adjusted): 1292 2019
Included cbhservations: 28 after adjustments
Wariable Coefficient =td. Error —-Statistic FrobD.
LFIB(-1) o.o000z=zs9 0012521 D.OZ8793 09772
L= O OZ=2221 0. 221029 O 100524 o 9207
t-Statistic Prob.=
Augmented Dickey-Fuller te=st statistic F.EE4Z252 1. 0000
Test critical values: 1 %0 lewel -2 650145
5% lewel 1. 9522251
10% lewel —1. 509795
*Mackinnon (129295 one-sided powvalues.
Augmented Drickey-Fuller Test Equation
Chependent Wariable: DM LFIBY
Method: Least Sguare=s
Crate: OF/1 5021 Time: 1535
Sample (adjusted). 1992 2019
Imncluded cbservations: 28 after adjustment=s
wWariable CoaefMcient Std. Error —-Statistic ProbD.
LFPIB(—-1}) O 001 748 O O0o0O==22 e = B = B e = e O o000
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—-=Statistic FProD.™
Augmented Dickey-Fuller test statistic -2. 050946 01278
Test critical values: 1% level -4 23393230
5% level -3.587527F
10%% lavel -2 229230
*Mackliinnon (192958 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: DILPIB,Z2)
Method: Least Squares
Drate: OFM521 Time: 1537
Sample (adjusted): 19932 2019
Included cobservations: 27 after adjustments
Variable Coefficient Std. Error —-Statistic Frobo.
CHLFIB-1 ) -0 5232853 0. 191040 -2.050946 00055
= 0018141 0.0090556 2003094 0.0556
ETREMNDC19917) -9 324 E-05 0. 000460 -0 2032084 0.2408
t-Statistic Prob.*
Augmented Dhickev-Fuller test statistic 2161556 00338
Test critical values: 1% lewel -2.699871
5%5 lawvel -2 9762632
10%% laewvel -2 627420
*MackKinnon (19956 one-sided pwvalues.
Augmented Dickey-Fuller Test Equation
Cependent WVariable: O({LFPIB,Z2)
Method: Least Squares
Drate: OFME52Z21 Time: 15432
Sample (adjusted): 1993 2019
Included observations: 27 after adjustmeants
Wariable Coefficient =Std. Error t-Statistic Prob.
CDLPIB({-"1 ) -0. 537682 0185854 2161556 0,004
= O.016881 0005473 2. 607795 o.0152
—=Statistic FProb.™
SAugrmented Dickey-Fuller test statistic O 984950 [ i = P |
Test critical valuaes: 15 lawel = 656915
S5 laewe =TS
VO laewel .09z =29
*fMacklinmnon (1295 one-sided p-value=_
Augrmented Dickey-Fuller Test Equation
CDependaent Wariable: MILFPIBR . Z2)
Method: Least Sguare=s
Cate:. OF/ 1 S021 Tirme: 1545
Sample (adjusted): 1294 2019
INncluded obsaervation=s: 265 after adjustrmeaent=s
wWariable Coasfhicient Std. Error tT—=Statistic Frob.
CHLPIB{—13) —O. 105148 O M0B755 —0. 924950 0O 2245
CHULPIB(—13,2F SOLE11I9E9 o1 7FasSag 1. FERFSTFO o095
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t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic —=2. 1561107 00000
Test critical values: 1%0 lewel -4 255068
5% lewvel -2 595026
M10%% lewvel -3 2334586
*MackKinnon (1295) one-sided pwvalues.
Avugmented Dickey-Fuller Test Egquation
Dependaent WVariable: D(LFPIB,3)
Method: Least Sguares
Drate: O7FM521 Time: 15:51
Sample (adjusted): 1994 2019
Included cobservations: 26 after adjustments
Wariable Coefficient =td. Error t-Statistic Prob.
CHLPIB(-13,2) -1.289136 o17Fo0214 -2 161107 00000
L D.0128325 D.00E195 1.566116 0.1210
ETREMNDCC19917) -0.0007F561 000047 7F -1.597605 o.1z228
—-Statistic ProbD. =
Sugmented Dickey- Fuller test statistic = e == 00000
Test critical valuss: 1% lewvel -3 F 11457
5%5 level -2 9310323
10%% lewvel —-2.5629906
“fMackinnon (1296 one-sided pvaluaes.
Augrmented Dickey-Fuller Test Equation
Dependent Vvariable: DILPIE,2)
Method: Least Sguares
Crate: OFMM 5021 Time: 1553
Sample (adjusted): 1994 2019
Included observations: 26 after adjustrments
Wariable Coefiicient Std. Error t—-Statistic Prob.
CHLPIB(—132) —1.263200 0. M7a4332 —-F.FavF196 00000
L D001 040 Lo e e S iy | 0. 2832365 0. F a3
@\J\ GJ}A.'J\
t-Statistic ProD.™
Augmented Dickey-Fuller test statistic 7. 9482956 O 0000
Test critical values: 1% lewel -2.656915
5% lewvel —-1.954414
10% level -1.6093229
*Mackinnon (19295) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DCependaent WVariable: D(LFPIB, 2)
Method: Least Squares
DCrate: OFMS5/21 Time: 15:54
Sample (adjusted): 1994 2019
Included cobservations: 26 after adjustmeaent=s
Wariable Coefficient =td. Error t-Statistic Prob.
CLPIB—1),2) -1.3637327 DAATFT1576 -7.945296 00000
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SAudj. T—-=Stat ProD.™
FPhillips-FPaerraon test statistic —= 259940 O 4355
Test critical value=s: 1 %5s lewel s e e = gl = |
S5%h lewel -3 53062=
1TO%n lewel — 2. 2252324
*Mackinmnomn (1995 one-sided pwvaluse=_
Residual varianmnce (Nno corr=ectionmn ) OO0 ="1"1
HAac corrected variance (Bartlett kermeIl) O 000577
FPhillips-Faerron Test Egquation
Crependaent Wariable: DMLPIB)Y
Method: Least Sguares
Drate: O7FM1 50211 Tirme: 1552
Sample (adjusted): 1992 201292
INnciluded obsaervations: 28 after adjustrments
Wariable Zroefficient =td. Error t—-=tatistic Frob.
LPIB(—-1)» -0 202151 O 10511 -1 . 862945 O O0OFa4=
Lo 2222711 A FTZ0=301 M. 87FTESc0z O o077 =20
T REMRCT 19917 ) O o003 93 O o0o0=a7F0 M. s3Fa2s3Fa o oF1s
SLod). T—-=tat FProB:. =
Phillips-Paerron test statistic —O.O25 554 O 9417
Test critical valuase=s: 1% lewel -2 689194
S%% lewel 2971852
10O %E lewel —=Z. 625121
*fMackKinmnon (19295 one-sided p-valuae=_
Residual wvariance (no corractiomn} O OO0 =55
Heu corrected variamnce (Bartlett kermal ) O 0005626
Phillip=s-Pae=rron Test Eguation
Crependent Wariable: DMLFIB)
Method: Least Sguares
Crate: OF/ MM 5521 Tirme: 1500
Sample (adjusted): 1992 ZFO19
INncluded observations: 28 after adjustments
Wariable Coefficient =td. Error —Statistic Frob.
LFIB{-1} O oo0oo0=29 O oO1=2521 O oOZ2E7932 O 92772
L O OZ2=2221 D 221029 O 1To053=24 O 2207
@\)S\ Gd}qﬂ\
Lo t—-Stat FProb. =
Phillips—-PFPeaerraon test statistic 5 8855353 A1 . 0000
Te=st critical value s: 1 Fo lewel —=Z2. 5650145
5%5 lewel -1 . 95=2=251
MO lewel —1.509 793
*fMackKinmnon (12925 one-sided p—valua=s_
Residual variance (Nno correctionmn O 000255
Has corrected varianceae (Bartlett kermal) O 000636
FPhillips-FPaerron Taest Egquation
Chepaendant Wariable: D(LEPIBE)
Method: Least Sguare s
CDrate: OF1 5021 Tirme: 1602
Sample (adjusted): 1992 2019
INnciuded obsaervations: 28 after adjustrments
Wariable Troefficient =td. Error t—-=Statistic Froo.
LFIB{—1)» o001 Fas O 00000220 F.ESaDsz [ R R R ]
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sd]. -Stat FPFrobDb. =

Phillips-—Ferron test statistic

Test critical valuaes: 1% lewel
5% lewel
TOTS lewel

297572192
—4 2293220
3. 587527
-2, 229220

01575

*MackKinnorn (1225 one-sided p—valuaes .

