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Abstract :

This study aims to highlight the impact of oil price changes on some of the
macroeconomic variables in Algeria .
Through annual data covering the period (1980-2016), using the standard
approach, namely "VAR" models, response functions and reaction variance
analysis, through EViews 9.0.

And we have reached an indirect impact of oil prices on economic growth and
that the relationship between them is a direct relationship, and the impact of oil
price negatively on unemployment and inflation, and this is due to the Algerian
economy, Economy Rent .

Key words : oil price, macroeconomic variables, VAR, Algerian economy
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AIE Agence International de I’Energie

AlC Akaik Criterion

ADF Augmented Dickey - Fuller

BRP Bureau des Recherches Pétroliers

CFP(A) La Compagnie Francaises des Pétroles Algérie

CREPS La Compagnie de Recherches et d’Explotation pétroliéres au Sahara

CPA La Compagnie des Pétroles d’Algérie

CPI Consumer Price Index

DF Dickey — Fuller

DS Différence Stationnaire

FRR Fund for the Regulation of Receipts

GDP Growth Domestic Product

GDI Gross Disposable Income

LF Labor Force

MCO Moindres Carrés Ordinaire

OBG Oxford Busines Group

OCDE Organisation de Coopération et de Développement Economiques

OPEC Organization of the Petroleum Exporting Countries

OAPEC Organization of Arab Petroleum Exporting Countries

PPI Producer Price Index
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SC Schwarz Criterion

TS Tendance Stationnaire

UNEM Unemployment

VAR Vector Autoregression
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a3 131 (the two series are cointregrated) Yy 5 X; onhededl cn Srall LIS s ol Jeis
NS Ak Jo Jgadl oo phded] Bl 285 5 (d) oS Bys ks Wstie Lole Ll
.lu}ﬁ LolSS
Ipiall JolS B jle) 1 W1 6 A
B i) e e Llesl (Johansen (1988)) -8 il LSl SbMe sas dyisd
2 ) ) UL sl 1% ol 5 Sl Baphal
ol oedsedl e Bt O D¢ Sl ol 1LY Sk e
AY, = A+ AAY  + ARAY , +o+ AAY ) + U,
Y =A +AAY  +AY , +o H AAY Y,

Yl,t
Y2
Yt = ! Zc»

Yiet )

coldalal) sas (T) PRCEPELIGERVIRNY (K) G (k ;T) day )3 695,5\ Slshas 2 Vi L
e & A Al olas —_—rt el Ll — L) Slbsias Ol 145U sekad| @

. . K
Bsdaoll 103 &l 2ad(2) of e {Am:—T Zln(l—zi)] S

)
i i, (1) 5 i s (K) (M)
b o6 312 Bhom BlaaVU Youtt (17) aus dom d= ) ade Ulem) Ul 2l ods o3
:u el e (Johansen) Lzt 05 (Johansen and Juselius (1990))
¢Holuzad, 130 (H,y i1 =0) &bl o (Hoir=0) sl ((r=0) jaal ssls radsaall g, -
Johansen and ) J as At dadl o W ST dpusdl ilas Y1 3713 dl eI ) £

(H, =85 Wb (Juselius

.290-289 (e = 083 (Baw L (e = v -1
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Johansen and ) J as At dadll o L ST dpusdl ilasY) ST dl eI ) £
(H, =85 W (Juselius
S cHglzsy 1) L(Hyir-1) ao,d) as(Hyir=2) f ((r=2) 2 ©olud 7 wbgaall a3, -
Johansen and ) J i) ded) a0 Ll ST dpndl alas ) <3S 13) b les1 )
i, (H, 285 W «(Juselius
(Hy 22y Lady (Hyir=k) o (Hyir=K—1) duod)l bam Upesly Olall 36 3 H, L, 13]
1(0) & il O jlaels Srse oSS 8o s ¥ WUk odin 3y (1 =k) o Bsiall 35, 06
: JolS 2l Glas o o (Johansen) o581 ¢ Le Y1 s pLal
tolhall (3 bl bl 4Vl sy pus W 3 -1
¢drall LS ol 3 cald) bl Cls el 3 btV L @
Arad) S SBe & el A sgemgs LSl 3 L oY Ol @
rollaall 3 b pll oY sy Al 3 -2
(pad) LS cbMe (3 ol adl LSl g L) oY1 sy @
Al LS obde 3y Judldl 3 Lt oY sy @
tollaall (3 35U A e seadl S ale ol sy Bl 3 =3
el LS odle ¢ o ol 5 fudldl 3 B Byl e sgd S sle ol e
Ayl Ol piied guningr sl 1IN ¢ 4N
iS5 e s VSl IST0T Loy —Laa Yl ol ile W) Loy @) il s
G s Al dla O Uy G o) om0 Gl ST al-Y) 30 e Y 5 alall ol4Y)
B Ao ) o S W Opimg 2 p ) Ly o35 JUWLy (o
e & el oY B Ly« C oaldl sy ((VAR) & pld) oY1 a5 b 103 A
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Letoay gl slayY) Ol dyidomty 55 2l LS Loy oLl 3 el s a1 Jo¥1 il

Ogmingr Y ool oWl dys dyouit(23) o) g
HQ| SC| AIC| FPE LR| Log L[ ey is
6.49 | 6.52 6.47 | 38.00 NA | -105.84

443 | 4.49°| 4.40%| 4.79%| 66.07*| -70.67
451| 4.60| 4.46| 5.09 0.00| -70.67
458| 4.70| 4.52| 5.41 0.01| -70.67
4.66| 4.81| 4.58| 5.75 0.00| -70.66

Jlall oty 3yl cUaYl 55 ) eis

s BRI WI NP O

(09) 3 sbe o slaze VU 2l slas] et pherall
(P=1) (oo b ellayyl 3 0T el 15" s
Ogenigor Lol 1Al Aol
ol e sluzeWU el (gmin g o(P=1) o» Wil slaYl 378 Of Ly aald) A=l 3
el ol ) g LW Jgadl 5 izl
Ogmitgr Ay plisiasly & tiall oSyl il 1(24) o3y Jgutond

pdl o | Jl | e Bl el | Trace Y ddles|

5%
r=0dm LS ey | 0.21 95,57 85.25
r<1s Jeaslyammang | 0.63 69.81 50.17
r<2 Y Jeolm sy | 0.74 47.85 29.52

(09) 35 sl e slazeVL 2l slas] et pbezall
pdn AW Zhal) 2o 0L aaal 2ol 0L e Jgadl & ) sl LS L2 il s
(2(1)=85.25-50.17 Jir A1 dacdl) 1o 1T gl Osuningsr ifliam) OV (s 18 i JolSG 55m
el Jodl 3 mogn g2 LS U0 pnn sgran e b 1ad e Bl Ogeings Slslax| Of LS

Al Sz G ol oSS BMe dor Y ail mnas aney
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(VAR) U1 jliou¥l plas il 1 ) Cllaall

LMY el aead (g o) Lol () G lani (Ul e Y e
(VAR) z3s0 dalall &0l ' ¥ g A

Dbl Grogd (ealasV) bl o)l Rz e (VAR)M Y slas a-dé S
Lol L alge X Gine N e 05 plasd  Solud)

: 1@%{\ S e plasd) aondd Sy

X, = (X Xpprennne X )’
LT ISy mpedl RS Sy
(L)X = Ao+ s
¢(L):In—Zn:l AiL
L' X, = X (1 e el Ll
(VAR ol 3
Sy e Ko 05l Payll e ) U8l sles s oo 5L 52 (VARp)

AU e

:cj@

Xo= (X Xgphme th)"(KX]-) °‘*’°~C\""i‘:Xt

L. Régis Bourbonnais, Econométrie Manuel et Exercices corrigés, Dunod, 4°™édtion, Paris
2002, P: 250.
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(KXK) a5 dlt digins A
(KX) s 8 ez Ag = (3,35 ,5)
I les A gagy (KXL) e 93 (201 ogad slas 1 U
~E(ut)=0
~E@uyU/)=0
~E@UU!)=0,vs =t

it J@\&Cs,ds LS Se el elee Jlanzaly
Xt=Ao+ALX t+A2L2 X t+...+ ApLP X t+U
= (k= AlL— AzL2—...— ApL® X 1= Ao+U 1
= ¢(L )X t=Ac+U
JONL
= ¢(L)=lc— AL - AsL2— ... — ApLP
(VAR) 350 &)yl 1130
I byl R 13 s VARG Sl 05
~E(Xt)=AoVt
-V (X,)< o

- Cov (Xt,xt+h)= E|:(Xt_ Ao)(x t+h Ao)} = Fh,Vt

1342 e Al 59ad) 1S jedor O s 3 gad) 055 Ledis
AV 3 st oy i 055 (1 = AZ = — ALZ )
X Jell Ldi gadlse X o jlaad) (Innovation) Lad «f JeU | G (U oda 3

D olal) e gy ade o

! . Régis Bourbonnai, 2002, op-cit, p 259.
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X t= A0+Zn Ai X t-i
i=1
(A YL Lele e T il ol
sty ol 4 sap KU Al s dldl grall ol Bl i 0f (Ss 3pn
1 oV by ised) dle o bl sl mee boMay il U bl
odn (3L ST ol LoV dom, e el ey 5 o 23LaBY) Slpad) OB Ligas . olgul
Al (gl gl (5924 det[l -2 AZ 'erU 290l S Sy Legn misadl Ay WL
=
)l Sl Ty el SMalae 4 Ll ez
e b it Jlaninls Lede Lamall @ladll 06 (1986) Cslps ks lalys (g
O b 3 () oo Lose (LT Jas s 055 oyl OF (o ayline Ggb gy dline Lils i
oV iy Ll Lol aldll pden I sds (39 (L Lad by dejee 055 Y ol
s Snxe U 3 ol (Angle,Granger) (1987) 4135 41 e Jad @) it iy
@y (forme & correction d’erreur) Lo movas (S8 Jlortol % Ao 2358 ddond §n
FEB e e e (55 el A e
Sybws 50 A3 Wow 9 (VAR) zsed) pus 1 S0 ¢ 4
L VARGp) Jidl Gl Yl plas 2348 S
Xt=Ao+ A Xt-1+ Ao Xt-2+.......... +ApXt—p+Ut
(KX1) colgdh plas a

C(KXK) sty sis s A

(KXD) oot s plas U

! _Régis Bourbonnais, Econométrie Manuel et Exercices corrigés, Dunod, 6°™édtion, Paris
2005, P: 276-277.
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S pad) Olagpod! Ay oy d) Yo
o B 05T L WL Lty Wlaty Lesed S skl s (OLS) siall ol bl ai b o)

¢ < 1.
(AN AL e legd ST e g8 )

D AW Zsedi L) (S
Xt= (X1, X 2y XT) (57 )
B = (Ay, Ay AL (ko o1
%
7|
Xips ((KP+1)x1)
Z = (Zgr Zy ) [e iyt ]
U=(Uty, Ut)
U e Gl Slag Bipb 5 ¢ Al plad o piliy VAT g3sedl ks
P EERV/=Tol 01 ET SRR (KT x1)
Y (=) (K 2P + P)x1]
VLYo L= L (k2P +K)x1]
U =Vee (U )i i e, (KT x1)
Ll pill VARP) gl Judyl gles 2358 @ Gudl ods Jlamal gl
X=BZ+U

D OsSS 3l ¢ Ve Jals 2loslg
Vec(x) = Vec(BZ) + Vec(U)
e e Vec Jalall o) ldhaall Caliz Jloazals

Vec(X)=(Z2'®1,)Vec(B)+Vec(U)
X=(Z2'"® 1 )B + u

L_Clement Emmanuelle.J.M Germain, VAR et prévisions conjoncturelles, Annales d’économie
et de statistiques N° 32 , France, 1993, p:58 .
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D 0sS5 U S asiad) ol @gime OF 1 ala>Ss
E(UU') =Q,
05 ML asrell Sl dgias 0B