Residual variamnce (no correctiorn}
HaaT corrected variance (Bartlett kermeael)

O 0002032
O 000277

Fhillips-FPerron Test Equation

Chependent Wariable: DVMLFPIB, Z)

Method: Least Sqguares

Crate: O7F/M SA21 Time: 1504

Sample (adjusted): 1992 2012

INncluded cbhbservation=s=: 27 after adjustmeant=

Wariable CoaefMicient Std. Error t—=tatistic Frok.
i LFPIB{—1)) -0 552853 O 191040 S . 050945 O 0055
L Do.o1=141 D 002056 = 002099 DO.055G6
ERTREMDC19917) 9. 24E-05 D D004SG0 0. 2032054 O . =S408
adj t-Stat Prob. =
Phillips-Perron test statistic 2. 156155 O o0=222
Test critical values: 1% lewvel -2 . S99371
S5%0 lewel -2 QTFTeZ63
M1O0O%h laewel 2. GZ27F420

*Mackinnon (19295 one-sided pvalues.

Residual variance (no corraction}®
Heoeus corrected variance (Bartlett kermel)

O O0003Z3 04
OO0 020t

Fhillips—-Feaerron Test Equation

CDependent Wwariable: D(LPIB, 23

PMethod: Least Sguare=

Crate: OF/ 15021 Time: 1605

Sample (adjusted) 1993 2019

INncluded cbhservations: 27 after adjustments

Wariable Coefficient Std. Error T—=tatistic Prob.
e g B g § = it 0537032 O 185334 —S3.16155G6G (R Ry |
L o.o1ss3s1 O O0O05A4TFT = 2 S0FTFac O.0O152

& 35l

Soddl). T—=Stat Prob:. =

FPhillips-Paermron test statistic 1. A05249 O 14450
Test critical valus=: 1%=E lewel —=2. a5 =240

526 lewvel -1 9538353

1O lewe] L = e =R =y |

*PMackinmnon (C1T29299G) one-—=sided powvaluse s

Residual variance (no correcticomn )
Haed caorrected wvarianmnce (Bartliett kerm=1)

Fhillips-Farronmn Test Eguation

Chependent Wariaboile: D(I(LFPIB . =)

Method: Least Sguares

Drate: OF 15021 Tirme: 1607

Sample (adjusted): 199= 2019

Inciluded obsaervation=s: 27 after adjustrment=

WAariakle Cosefficient Stdd. Error —=tatistic Prob.

L PIB(—13F - 1 F=a1=E1 O 110675 -1 . 6189274 O 117
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Adj -Stat Prob =

Phillips-Perron test statistic

—A1.5011= O.ooo0

Test critical valuses=s: 1256 lewvel
5%6 laewel
10%6 lewel

-4 356063
-3 595026
-3 23345565

*fMackinmnon (1295 one-sided povaluses.

Residual variance (Nno carrection }
HAao caorrected variance (Bartlett kermel)

oO.o00o0Oz291
O 9s3E-05

Phillips-FPaerron Test Equation

Drependent Wariable: DM(LFIB, =)

Method: Least Sguares

Cate: OF/MMSAZ1 Tirme: 1609

Sample (adjusted): 129294 2019

Included cobservations: 26 after adjustments

Wariable CoaefMcient Std. Error t—=tatistic FProkb.
DL FPIB(—13%2) -1. 2829125 D 1FOoOZ214 -2 151107 O 0000
L D.O012825 D oO=195 1. 966116 0. 1310
ETREMRNDCT9977) - 000 FE1 O 000477 -1.597605 0. 1232
Adj. —-Stat Prob. =
Phillips—-FPeaerron test statistic —=S 190225 O 0000
Test critical values=s: 125 laewel —Z2. 711457
5%46 lewvel —=Z as10328
T0O%D lewe] —=Z. 629206

*fMackinnon (1295 one-sided povaluss.

Residual variance (Nno correction?
Heus corrected variance (Bartlett kermeael )y

0. 0003232
O 000252

FPhillips-Ferron Te=st Equation

Dependaent Wariable: DILPIEBE, 33

Method: Least Sguares

Crate: O7F/150211 Tirme: 1610

Sample (adjusted): 1994 2019

Included cbhbservation=s: 26 after adjustment=s

Wariable Coaefficient Std. Error —-Statistic Frok.
CHLFPIB-13»20 1. 253200 DO A7TAS322 —F.FaTF195 (o R B ]
L O 001040 O 002671 0. 282323236 O FFraz=
Adi. -Stat Prob.*
FPhillips-Perron test statistic —2. 240816 0. 0000

Test critical values: 1% laewel
5% lewvel

A10%S lewel

2 EEG915
-1 954414
-1.6092209

*Macklinnmnon (19296 one-sided povaluaes.

Residual variance (no correction}
HaAZ corrected variance (Bartlett kermel)

O.O0003Z225
O.O00Z265

Fhillips-FPerron Test Equation

Dependent Variable: DILFPIB,.2)

Method: Least Sqguares

Crate: OFMMS/21 Time: 16:14

Sample (adjusted): 1994 2019

Included cbhservations: 26 after adjustments

Wariable Coefficient Std. Error

t-Statistic

Frok.

CHLPIB—13,2) -1 363737 0171576

-F. 9452956

O 0000
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t—-Statistic Frob_ =
Augmented Dickey Fuller test statistic —0. 423551 O 9514
Test critical valueae=s: 1 %560 lewel — ZIZ3ZI9DTFT
S%0 lewel —2.530G623
100 lewvel 3. 225334
“facklinmnon (1296) one-sided p—wvaluss.
Augmented Dickey-Fuller Test Equation
CDrependaent Wariable:. DILFP A
Method: Least Squares
Drate: OF/ G021 Tirme: D422
Sample (adjusted). 1992 2019
Inciluded obsSsaervations: 28 aftter adjustments
Wariakle Coaefficient =td. Error —-Statistic Prob.
LFFA2Al—-1% 0. 0L F 1232 O 1117200 -0 . 223551 D555
L O 5=0121 0. 97Fa9z286 D 592453 oO.5559
e TREMRDIDC1T9917) O oO0Z2003= O 0125085 O 14283217 Oo.seEs=2=2
—=Statistic FrobB. ™
SAugmented Dickey-Fuller test statistic —= 352955 O 1526
Test critical valuaes: 1% laewel -2 529194
526 leweal —Z2.a9rT1ss53=
1O lewel —=2.525121
*MackKlimnmnon (1296 one-sided p-valus=._
Avugmented Dickey-Fuller Test Equation
Dependent Wariable: D({LFPAY
Method: Least Sqguares
Crate: OF/ M52 Time: 04232
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments
Wariable Croaefficient Std. Error t—-Statistic FroDo.
LPA—1) —0.0Z207FS0 D o120 -2 . 252955 O.0Z265
L 0. 425451 . 128274 2154201 L R L B R
t—-=Statistic ProbD. =
Augmented Dickev-Fuller test statistic 2. 42009 O 9938
Test critical waluaes: 1 %=E lewel —=Z. 56532401
S5%6 lewel -1 . 9538583
MO lewel -1 . 609571
*FfMacklimnmon (1295 one-=sided p-valuss_
Augmented Dickevy-Fuller Test Eguation
Dependaent wariable: 0L
Method: Least Sqguares
Drate: O7F G021 Tirme: 043232
Sample (adusted): 19932 2019
Included cobservations: 27 after adjustmeaents
Wariable T oefficient Std. Error —-Statistic Prokb.
LPa—1) O 005429 O o022 17F 2 242009 O OZ27F 4
L Pl -1 30 0O 4297 02 o 182112 Z 46650832 o oZ09
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t—-Statistic Frob. =
SAugmented Dickey-Fuller test statistic 2. F&e9219 O.0245
Test critical valuae=s: 1% laewel -4 2293220
520 lewel -2 587527
10%%h laewel -2 . ZFOZ30
*Macklinnon (1996 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependaent Wariable: DLPA,Z2)
Method: Least Sguares
Crate: OF/1 6021 Tirme:. OS2 7F
Sample (adjusted): 1993 2019
Included observations: 27 after adjustments
Wariable Coaefficient =td. Error t—-Statistic FProb.
L PAC—1 30 -0. 742509 O 1959932 -2 759219 O.o0009
L 0. 124925 O0.042TFE6 2. 852082 DO.oo0=ss
@ TREMNDC19917) -0.00Z2887F O.o00182322 -1. 5751281 o 1281
t—-Statistic Frob. =
Augmented Dickey-Fuller test statistic 2. 222457 0. 02 =4
Test critical values: 1 %5 lewel -2 5992371
5% lewel —=2.9TEB253
1095 lewel —Z 627420
*PfMackKinmnon (1996 one-sided p-valuaes.
Auagmented Dickey-Fuller Test Egquation
Crependent Wariable: DILFAZ)
FMethod: Least Sqguares
Crate: OFM G211 Time: 04 =7
Sample (adjusted): 19932 2019
Included chservations: 27 after adjustrments
wWariable Coefficient Std. Error t—-Statistic Frob.
C{LPAC-100 -0.5621584 D 1286742 -2 228467 00027
- O 0O6FF8s8 O 0OZ258277F Z 681305 O 0128
-=Statistic Prob. ™
Auvungmented Dickey-Fuller test statistic -1.7851321 o.ovFo9
Test critical values: 1% lewvel -2 652401
5% laweal -1.953858
A10%% lewval -1.60957F1
*Macklinnon (19395 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Variable: DILPA, 2
Method: Least Squares
Crate: O7FME621 Time: 04328
Sample (adjusted): 19932 2019
Included observations: 27 after adjustrments
Wariable Coaefficient Std. Error t—-=Statistic Prok.
DL P —1 23k -D. 1925032 o.111192 -1.7285121 o.o259
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T—Statistic FProb.™
Augmented Dickey-Fuller test statistic 5.2 FE902 oO.oo00A
Test critical values: 120 lewel —3 . 3ISE5063
S50 lewel -2 595026
10% lewel —2. 22323455
*fMackKlinmnomn (1295 one-sided p-values._
Augmented Dickey-Fuller Test Egqguation
Depaendaent Variable: DILFPAS 2
FMethod: Least Sguares
Crate: o701 6021 Tirme: D= 4=
Sample (adjusted): 1994 2019
Included obsaervations: 26 after adjustments
wariable Coaefficient Std. Error t—-Statistic Prob.
L PAa—1 3,20 1. 2850111 O 200742 5. 27VG905 Lol R R ]
— 0,001 201 O.0=zs052 0026316 o.9709
ETREMRMDC1T991™) -0, 000274 O O0Z2=1= O 159152 o.25671
-=Statistic Prob.=
Avungmented Dickey-Fuller test statistic -G. 508519 O oooo
Test critical values: 1% lewel -2 711457
5% lewel -Z2.9810328
1O lewel -2.629906
*MackKinnon (192925) one-sided pwvaluaes.
Augmented Dickey-Fuller Test Equation
Dependant Wariable: D({LFPA, 32)
Method: Least Sguares
Drate: OFM G221 Time: D42
Sample (adjusted): 1994 2019
Included cobsaervations: 26 after adjustmeants
Wariable Coefficient Std. Error t-=Statistic Prokb.
DL PA—13,20 1. 2786380 0. 195452 -5.508519 O 0000
L -0.0043292 00158255 -0.27o172 o F293
t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -G.6272a5 . 0000
Test critical values: 1% lewel -2 55656915
5% lawvel —-1.954414
10%0 laewvel —1.6509329
“MackKinmnon (1995) one-sided povalues.
Augmented Dickey-Fuller Test Equation
Cependaent Wariable: DILPA, 32
Method: Least Squares
Crate: OFMEM2Z21 Time: 0442
Sample (adjusted): 1994 2019
Included observations: 26 after adjustmeant=s
Wariable Coaefficient Std. Error t—-=Statistic Frob.
CLPA—1 30,20 1. 275924 0. 192526 -5 627295 0. 0000
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Audj. —-=tat FroDo.™
FPhillips-Faerron test statistic —O. . FZ2a5F5 O.9505
Test critical valus=: A% lawvel - 3239 TFT