Qu=11®Qu

el W et (Sl ola N ad by B AUl plas i pilins VAR(P) zogedl pdi Of
LW S ey (g1 ual

fF(B)=u'(l; ®Q,) " u

F(B)=(x-(Z"®@ 1, )B)(1; ® Q. )(x—-(Z2'® 1)B)

f(B)=X(l; Q)X+ L(Z®1,).(1; ®N).Z'®1,).-2B(Zd1,).(; O )x.
:ZJLKEJJWL;:—J.@;

f(B)=x"(1, Q" )x+B(Z2Z'®Q").p-2B"(Z, ® Q)X
L e Sl

afa(ﬂﬁ) =2(Z22'® QB -2(Z®Q)x =0

: Ju,
(ZZ ® QB =(Z ® QY)x
0SS )l ol M s
B=1022)71®Q)(Z® Q)X
B =0(22")*2® I,]x
(OLS)! st csaall clagll i aslinn 58 f sanadl (el el 0 U] 5LV (g9l opo
A LS L},\;{w‘jﬁ;\ﬁém
fF(B)=UU=(x-(2"®1).B)(x-(2"®1).B)
AW el ) oS (OLS) s

1. HIROY TODA , Philips.C.B, Vector Autoregression And Causality, Econometrica ,\Vol 61 ,
N=06, 1993,P93.
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b = Vec (ﬁ’)
b=(l, ®(ZZ')*Z)Vec(X")
Jlex) P.E.GT oy pdd) LG

(OLS) il ot aib e (Jlazst ool ) olanl afsinll alanlyy poidl aib ald
Gy (Sl Sl bl i me pillene jade (] Jogs Y U Sl a5 Bme Comgind LS
s w8 i) a1 L 05T ) A 5 VAR(p) g5 o0 589 s LU 0713 2l
RESLE- RPN

1

Al RV VPSP PO P U, CO WU B

U,
U,
u=Vec (u) =
Ut | N (0,1, ® Qu)
f (u) =(2)%(|T ® Qu) M2 exp -1/2u'(1, ® Q, ,)u}
T

e =t BlaaY) dnyy el M) any pgk odaal) Adsiall jude e Jsadl T
35 VAR(D) ¢5 o Xt Jladd (it Al (3 s Gty Gl Sl M) i & il i

Ly Lanbs Lagjr dsjse adlsinll slax ) s 0S5 ) WL

! _Sandrine Lardic, Valerie Mignon, op-cit, p58.
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e Jlly (VAR) GV jloutl z3g0 pls JEd) Cllaod!
olpazeS” (LGDP, LCPI, LUNEM) : 2 auldl J linall (VAR) Gl Y1 2358 S
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Z3sedl s il 1 JgY ¢ )
AW VA @ il il sl (S ((09) o35 sl (3 ) il e B3l
(DLGDP) &stas © Jo¥1 dstnall
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:63ladY! il 1

FU Ay 2V aad) o oY cls 5 slasVl R hdl ae 3leY s e <ol sy o
¢l e Gyl Olpane sgorg pde B (3 s
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¢l sadl Jo Wl 55 Y Sualy cllay] 354 (el
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sl &bl ae 358 ay (2,48) 1l i) we Bs b 3e U Lidl jlenl dudes o
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o il 535 (0,32) ampe B)la] cilSS ol e aeS” QLY I ) ST malee o
33 5 ¢ el Al ped B ma ol JW 3 el OV dslasyl ikl
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1985 2.349 3.542 24.782 15.594 3.296 2.272
1986 2.515 3.513 24.877 15.630 2.604 2.433
1987 2.007 3.316 24.924 15.666 2.875 3.063
1988 1.776 3.319 24.802 15.701 2.656 3.020
1989 2.239 3.403 24.742 15.734 2.851 2.895
1990 2.812 3.353 24.851 15.642 3.102 2.980
1991 3.253 3.460 24.545 15.687 2.924 3.054
1992 3.455 3.426 24.594 15.731 2.914 3.169
1993 3.022 3.370 24.634 15.775 2.793 3.141
1994 3.368 3.403 24.473 15.819 2.742 3.192
1995 3.393 3.431 24.455 15.863 2.824 3.335
1996 2.927 3.245 24.572 15.906 3.010 3.331
1997 1.746 3.111 24.598 15.930 2.927 3.273
1998 1.599 3.301 24.598 15.955 2.507 3.332
1999 0.972 3.267 24.607 15.980 2.861 3.377
2000 -1.081 3.159 24.726 16.004 3.317 3.394
2001 1.441 3.289 24.725 16.029 3.140 3.306
2002 0.349 3.422 24.762 16.053 3.192 3.253
2003 1.451 3.412 24.940 16.076 3.335 3.165
2004 1.376 3.504 25.169 16.098 3.137 3.000
2005 0.323 3.454 36.872 16.120 3.924 2.727
2006 0.839 3.406 36.998 16.141 4.112 2.509
2007 1.301 3.540 37.141 16.160 4.235 2.624
2008 1.581 3.620 37.377 16.179 4.548 2.424
2009 1.746 3.847 37.157 16.197 4111 2.321
2010 1.364 3.724 37.318 16.221 4.349 2.302
2011 1.508 3.638 37.534 16.240 4.726 2.302
2012 2.186 3.667 37.578 16.261 4.709 2.272
2013 1.193 3.770 37.582 16.300 4.691 2.230
2014 1.064 3.818 35.298 16.270 4.607 2.360
2015 1.564 3.925 37.347 16.283 3.972 2.415
2016 1.856 3.926 37.305 16.295 3.806 2.351
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Pairwise Granger Causality Tests
Drate: 0608518 Time: 19:29
Sampile: 1980 2016

Lags:- 1
MNull Hypothesis: Obhs F-Statistic Prob.
LGDI does not Granger Cause LCPI 35 005415 D.8174
LCPl does not Granger Cause LGDH 4 PEE2T D DAES
LGDOP does not Granger Cause LCPI 36 002410 D 8776
LCPl does not Granger Cause LGDP 070803 D 4062
LLF does not Granger Cause L'CPI 36 223171 D_ 1447
LCPl does not Granger Cause LLF 062248 D 4358
LPP1 does not Granger Cause LCPI 26 001108 D.9168
LCPl does not Granger Cause LPPI 0.98246 D.3288
LUMNEM does not Granger Cause LCPI 36 041497 D.5239
LCPl does not Granger Cause LUMNEM 5.08195 00309
LGDPF does not Granger Cause LGDI 35 7.38253 00104
LGDN does not Granger Cause LGDP 0. 40655 D.5281
LLF does not Granger Cause LGIM 36 4110231 D.0s508
LGOI does not Granger Cause LLF 0013270 D.9075
LPFI1 does not Granger Cause LGDI 356 202331 8 E-05
LG does not Granger Cause LPP 032779 D.5708
LUMNEM does not Granger Cause LGDH 36 1.9427F7F D727
LSO does not Granger Cause LUMEM 2. 90683 D097 6
LLF does not Granger Cause LGDP 36 3. 40256 D074
LGP does not Granger Cause LLF 0. 00267 0D_9591
LPPI does not Granger Cause LGDP 35 O.05289 O0.8195
LGDP does not Granger Cause LPPI 5. 38699 00266
LUMNEM does not Granger Cause LGDP 35 001870 o.5921
LGDPF does not Granger Cause LUMNMEM 4. 07698 00517
LPPI does not Granger Cause LLFE =15 000368 09520
LLF does not Granger Cause LPPI 2 95731 00949
LUMEM does not Granger Cause LLF =6 0. 19256 06637
LLF does not Granger Cause LUMNEM 2483558 O.1244
LIUMERM does not Granger Cause LPPI 36 0.04837 02273
LFPPI does not Granger Cause LUMREM A10.2665 0.00Z0
02 :
Pairwise Granger Causality Tests
Crate: 06/08/M18 Time: 19:31
Sample: 1930 2016
Lags: 2
MNMull Hypothesis: Obs F-Statistic Prob.
LGDI does not Granger Cause LCPI 35 010293 0. 9025
LCPFIl does not Granger Cause LGDI 2.88970 003215
LGDP does not Granger Cause LCPI 35 003829 0. 9625
LCPI does not Granger Cause LGDP 0.497232 o.86122
LLF does not Granger Cause LCPI 35 1.09919 0. 3462
LCPI does not Granger Cause LLF 0.236585 0.68967
LPPI does not Granger Cause LCPFI 25 016297 0.28495
LCPI does not Granger Cause LPPI O.F5002 04810
LUMNEM does not Granger Cause LCFPFI 325 0.27140 0.6929
LCPI does not Granger Cause LUMNEM 1.652321 0.2086
LGDP does not Granger Cause LGDI a5 5.32932 0.0105
LGOI does not Granger Cause LGDP 0.50209 061032
LLF does not Granger Cause LGDI 25 I.F2210 0.0260
LGSDI does not Granger Cause LLF 0. 46475 06327
LPPI does not Granger Cause LGEDI 25 12 4585 o0.0001
LSDI does not Granger Cause LPPFI 201716 01507
LUMEM does not Granger Cause LGSO a5 1.232966 02772
LGDI does not Granger Cause LUNEM 274874 o.0s801
LLF does not Granger Cause LGDP 35 1. 75637 0. 1900
LSGDP does not Granger Cause LLF o.01222 0.9877
LPFI does not Granger Cause LGDOP 25 041793 06622
LEGDP does not Granger Cause LPPI 2 8TB862 0.0718
LUMEM does not Granger Cause LGDP 35 049942 06118
LGDP does not Granger Cause LUMNEM 1.81290 0.1206
LPPI does not Granger Cause LLF 35 0.183269 0.8331
LLF does not Granger Cause LPPI 249046 0.0999
LUMEM does not Granger Cause LLF 35 0.35437 0.7045
LLF does not Granger Cause LUMNEM 071851 0. 4957
LUMEM does not Granger Cause LPPI 35 1.24466 0.2025
LPPI does not Granger Cause LIUMNEM 4 50684 00194
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03 :_pali

FPairwise Granger Causality Tests
Date: 06/02/M12 Time: 19:33
Sample: 19280 2016

Lags: 2
MHull Hypothesis: Obs F-Statistic Frob.
LED does not Granger Cause LCPI 34 049120 069132
LRI does not Granger Cause LGDHI 2872032 0.0548
LEGDOF does not Granger Cause LCFI 34 004347 0.9877
LCPI does not Granger Cause LGDP 116840 0.3400
LLF does not Granger Cause LCPI 34 117914 0.3361
LCPI does not Granger Cause LLF 022626 087732
LPFPI does not Granger Cause LCPI 34 064358 0.5937
LCPI does not Granger Cause LFPPFI 1.35734 02759
LUMEM does not Granger Cause LCPFI 34 025330 0.85832
LCPI does not Granger Cause LUMNEM 1.328020 0.2701
LEDP does not Granger Cause LGDI 34 2. 56464 00271
LED does not Granger Cause LGDP 040982 0. 7472
LLF does not Granger Cause LEDI 34 4 39307 00122
LED does not Granger Cause LLF 0432116 07324
LPPI does not Granger Cause LGDI 34 T 64004 0.0007F
LGSO does not Granger Cause LPFRI 1.28266 0.30032
LUMEM does not Granger Cause LGEDI 34 054058 06586
LED does not Granger Cause LUMEM 1.917F90 01505
LLF does not Granger Cause LGDP 34 114068 0. 3504
LEDPFP does not Granger Cause LLF 002196 09955
LFPPFIl does not Granger Cause LGDP 34 0.24162 0. 7954
LGDP does not Granger Cause LPPI 1.895150 0.1451
LUMNEM does not Granger Cause LGDP 34 0.46912 0.7063
LGDOP does not Granger Cause LLUMEM 1.40068 0.2641
LPFI does not Granger Cause LLF 34 0.33272 0.8017
LLF does not Granger Cause LPPI 1.80108 0708
LUMEM does not Granger Cause LLF 34 021792 0.8831
LLF does not Granger Cause LUNEM 0.28448 0. 7650
LUMEM does not Granger Cause LPFI 34 1.09296 0.3690
LFPFPIl does not Granger Cause LUMNEM 3.53327 0.0280

(EViews 9.0) oz e stazel 2l sl 0 ¢ gkall
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@Y el ) it 1(08) o3y okl
Ssimedl e (LGDP) s3lady) sl ®
1(01) ad) Jgand 1(01) ad) gsad