S5%0 lewel
T1O0%5E laewel

-2 . 5806232
-2 2253 =4

"Mackinnon (1229263 one-sided p-wvaluss.

Residual variance (no correctiony
H2 o corrected wvariamncs (Bartlett kermel)

O O0O0LEFE=
DO oO05416

FPhillips-Ferraon Test Equatiaon

CDhependent Wariable: LAY

Method: Least Sqguares

Crate: OF/1 6021 Tirme: O4: 49

Sample (adjusted): 1992 2019

Included cobservations: 28 after adjustmeaent=s

Wariable CoefMcient Std. Errar —Statistic FProb.
LFPa—1h —O.DATFT 1= O 111200 -0 AgFZH5 oO.5755
L oO.S5=20191 0. 979286 0. 59224532 O 5589
ETRErRNDCT199217) O o0Z2002 0012505 O 1223217 o.2222
Sad). —Stat Prob. ™
Phillip=s-PFParrTon te=st statistic —=Z . 1S5 104= 0. 2275
Test critical valuass: 1= laewel -3 58971 9.4

525 laewel
A10O%S lewel

—_=2.arFr1ss53=2
—=2. 525121

“*fMackinmnon (1995 one-—=sided p-value=s._

Residual varianmncs (no corractiom»
Haes corrected warianmncese (Bartlett kermel )y

Fhillip=—-FParraomn Ta=t Equatianm

Dependent Wariable: DL

FMethod: Least Sguare=s

Crate: O7F 016021 Tirme: O 49

Sample (adjusted): 1992 2019

Imnciluded ob=saervations: 28 after adjustrmant=s

wWariable Coasfficient =t Error tT—=tatistic Prob
LA —10 —D. O30 F=0 D O1Z20=1 -2 . 352955 DO oOZ2a5
L (o e S S = i | O 1=2sS=7 4 =2 152201 oo T oo o B |
Adj. t—Stat FProb. =
Fhillips-FPerraon test statistic S. 632874 a.0000

Test critical values: 1%6 lewel
S5%0 lewel
T0O%5h lewel

-2 6501745
-1. 952381
-1.60927y93

*MackKlinmnon (1995 one-sided p—value=_

Residual variance (no correction
HaoT corrected variance (Bartlett kermeael)

O oos5299
O.009393

Fhillips-Peaerron Test Eguation

Chependaent Wariable: D ILPAD

NMethod: Least Sqguares

Crate: OFMGM21 Time: O4:50

Sample (adjusted): 1992 2019

INncluded observations: 28 after adjustrments

Wariable Coasfficient Std. Error

t—-Statistic Frob.

I N ] 0010204 O0.001Z297

T.ATAZ2Z25 O.0000
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Lodj. —=Stat Prob. ™
Phillips-Perron test statistic — S FTO91FsS0 O 0329
Test critical value s 1% lewel —E 2293220
5% lewel — =2 537527
MO=E laewel —=. 2292220
“*fMackinmnon (1995 one-sided powvalue =
Residual variance (no correctiomn ) O O04 1 45
Hes corrected varianmnces (Bartlett kermal (B P el = P
Fhillips-Farraomn Test Equation
CDhepeaendant Wariable: DL FPS, =
rMethod: Least Sqguarses
Crate: OF8M G211 Tirme: O S
Sample (adjusted): 1993=2 20119
Imnciluded obsaervation=s: 27 after adjustrments
Wariakle Coasfmcient =Std. Error T—=tatistic Prob.
DL P —1 8k —0.FA4Z2509 o 1T9Sc99= 2. FScoOz19 O OO0 =
L= DO 124925 DO OA3ZIFTES 2253022 DO oOo0=s
ETRRERDT 199217 -0 0D=Z2887F DO o122 1. 5F51=1 O 1251
Adj. —-Stat Frok. =
Phillip=-Perron test statistic — 2. 225457 O O2=4
Test critical values=s: 1% lewvel 2. 5699371
S50 lewvel —=. 9TF 5253
10%5 laewel —= 627420
*fMackimnmon (1225 one-=sided p-wvalue=s.
Residual wvarianmnce (no correcticomn O OO 577 4
HAao corrected varianmnce (Bartlett k=rmeal) O OO 577 4
FPhillips=s-FPa=rraon Test Eguation
CDhrependaent Wariable: ILFA 2D
Method: Least Sguare=s
Crate: OF MM SGi=21 Tirme: 04 54
Sample (adjusted). 1929= 2019
Included observation=s: 27 after adjustrmeant=s
Wariable Coaefficient Std. Error —Statistic FProD.
L P —1 30 —D.E=Z21554 O. 155745 -3 . 3285457 Lo O o e e g
L DIDEFFeEs D025 27FF .62 12805 D012
@\)&\ GJ}A.\!\
Audj. t—=tat Frob. =
FPhillips-Paerraon test statistic 1. 5578 17F o 1082
Test critical valuae=s: 1%6 lewel -2 653401
590 lawel -1. 9528252
10O%s lewvel -1. 609571
*MackKinmon (129G one-sided p—valuse=._
Residual variance (Nno correction O oO0Ss=90
Hea corrected varianmnce (Bartlett kermaly O.o0O0D=27TEe2
FPhillips-FPaerraon Tes=t Egquation
Crependent Wariable: L& 2 )
FMethod: Least Sguares
Crate: OF/M1&G021 Tirme: O4: 55
Sample (adjusted): 1992 2019
Included cbhservation=s:. 27 after adjustmeaent=s
Wariable Coefficient Std. Error t—-Statistic Prokb.
L FPa—1 30 -0 195503 O 111193 -1. 7855131 O.oOs359
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Sd). -Stat ProbQ. =

Fhillips-FPerrTon te=st statistic -2 . O1A4AF0OF D.Oo000
Test critical valuaes: 1= lewel —3 A5G 063
5% lewel —2. 595025
10%0 lewel -3 . 233455

*Mackinnon (192925 one-—sided powvaluses.