Null H is: i y o
e ataly. Conitond ke Tt Date: 06088 Time: 11:50
Lag Length: 1 (Fixed) Sample: 1980 2016
CeEne Prop~  Ncluded odservations: 37
A ickey- isti A : ' : -
sugmented Dickey-Fuller test statictic 1904434 08309 Afocorelafion  ParialCorelaion — AC - PAC O-tat Prob
5% level -3.544284
0% vl SR ! 1| 1| 1 0905 0905 32846 0,000
*Mackinnon (1996) one-sided p-values. [ — | I 2 0811 -0.048 59.850 0.000
[ — ] 30727 0009 82406 0.000
Augmented Dickey-Fuller Test Equation [ — g 4 0626 -0.147 99558 0.000
0] i 5
I D) | N 5 0527 0046 11210 0000
Date: 0B/09/18 Time: 12:02 = g 6 0426 -0.091 12054 0.000
Sample (adjusted); 1982 2016
Inatzmgeedc:hjsuesmeations:35 after adjustments | g 7 0325 -0059 12562 0.000
= - == LAl (I 8 02240078 12812 0.000
Variable Coefficient Std. Error t-Statistic Prob. il g 9 09122 0000 12888 0,000
LGDP(-1) -0.196027 0.102932  -1.904434 0.0662 I \ I [ 10 0.040 0031 12897 0.000
DILGDP(- i ; ? 5 )
CoOFCTY  omals  ommne oatzme 08y | |40 oA L0
@TREND("19807) 0110165  0.057358  1.920650  0.0640 g N 12 0455 -0.076 13054 0000
R-squared 0116807 Mean dependent var 0.365430 g ! [ 13 -0.172 0333 13232 0000
Adjusted R-squared 0.031336 S.D. dependentvar 2045205 g ! I I 14 0188 -0027 13456 0.000
SE. of r lon 2012905 Akaike info criterion 4.344246
Sumoscﬁuar:zsr:sud 1256054 Schwarz criterion_ 4.522000 g F] 15 -0.201 0011 137.19 0,000
Log likelihood -72.02430 Hannan-Quinn criter. 4.405606 g I8 16 0014 0124 14034 0.000
F-statistic 1366635 Durbin-Watson stat 2.008463

Prob(F-statistic) 0.271215

1(03) Al Jgaall 1(02) Ak Jgand)

Mull Hypothesis: LGDP has a unit root Mull Hypothesis: LGDP has a unit root
Exogenous: Constant Exogencus: Constant, Linear Trend
Lag Length: O (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0608563 0.8563  Augmented Dickey-Fuller test statistic -1.920439  0.6186
Test critical values: 1% level 3626784 Test critical values: 1% level -4.234972
) : 5% level -3.540328
5% level -2.945842
10% lavel 2 611531 10% level -3.202445

*MacKinnon (1996) one-sided p-values. "Maciinnon (:998) one-sided prallies;

Augmented Dickey-Fuller Test Equation

Augmented Dickey-Fuller Test Equation o dent Variable: DILCDP
Dependent Variable: DILGDP) Mgfheor:j:ilasatnsaquzi'esf )
Msthod: Least Squares Date: 06/09/18 Time: 12:04
Date: DB/09M8 Time: 12.05 Sample (adjusted): 1981 2016
Sample (adjusted): 1981 2016 Included observations: 36 after adjustments
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prab.
Wariable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.182013  0.004801 -1.920439  0.0623
LGDP{-1) -0.035998 0.059152 -0.608563 0.5469 C 3.604379 2.038025 1.811253 0.0792
C 1.381923 1.718681 0.804061 0.4269 @TREND(™9807) 0.101368 0.052322 1.937385 0.0613
R-squared 0.010775 Mean dependentvar 0.356563 R-squared 0.111800 Mean dependent var 0.356563
Adjusted R-squared -0.018320 5.D. dependentvar 2016478 Adjusted R-squared 0.057970 S.D. dependentvar 2016478
S.E. of regression 2.034864 Akaike info criterion 4312688 S.E. ofregression 1.957158 Akaike info criterion 4.260519
Sum squared resid 140.7829 Schwarz criterion 4400661 Sum squared resid 126.4054  Schwarz criterion 4.392479
Log likelihood -75.62839 Hannan-Quinn criter. 4343393 Loglikelihood -73.68034  Hannan-Quinn criter, 4306576
F-gtatistic 0.370349 Durbin-Watson stat 2.021074 F-statistic 2076801 Durbin-Watson stat 1.944716
Prob(F-statistic) 0.546859 Prob(F-statistic) 0.141392
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rNull Hypothesis: LGDF has a unit root
Exogenous: HNonea
Lag Length: O (Fixed)

1(04) a8 Jgaad

t—Statistic Prob.=
Augrmented Dickey-Fuller test statistic D0.915237F 0.9003
Test critical values: 1% level -2 630752
5% lewvel -1.950394
A0% lewel -1.511202
*MackKinnon (1995 one-sided p-values.
Augrmented Dickey-Fuller Test Equation
Dependaent Variable: D(LGDP)
Method: Least Squares
Date: 0G/09/M118 Time: 12:06
Sample (adjusted): 1981 2016
Included observations: 26 after adjustments
Wariable Coefficient Std. Error t-Statistic Prokb.
LSDP-1) 0010629 0.011613 0.915237 0.3663
R-squared -0. 008035 Mean depaendant var 0356563
Adjusted R-squared -0. 008035 S.D. dependant var 2016478
S E. ofregrassion 2024563 Akaike info criterion 4. 275969
Sum squared resid 143 4599 Schwarz criterion 4. 319956
Log likaelihaood -75.96744 Hannan-Quinn criter, 4. 291322
Durbin-\Watson stat 20728016

( DLGDP) g3tz sodd JoY1 3,40 =

1(05) ad; Jgaall

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

:(02) ?EJ Je&d)