Residual variance (no correction»
Has corrected variance (Bartlett kerme1)

D o0052165
D001 S07F

Fhillips-FPerron Test Eguation
Dependaent Wariable: [D{LPS, 3)
Method: Least Sguares

Crate: O7F/M G821 Tirme: 0500
Sample (adjusted): 1994 2019
Included cobservations: 26

after adjustrments

Wariakbkle Cosfficient =td. Erraor T—Statistic Frob.
D LP&aa—1 3,20 -1. 2530111 DO 200742 —5.2F5902 O oo
L= O o007201 O O0O=z2s052 oO.0o0z26816 o =92709
ETREMRDC 19917 — DOOET 4 D.O0OZ2212 - 1591562 o257
Adj. —Stat FProb. ™
Fhillips-Paerran test statistic 9. 1391 == O o000
Test critical value=: 1256 lewel -2 F11457F
590 lewel —=Z2.g9=210=22
10%% lewvel 2 629905
“fMackKinmnon (1996 one-sided p—wvalues
FResidual variance (mno correctionmn ) O 0053 =F4
Heoo corrected wvariance (Bartlett Kkermael)y DO oO0157FG6
Fhillips-Faerron Te=s=t Egqguation
Draependaent Wariable: D(LFA, 32)
Method: Least Sqguares
Crate: OF/M1S/21 Tirme: OS50
Sample (adjusted): 1994 20192
Included cbservation=s: 26 after adjustment=s
Wariaole Coasfficient =td. Error tT—-Statistic Frobe
L2132 1. 272520 D 195452 —G. 502519 o oooo
L B N B I e e e o011 5255 -0 2701 T=E O 7293
Adj. -Stat Proo.=
Phillips-PFPaerTon te=t =tatistic . s57F=2=221 oO. o000
Test critical values: = lewel =2 5655915
S0 lewel -1 . 95447 4
MO lewel 1. S092=229

“*fMMackKinmomn (1995 one-sided pwalue=s.

Residual variance (no correcticomn
Hoas corrected variance (Bartilett kermel )

D005 323
D.o01524

Fhillips-Feaerrtonmn Test Egquation

Cependent Wariable: (LA, 2D

Method: Least Sqgquares

Crate: OF/ /1656521 Tirme: OS01

Sample (adjusted): 1994 2019

INncluded obbservations: 26 after adjustrments

Wariabkle Coefhcient =td. Error

T—=tatistic

Fro.

L Pa -1 3,20 —1. 2Fs53a2a D 1922525

—S. 5827295

o oooD
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t—-Statistic FrobD. =
SAugmented Dickey-Fuller test statistic — D SF5453= 0O.9505
Test critical wvaluaes: 1o lewel e P it = =
525 lawel 2. 5305232
10O lewel 222533234
*fMackKinnmnomn (1996 one-sided p-wvalues.
Augrmented Dickey-Fuller Test Equatian
Chependent Wariable: ISy
Method: Least Sguares
Crate: OFM 6021 Tirme: OZF: 54
Sample (adjusted): 1992 2019
INncluded obrservations: 28 after adjustmeants
Wariable Coefficient =td. Error t—-=tatistic Frokb.
LS({-1n» -0.085947F DO 105204 -0. 825453 0. 4154
L 1. 32227532 1.2427 74 D 9285090 0. 2240
ETRERDC19917) D O04 7= D.O0O145065 O 223755 0. 7455
—Statistic Frob. =

Augrmented Dickey-Fuller test statistic -1 Faos93= O.=2FF0
Te=st critical values: 126 laewel -=Z.c=9194

5% lewel =2 a7 1aes5>3

A0O%E lewvel =2 525121

*fdackinmnon (1995 one-sided povaluaes.

Augrmented Dickey-Fuller Test Equation
Chrependent Wariable: DVILS)Y

Method: Least Sguares

Crate: OFS/OF/IZ22 Tirme: 1141

Sample (adjusted): 19292 2019

INncluded observations: 28 after adjiustmeaents

Wariakbkle Cosefficient =td. Error tT—-=Statistic FProb.
L=0-1» —0 . O54=290 DO O0OZ20Z270 — 1. FoO0=93= o oOs50
— oO.91=2709 0. 445325 Z 044392 o.os11
—Statistic Prob =
SAwungrmented Dickey-Fuller test statistic = O0OFFaz=z9 O. 9990
Test critical valuses: 1% lewel —=2Z. 5650145
5%6 lewvwel —-1. 9533281
105 lewel —1.509792
“fMackKinnon (19296 one-sided p-wvalues.
SAugmented Dickevy-Fuller Test Equation
CDhependent Wariable: DILLSD)
Method: Least Sqguares
Crate: OF M S22 Tirme: 0253
Sample (adjusted): 19292 2019
INncluded obrservations: 28 after adjustmeaents
Wariable CoefMicient Std. Error —Statistic Prokb.
L=C-1) O.0o0O7Fs22 O Oo0OZ2442 Z.OFfaz9 o007
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—Statistic FProb_ =
Augmented Dickey-Fuller test statistic S 828510 O oO0D0>=
Test critical wvaluaes: 1%6 lewel -4 ZIS5058
S5%50 laewel -2 . 5950256
102 lewel 2. 223456
*MackKlinnmnomn (19226 one-sided p-values .
Augmented Dickey-Fuller Test Eguation
Cependaent Wariable: LS, 20
Method: Least Sguare=s
Dhate: OFMM 64021 Time: OZ2:59
Zample (adjusted): 1994 2019
INncluded cbhservations: 26 after adjustmeants
WariaDlae Coaefficient =td. Error —-=Statistic Froo.
DL =0—"13k -1 . 4652115 oO.Z2s0251 5. 2285610 O.00oo0
DL S0—132) O 437551 O 17Fs914 Z 445151 O.0Z229
L 0. 2932592 DO 09500-4 4 142290 O oo
ETRERC 19917 ) 0. O13238505 O 0O045859 —=Z D42 o007 5E

el 23 gl

t—-Statistic FProbD. =~
Auuvgmented Dickev-Fuller test statistic - A553F4 00016
Test critical valueaes: 1% lewel 2. 699371
S5%0 lewvel -2 9FE5Z253
10%5 laevel -2 627420
*Macklinnomn (19295 one-=sided p—values.
Augmented Dickey-Fuller Test Eguation
Chependaent Wariable: LS, 20
Method: Least Squares
Crate: OFMGH21 Tirme: OZ2:00
Sample (adjusted): 1992 2019
INncluded obsaervations: 27 after adjustmants
Wariable Coefficient =td. Error t—-Statistic FProb.
L= 0—130 - 2955532 O .Z20O1252 — A5 3TF 4 L0 o
L O 105053 DO Og44545 2. 258159 00255
t-Statistic Prob. =
Avugmented Dickey-Fuller test statistic —2. 48379650 0.0011
Test critical values: 1% lawvel -2.653401
5% laewel -1.953858
TO0%% lewvel -1.609571
"MackKinnon (1996) one-sided povaluaes.
Augmented Dickey-Fuller Test Equation
Cependaent WVariable: DHLS,2)
Method: Least Squares
Date: 71621 Time: 0302
Sample (adjusted) 1993 2019
Included observations: 27 after adjustmeants
wWariabole Coefficient Std. Error t—-Statistic Prob.
D LS(—103p 0626280 0182422 -2 . 487950 O 0017
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Adj. t—-Stat

Frob. =

Phillips-Perran test statistic

0. 104453

O. a9

Test critical values: 1% lewel
5% lewel
A10%s lewvel

— 222979
-2 583065232
-3 . 225334

“Mackinnon (1295 one-sided p-wvalues.