Date: 080918 Time: 1207
Sample: 1980 2015
Included observations: 36

t-Statistic Prob.*
A ted Dickey-Fuller test statisti 5.038395  0.0001 - - ,
T AT ST Aocorelgion  ParalComelafion A PAC O:Sfat Prod
59 level -3.544284
10% level 204688 NN Uor | 10037 0037 00540 0816
*MacKinnon (1998) one-sided p-values. | | | | 200020004 00542 0873
] o 30014 0014 0.0624 0.996
Augmented Dickey-Fuller Test Equation [ [ 4 0.052 0053 01796 099
D i '
Netoc Least Squares N || 50008002 01608 09
Date: 06/09/18 Time: 12:08 L] L] 60075 0026 02409 1.000
Sample (adjusted): 1982 2016
Inacmgeed Eb]SUESNZTiOHSZ 35 after adjustments ! ! ! ! 70031 003 02569 1000
Variable Coefficient  Std.Eror  tStatisic  Prob .l 1 §-00% U042 03146 100
: . : g ! g 9-0.216 -0.223 26845 0976
DLGDP(-1) -1.050822 0176954 -5.0938395  0.0000 I g I 01 10 0124 0105 34826 0067
@RENDCII0) 0002113 00%san oo osme 1| L1007 D02 38680 0978
R-squared 0.524340 MWean dependentvar -0.002521 aB l l 120007 D024 36709 0588
Adjusted R-squared 0494611 SD.dependentvar 2 945385 H Fd 130008 -0.036 36752 0994
SE ofregression_ 2093895 Akaike info_crit_erion 4397745 | | | | 14 -0.040 0045 37751 0.997
ogiama  -ramss Hamesouncwe  asses || 1|15 000 05 377 0%
F-statisti 17.63747 Durbin-Watson stat 1.097845 000 -
Prf]t?[!l—'s—sl.tcatistic} 0.000007 aEsen e a a 160020 D042 38031 03¢
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rull Hypothesis: DLGDP has a unit root

Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.961320 0.0000
Test critical values: 1% level -32.632900
5% lewvel -2 948404
10% level -2 612874
*MackKinnon {(1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VWariable: D(DLGDP)
Method: Least Squares
Crate: 06/02/18 Time: 12:09
Sample (adjusted): 1982 2016
Included cbservations: 25 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
CLGOP-1) -1.037247 0.173996 -5.961320 00000
C 0. 379135 0.356455 1.063629 0. 2952
R-squared 0.518511 Mean dependent var -0.002521
Adjusted R-sguared 0.503920 S.D. dependent var 2. 945385
= E. of regression 2 074521 Akaike info criterion 4 3R2TEZ
Sum squared resid 142 0201 Schwarz criterion 4 441660
Log likelihnood T4 AFT3IT1 Hannan-CQiuinn criter. 4 383464
F-statistic 35 53734 Durbin-Watson stat 2000119
Probi{F-statistic) 0000001

1(07) ad) dgaadl

Mull Hypothesis: DLGODF has a unit root

Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -5 854376 0.0000
Test critical values: 1% level -2 632688
5% level -1.950687
10% level -1.611059
*MackKinnon (1226) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: MDLGDP)
Method: Least Squares
Drate: 06/09ME8 Time: 12:10
Sample (adjusted): 1982 20716
Included ocbservations: 35 after adjustments
ariable Coefficient Sid. Error t-Statistic Frobo.
DLGDP(-1) -1.004008 0171497 -5.8543276 0.0000
R-squared 0.502004 Mean dependentvar -0.002521
Adjusted R-squared 0.502004 2.0 dependent var 2945385
S E. ofregression 2078523 Akaike info criterion 4 329348
2um squared resid 146.8888 Schwarz criterion 4 3TITEE
Log likelihood 7476359 Hannan-Cuinn criter. 4 344638
Durbin-Watson stat 1.999796

:(08) @§J Jgaad)

Ssimadl ke (LUNEM) Bladt Jixs =
1(03) a8, g
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Mull Hypothesis: LUNEM has a unitroot
Exogencous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Date: 06108118 Time: 1211
Sample: 1980 2016

t-Statistic Proo.*  |ncluded obsenvations: 37
Augmented Dickey-Fuller test statistic -1.640580 0.7558
Test critical values: 1% level -4.243644 Autocomelation  Partial Carrelation AC  PAC (Q-Stat Prob
5% level -3.544284
10% level -3.204699
I ] [ 1| 10882 02892 31908 0,000
*Mackinnon {(1995) one-sided p-values. [ — g 7 0758 -0.188 55577 0,000
p ey, e e | . L 3 0656 0107 73866 0000
Augmented Dickey-Fuller Tes
De%endent\-’ariabﬁe: DfLUNEM}qualon | . ‘ l 4 0563 -D085 B7.749 0.000
Method: Least Squares I3 g 5 0438 -0205 96413 0.000
Date: 06/09/18 Time: 12:12
it e A @ @ | 6 0267 0287 99726 0000
Included obsemvations: 35 after adjustments [ (N 7 0105 -0.078 10026 0.000
WVariable Coefficient  Std. Error  t-Statistic Prab. kg by b 8-0021-0.039 10028 0000
g g 90152 -0.182 101.48 0000
LUMEM(-1) -0.119754 0.072995  -1.640580 0.1110
D{LUMEM{-1)} 0.232010 0.171873 1.349891 01868 g ! l 100270 0.022 10537 0.000
C 0.403904  0.226779 1781043  0.0847 [ g 11-0374 -0.076 11312 0,000
@TREND("19807) -0.003826 0.002955 -1.294936 0.2049 = | | 12 0443 0.016 12445 0.000
R-squared 0146431 Mean dependentvar -0,006603 . o 13 -0488 -0.056 13877 0,000
Ad R- 063828 S.D. 73779
AdnlscRorisws, 00363 eDcwmnmiw ST mm | | )| | dagbam il
Sum squared resid 0.876415 Schwarz criterion -0.443061 = ! ] 150535 0.014 17485 0.000
Lag likelihoad 1486426 H -Qui iter. -0.559454 _ .
F?s‘;ta'cis..etllc‘:“:l 1.772702 sz&zl:lwa:lrél;g;;r 1.890576 = ‘ I 16.-0519 0052 19337 0.000
Prob(F-statistic) 0.172878

1(10) ad) Jgaad 1(09) ab; Jgaad)

Mull Hypothesis: LUNEM has a unit root
Exogenous: Constant

Lag Length: O (Fixed) Mull Hypothesis: LUNEM has a unit root
Exogenous: Constant, Linear Trend

t-Statistic Prob.* Lag Length: 0 (Fixed)
Augmented Dickey-Fuller test statistic 1113751 0.6997 tStafistic  Prob.
Test artical values: ;3 :e"e: ggig;i;’ Augmented Dickey-Fuller test statistic -1.450605  0.8279
eve = Test critical values: 1% lavel 4234972
10% level -2.611531 5% level 3540328
10% level -3.202445
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LUNEM) Augmented Dic_keyfFuIIerTest Equation
Method: Least Squares ﬁefhezdi”wat”sab'a D{LUNEM)
. < . - vlethod: Least oquares
Date: 06/00118 Time: 12:14 Date: 06/0918 Time: 12:13
Sample (adjusted). 1981 2016 Sample (adjusted): 1981 2016
Included observations: 36 after adjustments A ’
Included observations: 36 after adjustments
Wariable Coeficient Std. Error -Statistic Prob. Variable Coefficient Std. Error -Statistic Prab
LUNEM(-1) -0.078163 0070180 1113751 02732 LUNEM{-1} -0.101737 0.070134  -1.450605 0.1563
C 0215785 0199120 1.083694 0.2861 c 0.363952 0.215258 1.690738 0.1003
@TREMND(™19807) -0.004431 0.002751 -1.610676 0.1168
R-squared 0.035199 Mean dependentvar -0.003686 Resquared 0105518 Mean dependentvar 0.003685
Adjusted R-squared 0.006823 S.0. dependentvar 0172170 i~ . . o
SE. of regression 0171882  Akaike info criterion 083302 e e e Mtk e aetorion Sy
Sum squared resid 1.000969  Schwarz criterion 0.543389 o squared resid 0028014 Schwarz criterion 0521724
Log likelihood 1340412 Hannan-Quinncriter.  -0.602857 | 4 jikglihgod 1476631 Hannan-Quinn criter.  -0.607626
F-statistic 1.240442 Durbin-Watson stat 1491181 Estatistic 1.046442 Durbin-Watson stat 1571110
Prob(F-statistic) 0273198 Prob(F-statistic) 0.158828

:(11)
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Mull Hypothesis: LURNEM has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -0.286800 0.5756
Test critical values: 1% level -2.630762
5% lewvel -1.9503294
10% level =-1.611202
*Mackinnon (1996) one-sided p-values.
Avgmented Dickey-Fuller Test Equation
Dependent Variable: DHLIUMNEM)
Method: Least Sguares
Crate: 06/09/18 Time: 12:15
Sample (adjusted): 1981 2016
Included obsemnvations: 36 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LIUMEM-1) -0.002898 0010104 -0.286800 0.77F60
R-squared 0.001874 Mean dependent var -0.003686
Adjusted R-squared 0.001874 S.D. dependentwvar 0172170
S.E. of regression 0172009 Akaike info criterion -0.655160
Sum squared resid 1.0358544 Schwarz criterion -0.6111732
Log likelihood 1279288 Hannan-Cwuinn criter. -0.639807

Durbin-Watson stat 1.552894

(DLUNEM) da Juad Jo¥1 G40 =
1(12) a8, J gl :(04) a3, Jsd)

Mull Hypathesis: DLUNEM has a unit root Date: 06/09/16 Time: 1223
Exogenous: Constant, Linear Trend Sample: 1980 2016

LagLength: 0 (Fixed) Included obsenvations: 36

t-Statistic Prob.*

Test critical values: 1% level -4 243644
Took el S 0ia00 sl ClE | 1028 0216 18228 0477
*MacKinnon (1996) one-sided p-values. : E : :EE : g -gﬁ; gg;? iggj’; gggg
Augmented Dickey-Fuller Test Equation l :l l l :l l 4 D.UB? 0'130 4"4158 0'353
Dependent Variable: D(DLUMEM) (| (]l 5 0322 (0252 89895 0.109
M .
Date. 0810318 Time. 1223 | 'E 1| 60012015 BS62 0174
Sample (adjusted): 1982 2016 I I [y 70016 0153 9.0075 0252
Included observations: 35 after adjustments | ] | | ] | 8 0.050 0.098 9.182? 0.32?
Variable Coefficient Std. Error t-Statistic Prob. | | g ! 0-0.0% -0.167 92429 0445
DLUNEM{-1) 0.817257 0173644  -4706504  0.0000 gt g 10 -0.107 0133 98430 0.454
C 0045839 0063200 0725307 04735
@TREND("13807) -0.002741 0002955 -0.927798  0.3605 ' l ! 110094 0036 10330 0501
L] I 12 0009 0096 10334 0587
R- . 1 -0. re
Adjsuqsﬁ[jeg—squared gggg};g g.?ndgszmgﬁtn\tf:?r ggg??ig ! ! g 13 0016 -0.087 10.350 0665
S.E. of regression 0.172528  Akaike info criterion -0.594699 g ! | | 14 0118 -0.037 11217 0.669
Logikanoos  aar2é vmancumoner  osase |01 | 1] 5070 002 1162 070
F-statistic 11.07818  Durbin-Watson stat 1898834 I I g 16 -0.060 0100 11869 0753
Prob(F-statistic) 0.000221

1(14) a8 Jeaad) 1(13) a8y Jgand)
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MNull Hypothesis: DLUNEM has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

Mull Hypothesis: DLUNEM has a unit root
Exogenous: Constant

t-Statistic Prob*  LagLength: 0 (Fixed)
Augmented Dickey-Fuller test statistic 4688674 0.0000 FStafistic  Prob
Test critical values: 1% level -2.632638 Augmented Dickey-Fuller test statistic -4.624474 _ 0.0007
5% level -1.950687 Test critical values: 1% level ~3.632900
10% level -1.611059 59 level -2 948404
10% level -2612874
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
.gugme;te?\?lc_kiyi—ﬂglggj;t;ﬁuatlon Augmented Dickey-Fuller Test Equation
ependent Variable: D ) Dependent Variable: DOLUNENM)
Method: Least Squares Method: Least Squares
Date: 06/09/18 Time: 12:26 Date: 06/09/18 Time: 12:24
Sample (adjusted): 1982 2016 Sample (adjusted): 1982 2016
Included observations: 35 after adjustments Included observations: 35 after adjustments
Variable Coefficient  Std. Error  t-Statistic  Prob. Variable Cosfficient _ Std Brror _ +Statistic  Prob.
DLUMEM(-1) -0.783089 0169336  -4.624474 0.0001
DLUNEN(-1) -0.782681  0.166930 -4.688674  0.0000 c 0005131 0029103 0212377 08331
R-squared 0.382384 Mean dependentvar -0.004656 R-squared 0.393224 Mean dependent var -0.004656
Adjusted R-squared 0.392394 S.D. dependentvar 0217743 Adjusted R-squared 0.374836 S.D. dependentvar 0.217743
S.E. of regression 0169729  Akaike info criterion -0.681074 SE. ofregression 0172164 Akaike info criterion -0.625297
Sum squared resid 0.070468 Schwarz criterion -0.A3FR3F Sum squared resid 0.978131 Schwarz criterion -0.536420
el A ; y Log likelinood 12.94270 Hannan-Quinn criter. -0.594617
'E)Ogb'!ki',:.fh?w at 12933322 Hannan-Quinn criter. 0665734 £ Clatistic 2138576 Durbin-Watson stat 1.902428
Uroin-vvaison sia : Prob(F-statistic) 0.000056