Residual variance (no correction’
Haes corrected wvarianmnce (Bartlett kermel)

O O0OZ003Z4
O.0O1=272=2

Fhillips-Ferron Test Eguation

CDhependent Wariable: D(L=SD

Method: Least Squares

Crate: OF01 6021 Time: O3 12

Sample (adjusted): 1992 2019

Included observations: 28 after adjustmeant=s

Wariable Coefficient =td. Error t-=Statistic Prok.
LS(—-1) -0 5947F O 105204 —D. 8525452 0415
Lo 1. 2227532 1. 2A2FFA4 O 225090 0. 2240
S TRERMNCC 19917, 0. 004729 O.0O13506 0. 323755 O 74338
Aud). —-Stat Proo.=

Phillips-PFPaerron _ test statistic

—2. 55324 F F

Do 09

Test critical value s: A1 T lewel
5% laewel
MO lewel

-3 .5=2971 28
—Z aF1aes>=
—_=2.ae=251="1

*pAackimnmorn (1995 onae-=sided p—owaluas=s_

Raesidual variamncs (Nno correctiaom
Hes corrected variance (Bartlett Kkermel)

O O0OZ01&E0
DO 002 7F=0

Fhillips-Ferronmn Teest Eguation

Crepandaent Wariable: DILS)

PMethod: Least Sguares

Crate. OF/ 1502271 Tirme. O3 13

Sample (adjusted): 19992 2019

INncluded obhs aervations: 28 after adjustrmaents

wWariable Coaefficient =t Error

tT—=tatistic

Pro.

L=S(—1}» — O O0OS4=390 O O0OZ30>=2 70 —M1.F2o0=s93= O oSSO0
i o292 =27F0O9 O 445825 2 o445 9>= O o051
@\Jﬂ\ GJ}Q.J\
Loy, T-=tat FProBb. ™
Phillips-"FPaerrorn test statistic e s = = e = O 9990

Te=s=t critical valu=s=: e lewe]
S5 %m laewel

O Ss eure

_—
—1
—1

oo
onn
Dwo
Y4
[
040

“fMackimnmon (129295 one-sided powvalue =.

Re=sidual wvarianmncs (no corrsecticom
Hes corrected varianmncs (Bartiett kermely

Phillips-Peaerromn Test Eqguation

Dependent wariasle: LSk

rethod: Least Sqguarss

Date: OF 1621 Time: O=2 15

Sample (adjusted): 1992 2019

Imcluded oEhServationsS: =8 after adjustrmnent=s

Wariable CosfTficient ==td. Error

T—=tatistic

FProk.

L =a—"12% OO0 Fs=2= (w s N et D=

T OoOF e

O _ e T
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el 3 gl

Aodj. t-Stat Prob. ™
FPhillipsParrrTon test statistic 2. TFEsA5 1= O oo
Test critical valuss=s: 1% laewel - . ZZ2Z30

S5 lewe]
1D lewel

—=2 587527
—3. 229230

“flackinmnon (12925 one—-sided p—ovaluss.

Residual wvariance (Nno correctiom
HewT corrected wvarianmncese (Bartlett kermel)

O.0O="1"150
D OD=25a3S

Fhillips—-FPasrron Test Egquation

Cependaent Wariable: DS 2

Method: Least Sguares

Crate: OO0 G021 Tirme: O 23

Sample (adjusted): 1992 2019

Imciludaed obsaervation=s: 27 after adjustrments

wWariable Coaefficient =Std. Error T—=tatistic Frob.
DL =(—"13» —0. 292924971 4 O ZOorT=sa27 — BT aEs="1 oo g o R o By |
L= O 222447 DO oOos9sS0O= 2 S19222= O o150
T RERICDTT 1292917 -0 OO0 F7Fa91=Z Lo T e B o . By = (g 1. 549319 o1 1=

el 3 gl

Sodj. -=tat Frob. =
Phillips-Perron test statistic —l A5 455 O o017
Test critical values: T laewel —=2.5993 71

S5%6 lewel
1 0%s lewel

—2 OFEZ253
—2Z2. 527420

“fMackinmnon (1996) one-sided p—values.

Re=sidual wvarianmnce (no correctiomn»
Heus corrected variance (Bartlett kermeael)

0024530
o031 721

Fhillips-FParraon Taest Equation

Depaendaent Wariable: DVML=.20

Method: Least Sqguares

Drate: OFM1 G021 Tirme: 0325

Sample (adjusted): 19932 2019

Imncluded cobservations: 27 after adjustments

wWariakble Cosfhicient =td. Error t—=tatis=tic FProb.

DL =S0—1 ) —D. 295552 O.Z201=252=2 —t ASS3ZT 4 OO0 0=

L o 105052 D OgA4545 = 2553159 D OZ55

Adj. t-Stat Prob.*

Fhillips-FPerraon test statistic 2. 432385253 O.0013=
Test critical valuae=: 1% lewel 2653401

5% lewel
10O%n lewel

-1. 953858
1. 509571

*Mackinnon (1996 one-=sided p-valuaes._

Residual variance (no corraection}
HAas corrected variance (Bartlett kermel)

. 04z2395
. 0=z292=2

Fhillips-Ferron Test Eqgquation

Dependaent Wariable: DS 2

NMethod: Least Sguare=s

Crate: OF/MES21 Time: 0325

Sample (adjusted): 1993= 2019

Included observations: 27 after adjustrments

Wariable Coaefficient Std. Error

—-Statistic

Frob.

L S(—1 3} —0O. 636280 o.1G2azo

-2 487250

O oo17F
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t—-Statistic FProb. =
Auugmented Dickey-Fuller test statistic 2. 712977 0. 2392
Test critical values: 1% lewvel -4 2232979
5%4 lewvel -2 5806232
10%5 lewvel -2 225334
*Macklinnmnon (199656) one-sided p-values.
Augmented Dickey-Fuller Test Egquation
Dependent Wariable: D({LIMF)
Meaethod: Least Sgquares
Crate: OF M G021 Time: 10:18
Sample (adjusted): 1992 2019
Included observations: 28 after adjustrments
Wariable Coefficient =td. Error —-Statistic Frokb.
LIrF=1% -0 A3 TFE26 O 161209 -2 712977 o.o119
L O. 295547 O 499553 .26 s o.0os51
ETREMND12917) -0.01FEe57F 0020451 -0, 8523047 0. 2990
T—-=Statistic FProD.™
Avugmented Dhickeyv-Fuller test statistic —=2. 5602590 O 104>
Test critical valuses: 1250 laweael 2. 65629194
5% laewel —=2.97F 1853
10%6h level -2 8625121
*Mackinmnon (129G one-=sided pvalues.
Avugmented Dickey-Fuller Test Eguation
Dependent Wwariable: DOILIFFE)
FMethod: Least Sguare=s
Crate: OF/M1G021 Tirme:. 10: 19
Sample (adjusted): 1992 2019
Included cobservations: 28 after adjustrment=
wWariable Cosfficient =td. Error t—-Statistic FProb.
LIFFC—10 - ZF2E06322 O. 1425254 —=Z 5602590 O oO151
L= DO S545509 0. Z287o09 1. 29009657 oS24
—Statistic Frob. ™

Augmented Dickev-Fuller test statistic

-1 F8&e63206

O o07F0OF

Test critical values: 1% lewel
S5%6 lewvel
1025 laewel

—Z2.55=2401
1. 25=2553
—1.S0o0a9571

*Mackinmnon (1996 one-sided powvaluaes.

Augmented Dickey-Fuller Test Equation
Dependent Wariable: DOCLIMNFY

Maethod:. Least Sguare=s

Crate: O7F/M1 G521 Tirme: 10: 20

Sample (adjusted): 19932 20719

INncluded cobservations: 27 after adjustments

wWariable Coefficient =td. Error t—-=tatistic Frob.
LIFFFC-1) -0 12=2F10 Oos0451 1. FE8a20G6 (o = S e
I FC-1 30 -0 . 25615 7F D 1FE269 —=2 OFF3223 (o S B e
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w.ﬁLuJ\ GJ)A..\”
—-Statistic Prob. =
Auvgmented Dhickey-Fuller test statistic —F. 6565240 O.0000
Test critical values: 1%6 lewel -4 22932330
5% level -2 5857527
10%% laewvel -2 2292320
*Macklinnon (1995 one-sided p-values.
Auvugmented Dhickey-Fuller Test Equation
CDrependent Wariable: D{LIMNFEF,Z2)
Method: Least Sqguares
Drate: O7F/M165021 Tirme: 1025
Sample (adjusted): 19932 2019
INncluded observations: 27 after adjustments
Wariakle Coefficient Std. Error t-Statistic Prob.
I F =1 30 1. 42223231 .1853192 -F.555940 Q0000
L -0. 222059 0251062 —-0. 9483744 0.2522
ETREMFNDCT129217) .0124655 0.0207 14 0.850052 o.5218
t-=Statistic Prob.=
HAuvuagmented Dickev-Fuller test statistic —F. . F3I0FE2 00000
Test critical values: 1%% lewel -2 699371
5% lewvel -2 975263
A10%% laewvel -2 8627420
*MackKinnon (1996 one-sided p-values.
Avagmented Dickev-Fuller Test Equation
Dependent Wariable: DILIMF,Z)
Method: Least Squares
Drate: OFMG/21 Time: 1026
Sample (adjusted) 1993 2019
Included observations: 27 after adjustmeaents
Wariable Coaefficient Std. Error t-=Statistic Prok.
LI FC—1 30 -1.419545 018326232 -F.F30762 O 0000
- 0.1 20242 O 159046 -0. 812292 0. 4206
c_.a\)j\ zo yxﬂ\
t—-Statistic FrobD. =
Augmented Dickey-Fuller test statistic —F.F3IOFTE O oo
Test critical wvalues: 1% lewel -2 6552401
5% laevel -1.9538358
10%% lewel -1.509571
*Macklinnon (1995 one-sided pvaluas=s.
Augmented Dickey-Fuller Test Eguation
CDrependaent Wariable: ILIMNFE, ZE)
Method: Least Sguares
Crate: O7F/M G821 Tirme: 10:28
Sample (adjusted): 1992 2019
Included observations: 27 after adjustmeaents
Wariable Coaefficient Std. Error —-Statistic Frob.
I FOC-1 30 1. 4035002 o 1=1912 —F . F39TFTFG O.o000
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el 3 gl

Aadlj. t—-Stat

Frob. =

Phillip=s-FPerron test =statistic

—=2. 519922

DO. 2749

Test critical valuss: 1o lawel
5% laewel
MO FED lewel

— IO T O
-2 5320623
-3 225334

*fPMackinmnon (1996 ) one-sided powaluae=_

Residual varianmnce (Nmno caorrectiom )
Hoaeoas corrected variance (Bartliett kermel)

O S56F 173
D 4299725

Fhillip=—-FPasrromn Test Eguation

CDrepaendaent Wariable: >ILIFD)

Method: Least Sguares

Drate: OF M S021 Tirme:. 1034

Sample (adjusted): 199> 2019

INnciluded observation=s: 22 after adjustrments

wariabhle CToaefficient =td. Error t—-Statistic Frob.
LIrdF{—12% —O.AZITFTE2E o 1MsS1=09 —=2.F1=297F 7 o.o11=

L O 295547 O 499558 1.FezZaeTa o os51
e T REFC T T2917) —O. O Fae5sF O 020451 —O. S530427 O . =z9920

osaal) 23 gl

Lodj. -Stat

Frob. =

Phillip=s—"FaerrTon test statistic

—Z2 . AE1550

o 1=25=

Test critical wvalue s 1S lewel
5%60 lewel
1 O%TE laewel

B == 4=y = P
—=Z2 AT 1s5=
= aZ51=1

“fackinmnon (19295 one-sided p—wvaluss.

Re=sidual wvariance (Nno correecticormn )
Ha caorrected variance (Bartiett keermel)

o sSs2227F7G5
O a4509302

FPhillips-FParron Test Eqguation

Cependent Wariable: D OLIMFNFEF)

FMethod: Least Sguare=

Crate . OF/S/21 Tirme:. 1025

Sample (adjusted): 1992 2019

INmncluded obsaervations: 28 after adjustrment=s

wWariable Coefficient =td. Error —=Statistic Fro.
LIFNFC—13» -0 . 220522 O 125254 =2 602520 O oO151
L= O S545594 O 270009 . 200257 DO OS54
Sud). —-Stat FPro. ™
Phillips-Parron test statistic 1. FaA422025 D.O0OFe=
Test critical value s 1 =S lewel -2 6507145

S%h lewe|
MO lewel

1. 2532251
—1.S09793

*MMackinmnon (129295 one-sided povaluses.

Residual wvariancese (Nno correcticaomn )
Haa" corrected varianmnce (Bartlett kermaell

O.6565028
O.Z2aoas515

FPhillips—-Fasrrom T st Eguation

CDhependaent Wariable: D(ILIMRFE)Y

Method: Least Sguares

Crate: OF/MAM&S55/21 Tirme: 1025

Sample (adjusted): 1992 2019

Inmncluded obhsaervations: 28 after adjustrmaent=s

wWariable Coaefficient =td. Error

—=Statistic

Prob.

LIFF—1% -0 14352 O O7Faa7Fa

—1. 742501

Oo.O0Os=9
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Adj. t-Stat Prob._=

Phillips-Peaerron test statistic -7 . 8BB806F 7 O 000D
Test critical values: 1% lewel — . ZZ2az220
5% lewel -2 . 587527
0% lewel S . Z2Zaz230

*MMackinnomn (1925 one-sided povalues.

oG 7733

Residual varianmnce (Mo correction )
Has corrected variance (Bartlett kermnael:

O.S5z9392

Phillips—-Peaerron Test Equation
CDrependent Wariable: DOLIMFF, 23
Maethod: Least Sguares

Crate: O7F/M1G521 Time: 1042
Sample (adjusted) 1993 2019
Included cbhservations: 27

after adjustmeaents

Wariable Coefficient Std. Error t—=tatistic FProb.
D IrdFEC-1 3 —1.4==2=2=1 o 1sassE19 —F . G5 5940 O o000
L - . 222059 D.351063 -0 DA4ST A4 O. 2522
S TRERDT1991™) O.0132455 D O02077 14 O 550052 O 5215
Aodj. —-Stat FProb. ™
Phillips-Paerron test statistic = e = Lo s o
Te=s=t critical valus=: 1D lewel -2 .59292 771
5%50 laewel B = gl = el e
1020 laewel —=2 . 527F420

“fMackinmnon (1996 one-sided povaluaes._

Residual varianmnces (Nno corrsction )
Hoea™ corrected wvariance (Bartlett kermel)

O S2Z28551
O S04 4565

FPhillips-Faerron Test Eguaticon

Dependent Wariable: DILIMNFEF, Z)

FMethod: Least Sguares

CDate: OFM G221 Tirme: 1043

Sample (adjusted): 1292932 2019

Included observations: 27 after adjustrments

Wariakble Coasefficient =td. Error —Statistic Prob.

O IIFC—1 30 -1 . 41954= D 1833623 —F . F3IOTFE2 Lo T R

L -0 11 20242 O 1592045 0. S132393= 0. 420G

Adj. —-=Stat ProbD.*

Phillips-Perron test statistic - F . TFTE84A4368 O o000
Test critical values: 1 %5 lewel -=. 552401
S5%% lewel 1. 9532252
10%G laewel 1. 680957F1

*MackKinnorn (122926 one-sided p-wvaluase=._

Residual variance (no correcticonmn}
Hao corrected variance (Bartlett kermal)

0. S45523
0. G264 7F7F

FPhillip=-Ferran Test Eguatiaon

CDhependaent Wariable: ILINKFEF, 23

Method: Least Sguares

Date: OF/1 6521 Time: 1049

Sample (adjusted): 19292 2019

Included cobservations: 27 after adjustrments

wWariable Cosfficient =td. Error

T—-Statistic

Fro.

DL API (=1 33 -1 408002 O 18191

—F . F3ISOTTFG

O o000
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Vectoar Autoregression Estimates

Date: 08/01/21 Time: 23:00

Sample (adjusted): 1992 2019

Included cbservations: 28 after adjustments
Standard errors in { ) & t-statistics in [ ]

LPIB LPA LS LIMF

LPIB{-1}) 0.7B6435 0146580 -0.273325 2408299

(0.0F162) (0.26603) (0.84231) (3.66682)

[10.9802] [ 0.5504983] [-0.32449] [0.65678]

LPA-1) 0.0581370 0.752320 0.183658 -0.430001

(0.02384) (0.08857) (0.28042) (1.22075)

[ 2.15434] [ 8.49428] [0.6F277] [-0.35224]

L=i(-1) 0.005657 0172452 0.833504 -0.359411

(0.01492) (0.05541) (0. 17543) (0.7B368)

[ 0.37921] [ 3.11252] [ 4.75134] [-0.47063]

LIMF{-1) -0.006581 0.035180 -0.032733 0492208

(0.00436) (0.01618) (0.05122) (0.22297)

[-1.510949] [Z217471] [-0.63907] [ 2.20750]

C 2906272 -2 2635946 5.093510 -28.80367

(0.95736) (3.55598) (11.2588) (49 0130)

[ 3.03572] [-0.63656] [ 0.45240] [-0.58TE67T]

R-squared 0.997176 0.996770 0.974620 0437072

Adj. R-squared 0.996685 0.996208 0.9v0207 0.339172

Sum sq. resids 0.005933 0.081857 0320584 1585100

S.E. equation 0016061 0.059657 0.188885 0822271

F-statistic 2030378 17T 4 347 220381086 4 464455

Log likelinood F8.70135 41.95955 0688032 -231.49716

Akaike AlC -5.264382 -2.639968 -0.2334924 2606940

Schwarz 3C -5.026488 -2 402074 -0.087030 2844834

Mean dependent 16.37 356 1064485 14 7566 1.5821949

S.D. dependent 0278952 0.9687949 1.094304 1.011512
Determinant resid covariance (dof adj.) 1.32E-08
Determinant resid covariance 6.00E-09
Log likelinood 106.1246
Akaike information criterion -6.151758
Schwarz criterion -5.200183

FMumber of coeflficients 20
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Systerm: URTITLELD

Estimation Method: Least Sqguares

Crate: OS/01/21 Time: 2303

Sample: 1992 2019

Included observations: 28

Total system (alanced) observations 112

Coefficient =Std. Error t-Statistic FProb
1) 0. 786435 O.OF 1623 10.98017 O 0000
Ly | 0051270 00232845 2. 154345 0O.03z3s
3 O.0058657 0014917 0. 37Faz209 0. FO54
Lo -D.00E581 D.004255 -1.510988 o.1242
5 2 906272 0. 9573260 3035716 o 0031
Sy 0. 145530 D.266035 o.550951 o.5220
L= | 0. 7523220 oO.088568 8. 494284 O 0000
Ll = ] O 1T7TZ2452 O 055406 2112517 O 0025
L g 0025180 O.01617F7F 2174711 o.03z32=
CC10) -2 2E259G6 2. 5559081 0636560 O.5260
11y 0. 2732325 0842211 0. 324494 O F4653
12D oO.188658 0. 280420 0672769 o502
120 0822504 D 175425 4. FE12328 Q0. 0000
Lo iy I 0032733 Oo.o051219 -0.62329073 0. 5244
15 5. 092510 11.258832 0. 452401 0. .5520
16 2 4083299 3. 666822 oO.6567&81 O.5120
17T -0 4200071 1220752 -0.252243 o725
18 -0. 359411 0753676 -0. 470633 0863290
193 O 492208 O 222971 2 207498 o 0zZ29s
200 -Z28. 80367 49 01296 -0.587F67T5 o 55832
Deterrminant residual covariance 5.00E-09

Equation: LPIB = C(1FLPIB(-1) + C(2FLPA{-1) + C(2FLS(-1) + C{4y*LINF{

=1y + C(5)
CObservations: 28
R-squared 0997176 Mean dependent var 16.37356
Adjusted R-squared 0996685 5.0 dependeant var 0. 278952
S.E. ofregression 0016061 Sum squared resid 0005933
Durbin-Watson stat 1.887424

Equation: LPA = CEFLPIB(-1) + C(TFLPA(-1) + CEFLS(-1) + C(OFLINF(-1)

+ Z(10%
CObservations: 28
R-squared 0996770 Mean dependent var 10.64485
Adjusted R-squared 0996208 5.0 dependeant var 0958799
S.E. ofregression 0059657 Sum squared resid 0031857
Durbin-Watson stat 1. 479845

Equation: LS = C{11 7 LPIB(-1) + C12FLPA-1) + COI3FLS-1)y + S04
*LIMNF-1)y+ Z(15)
Cbhsemnvations: 28

R-squared 0974620 Mean dependent var 14 78566
Adjusted R-squared 0970207 5.0 dependant var 1.094304
S.E. ofregression 0188885 Sum squared resid 0.320534
Durbin-Watson stat 1.908236

Equation: LIMNF = C{167LFPIB(-1) + C{17yFLPA-1) + COI8FLS-1) + C(19)
*LIMF-1) + 0200
Cbhsemnvations: 28

R-squared 0437072 Mean dependent var 1.5882199
Adjusted R-squared 0339172 5.0 dependant var 1.011512
S.E. ofregression 0.322271 Sum squared resid 15.55100
Durbin-Watson stat 2276116
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VAR(1) zisadll dadua jLidly (aldll (06) 4y galall

VAR (1) 38l 3 gail) Ayl i) LG4 gl

Roots of Characteristic Polynomial

Inverse Roots of AR Characteristic Polynomial

L2

Endogenous variables: LPIB LPALS LINF e
Exogenous variables: C o
Lag specification; 11 '
Date: 08/02/21 Time: 07:05 -

Roat Modulus 0.0
0945608 0.945608 -0.5 1
0868313 0866313
0.526273-0.138734i 0.544265 101
05268273+ 0138784 0544265 s |

-1.5 1.0

Eviews 10 G.AU),\ ulr_ aldie YL caalill J\Ac} O ;J.m.d\

(LM tests) (& sall I Jali ¥ i) il

WaR Residual Serial CTorrelation LM Tests
Crate: OS/02/21 Tirme: OF 43

Sample: 1991 2019

Included observations: 28

rull hypothesis: MNo serial correlation at lag h

Lag LRFRE" =tat (=) i Frok. Rao F-=tat (=) i Prob.
-1 24 50275 15 (e = By | A 5F9E 10 (15, 49 5 o029
= T8 5932343 15 O . Z2903= A 205623 (15, 49 5 0O 2972
2 24 032321 15 o.n=Esa 1. 520956 (15, 49 .5 O.0925

HHull hypothesis: Mo serial correlation at lag=s 1 to h

Lag LRE" stat (=) Frob. Rao F-stat (=l Frob.
-1 24 S0275 15 Lo Ryl = By | .G F2ET0 (15, 49 .53 o029
= =25 21211 3= . 21286 1. 122845 (22, 45.38) 0. 2542
= 51 06297 4= 0. D97FG 1. 257959 (A4S, 329 Loy =Ry |

Eviews 10 G.AL'U,\ e e YL Galill dac] (e jdaad)

gﬁb,sﬂ @'\3&\ bl Y Lo gl

AULOCO T elalons wilh A pprox

imate 2 Std.Err. Bounds

Cor(LB LB - LB LA ConLee L8,

Cor(LB Lo

S Lo

Eviews 10 G.AU),\ e Alaie YL Gaall) dlae) (e 1 jdeaal)
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(Jarque-Bera) 2 sl ahll a3 63l JLGA) il

WaAR Residual FMormality Tesis

ODrrthogonalization: CTholesky (Lutkepohl)

rHMull Hypothesis: Residuals are multivariate norrmal
Crate: OS/02Z2/21 Time: D822

Sample: 1991 2019

Included obhsaervations: 28

o T o et dargu=s=—Baera f= by o B
-1 O . =S 05T = D ===
= g S A=V == = D1 ==
= Lo S B o B PR S A = o TR === P Y == Reooe
=L = .= S0 71 SR = Lo [y S O = |

=it = . =Ss==1=F = o5 =

=L e raoaxirmmatese pvaluse=s do Mmoot acoounmt Ffor ocosfficis=mt
==tirmyraticonm

Eviews 10 GAU),\ (;:; i YL caald) Aae) (e ;J.\.«A.d\

(Heteroskedasticity Tests) (&l sl cplid <l JLad) gl

WA Residuaal Heteroskedasticity Tests (Lewvels and Sguaresk
Dhate: OgSJ/020271 Tirme: O3 23

Sample: 19917 20193

Included observations: 285

doimnt test:

Chi-sqg (=00 Probk.

B4 85677 =20 O . ===20

Imndividual Cormpomnents:

Crepeaendasnt R-—=guar=d FisS. 1923 FProb. Chi-=gisS» Prob

res-1*re=- O =ZssSca9 151 1a4a=5 O =152 1O . SsS215 O Z0s1
res=*-res>= O A5597 5 1. 290515 Lo B I | 1= TFET7FE= O 1=0"1
res="res>= L = e R O FrFroass D sS25s S.91S920% O SaSea
resA4-rae=.-4 O =Z2F21a4s D ESESSO0=a O SAaas F.S2Z2O0 14z O T e
res=2"re=-"1 O =2 E5Ss=2=s A ZFZ2S5T7FS0O D 2oSos A OZOET O 2529
res=>"re="1 O ZosS7T 11 S e Ry == e (o e N = | S. ZOTFTa1S [ e e ]
res=>"re=s2>=2 O A= 1550 A S0 7FE1 [ iy e S = A=Z. 0519 O T
resAa4<~re=-1 O =25=3sTe O S0 1== D SO=S FToAOSES=ZS O S=250
resa4sre== O S2254= =2 . SoO927 4 OO = A2 . S=Z2:1=1 O DS ET
resa4<re==>3= O . Z2E50=9 Oo.=2=22114 Oo.sS=1=2 L0255 TF O SOoa>=

Eviews 10 g=b_p e alaie YU Galil dlae) (a2 jdaal)

« Granger » i donad) JLSAL aldld) (07) ad, Galall

Fairwise Granger Causality Tests
Date: 08/02/21 Time: 06:58
Sample: 1991 2019

Lags: 1

Mull Hypothesis: Obs  F-Statistic Prob.

LFPA does not Granger Cause LFPIB 238 a3.50205 0.0074
LFIB does not Granger Cause LPA 0.65591 0.4257

LS does not Granger Cause LFIB 28 a7 704z 0.00G66
LPIB does not Granger Cause L3 0.00171 09673

LINF does not Granger Cause LPIB 2a 5 04616 00222
LPIB does not Granger Cause LIMNF 045032 0.5083
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Feriod L= L Response of LPIB to LPA
kl 0.000000 0057669 —
(0.00000) (O.00FF1) .020 4 e
2 0.002849 00532322 e
(0.00166) (0.0 1018}
= 0.005329 0048103
(0.00257) (0.012F2) 015 4
4 0.007 199 0.044012 :
(000221} (0.0 1479}
5 0.005499 0041153
(0.003F2) (0.01649)
= 0.009349 0.039230 010 4
(0.00415) (0017820
7 0009871 0037886 ,
(0.00453) (0.01284) .
=1 0010159 00326839 005 |
(0.00487) (0.01956) : /
=] 00102811 0035907
(0.00514) (0.02003) ;
10 0010285 0.0349911 S -
(0. 00536) (0. 02025) 000 A— o
T T T T T T T T 1
Cholesky Ordering: LPIB LPA LS LIMNF 1 % 3 4 5 6 T g g 10
Standard Errors: Analytic
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Period LPiB Ls Response of LPIB to LS
A 0.000000 0. 170961 —
(0. 00000% (0.02285)
=2 0.002302 0154112 T
(000216} (002079} 034 e
= 0.005296 0.1228427
(0.00360% (0.04310%
4 0.002 166 0125365
(0. 00474y (005242
5 0010129 0. 1146324 024
(0005713 (0.05843)
=] 0011952 0105725 -
(000657} (D0.0E181) -
7 0.0124324 0.0923209
(O.00F3T) (O.0E328) 014
= 0.014625 0.091209 E
(0008123 (D.0E3239)
=] 0015520 0.08S6014 -
(0008813 (0.0E253)
10 0016192 0.080749 o0 e
(0.00943) (O.OBOOTY | e -
T T T T T T T T T
Cholesky Ordering: LPIB LPA LS LIMKNFE 1 2 3 4 5 il 7 g g 10
Standard Errors: Analytic
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Period LPIB LIMNF RBSDOHSB of LPIB to LINF
A 0.000000 0. 724841 =
(0.00000) (o.0@ss8y | e
= -0.0047F7F0 0.3567 72 -
(0.00322) (0.16850) 0104
3 -0.004923 0151681
(0.00444) (015530}
4 -0.00365695 D.055244 005 4 ,»""
(000507} (0. 12347) . -
5 -0.00237F6 0.021424 o
(0.00552) (0.09240)
& -0.001369 0003775 000 1—e=
(0.00592) (0.02007) Y
T -0.000712 -0.001900 S
(0.0065321) (0.06321) -0osd Y
a8 -0.0003232 -0.002715 s
(D.00668) (0.04928) |
=] -0.0001325 -0.001950 -010 4 ‘\‘
(0.00700) (0.03866) - '\
10 -4 FTE-05 -0.000956 "
(000727} (0.02081) | e
T T T T T T T T T
Cholesky Ordering: LPIB LPA LS LIMNF i 2 ] 4 A fi 7 ] g 10
Standard Errors: Analytic
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Variance Decomposition of LPIB:

Feriod S.E. LPIB LPA LS LIMNF
1 0.016061 100.0000 0.000000 0.000000 0.000000
2 0.022749 91.92766 1.568311 2107447 4 396579
3 0028003 83.52670 4 656718 5823874 5992708
4 0032664 ¥5.50616 82797901 10.52982 5684227
5 00371329 G7.88152 11.64069 15 67162 4 806173
s 0.041572 G0.932364 14.24801 20077414 3.944212
I 0.045963 54.87314 16.24599 25.53095 3.249920
g 0.050283 4973977 A7 74272 2979707 2720444
9 0.054465 4545833 18.68597 33.53638 2.319322
10 0.058471 41.90783 19.20739 36. 77232 2.012460
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Wariance Decomposition of LPA:

Period =S E. LPIB L P L= LIMF
1 0059657 5.553556 932 446544 0000000 0. 000000
2 0.087945 8.226124 TO9.63176 3. T325229 85.406792
= 01113251 10. 20825 58. 23784 10.25417F 11.09974
A4 0121292 11.99562 59.84470 AF. 74485 10 414832
5 0. 150766 1220560 532 25025 24 51051 8.822632
=] 0. 1658402 14 12745 A48 10743 20 42679 FT.22E3220
G 0.18437F7F 1457099 44 11496 2515719 5.1562650
=] 0.20017F9 14. 75846 41 01489 38.95957 5267072
=] 02143211 14 TE560 28.59121 A2 02510 4 595100
10 0.227205 14712800 26 .6T74AT2 44 51961 4 0837676

Wariance Decomposition of LS

Period =S E. LPIB L P L= LIMF
1 0.185885 1225494 5.823280 81.92168 0. 000000
=2 0.256154 11.86428 5.526517 80.74129 0.857912
= 0.200624 11. 42934 F.290854 FTO.83657 1.222240
A4 0.222021 1107112 8. 247674 TO. 23459 1. 445615
5 0.253025 1076397 9.024585 FEe.80529 1. 401152
=] 0278124 10.52615 9.5823990 T8 AT2TE 1.212100
L 0.2947651 10.233211 10.232927 FTE8.20262 1.2232989
= 0. 408763 1013044 10.688326 TTF.9sz232 1.1453885
=] 0. 420702 10.05969 11.05252 FF.FT9929 1.087500
10 0. 420959 9. 9532821 11.251325 Tr.64T718 1.02FE325

Wariance Decomposition of LIMF:

Period S E. LPIB L P LS LIMF
1 0.822271 2195592 0. A4F1107F 18.62719 FF.FOE11
2 0.9z29213 2976751 0.289702 21.0432325 F5. 59020
= 0.959705 28617326 0.524961 2290119 T2 TF0211
A4 0972192 2. TFAT857 0. 724411 24 196326 T2.2T7137
L 0.97943232 2. 757693 0.9032285 25.0284320 T1.25452
& 0.9843284 2730176 10232210 25 70547 TO. 54104
T 0O.937a11 2TF10FTE 1101827 2614872 TO.0O322868
=] 0.9904272 2697079 1.151220 26 45700 59 684650
=] 0.992196 2. 687468 1.181946 265.5694325 59 43236232
10 0.992431 2. 680787 1.200569 2585486 59 26532650
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8591758,83 25,9 6484 315499,971 1991
8746410,69 31,7 7496 337599,988 1992

8562736 20,5 8617 323399,975 1993
8485671,67 29 10266 396099,977 1994
8808126,75 29,8 13771 559499,969 1995
9169259,82 18,7 15612 809400,009 1996
9270121,67 5,7 16044 890099,859 1997
9742898,21 5 16308 770200,044 1998
10054671,1 2,6 17439 1023879,3 1999
10436748,6 0,3 19791 1849189,1 2000
10749851,1 4,2 21947 1754823,7 2001
11351842,7 1,4 29030 1832998,5 2002
12169175,4 4,3 31145 2348500 2003
12692449,9 4 35692 2931196,2 2004
13441304,5 1,4 41257 4143076,8 2005
13669806, 7 2,3 47103 4851189,5 2006
14134580,1 3,7 54426 5300066,5 2007

14473810 4,9 68723 6251904,9 2008

14705391 5,7 78117 46147412 2009

15234785 3,9 82353 5810242,8 2010
15676593,8 4,5 87494 7025127 2011

16209598 8,9 100594 7705134,2 2012
16663466,7 3,3 115319 7692428,3 2013
17296678,5 2,9 127026 75989525 2014
17936655,6 4,8 130034 6255410,2 2015
18510628,6 6,4 132445 6409836,6 2016
18751266,7 5,6 137449 7264865,6 2017
18976281,9 4,3 142108 8376000 2018
19128092,2 2 150340 8080100 2019
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