:(15) @EJ Jgaad)

Mull Hypothesis: LCPl has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Sl i (LCPI) g5l Jurs =

Date: 0610918 Time: 12:27
Sample: 1930 2016
Included obsevations: 37

1(05) A&, Jed)

tStatistic Prob.” Autocorrelation  Partial Correlation AC  PAC Q-Sfat Prob
Augmented Dickey-Fuller test statistic -1.995709  0.5833
Test critical values: 1% level -4.2436544 (I (O 1 0668 0663 17893 0.000
5% level -3.544284 \ } : 1
10% level -3.204699 [ — g 2 0566 0216 31.005 0000
“MacKinnon (1996) one-sided p-values. [ I I 3 0435 -0.011 39115 0000
A g 4 0255 -0.174 41955 0.000
Deapendent Varaia DAOP. ' B ' 5 0221 0086 44150 0.000
Methodt Least Squares I I g 6 0060 -0.163 44.329 0.000
Do Dsioeis Time 1220 (| e | 7 aomarm usr oo
Included observations: 35 after adjustments g | | 80405 0.009 45070 0.000
Variable Coefficient  Std. Error  tStatistic  Prob. g P 9-0130 0085 45938 0.000
LCPI(-1) -0.326749 0163726  -1.995709  0.0548 'g tL 100157 0072 47261 0000
D(LCPI-1)) -0.195566 0177268  -1.103220  0.2784 g (| 11-0119 0058 48042 0.000
@TRENDC19807 0010175 0014153 orisers  o4rrs 'O | DL | 120045 0046 40275 0000
R-squared 0.232169 Mean dependent var -0.023671 g ! ! 130411 0.017 50017 0.000
Adjusted R-squared 0157363 SD. dependentvar 0.724068 g g 14 -0.114 -0.099 50.830 0.000
Shomesin ojmms mmiehusen smems g0 | ] (6 21 o
Log likelinood -26.01822 Hannan-CQuinn criter. 2.2348117 | |: | | |: | 15 _0151 _0083 53710 UUUU
F-statistic 3.124496 Durbin-Watson stat 1.917516
Prob(F-statistic) 0.039391

1(17) A& dssad

1(16) ad) gl
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Mull Hypathesis: LCPI has a unit roat
Exngenous: Constant

Mt

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

Lag Length: ] [erd) t-Statistic Prob*
t-Statistic Prob.* Augmented Dickey-Fuller test stafistic -2.900315  0.1743
Test crfical values: 1% level -4 234972
Augmented Dickey-Fuller test statistic -2 613564 0.0996 5% level -3.540328
Test critical values: 1% level -3.626784 10% level -3.202445
5% level -2.845842
10% |evel -2.611531 *Mackinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
; Dependent Variable: DILCPI)
Augmented Dickey-Fuller Test Equation Method: Least Squares
Einpandent vanatus: ENLCT) Date: 06109118 Time: 12:29
i b Sample (adjusted): 1981 2016
Sample (adjusted) 1981 2016 Included obsernvations: 36 afier adjustiments
Wonda ohemherine: ot amer il are Variable Coeficient ~ Std Emor  tStalisc  Prob.
Variabl Coefficient Std E f-Statisti b.
it i gl il LCPIE-1) 0415915  0.143403 -2900315  0.0066
LCPIi-1) 0331873 0126081 -2613564  0.0133 c 1051517 0450335 2334365 0.0238
o 0 600554 0262805 2964388 00287 @TREND({"1980") -0016005 0013026 -1228693 02279
R-squared 0.167294 Mean dependentvar -0.011024 R-squared 0203722 Mean dependent var 0.011024
Adjusted R-squared 0.142802 S.D.dependentvar 0.776502 Adjusted R-squared 0155462 3D dependentvar 0776502
S.E. ofregression 0.718825 Akaike info criterion 2231832 SE ofregression 0713586 Akaike info criterion 2 242655
Sum squared resid 1767298 Schwarz criterion 2310805 Sum sgquared resid 16.80422 Schwarz criterion 2374615
Log likelihood -38.17298 Hannan-Quinn criter, 2262537 Loglikelihood -37.36779 Hannan-Quinn criter. 2288713
F-statistic 6.830718 Durbin-Watson stat 2207432 F-statistic 4221401 Durbin-Watson stat 2195244
Prob(F-statistic) 0.013253 Prob(F-statistic) 0023311
1(18) a8, Jgand)
HMull Hypothesis: LCPI has a unit root
Exogenous: Mone
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1. 202674 0.2055
Test critical values: 1%6 lewvel -2 630752
5% lewel -1.950394
10%: level -1.611202
*Mackliinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D LCPI)
Method: Least Squares
Date: 0B/M18 Time: 12:32
Sample (adjusted): 1981 2016
Included cbservations: 326 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
LCPI-1) -0.07 365680 0061263 -1.202674 0.2372
R-squared 0.039487 Mean dependentvar -0.011024
Adjusted R-=squared 00329487 S D, dependent var O.7F7Fes502
S E. ofregression O 751017 Akaike info criterion 22190632
Sum squared resid 2027014 Schwarz criterion 2 3263049
Log likelihood 40 . FT43132 Hannmnan-Quinn criter. 2 334415
Durbin-Watson stat 2610812

( DLCPI) g5t Jased Js¥) 3,81 =

1(19) A& s
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Mull Hypothesis: DLCPI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Date: 06/09M8 Time: 12.34

EStatistic  Probs  Sample: 1980 2018
- — Included obsenvations: 36
Augmented Dickey-Fuller test statistic -4 837478 0.0023
Test critical values: 1% level -4.252879
5% level -3.548490 Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob
10% level -3.207094
*MacKinnon (1996) one-sided p-values. [ O 1-0.358 -0358 49975 0025
L (NI 2 0059 -0078 51398 0.077
Augmented Dickey-Fuller Test Equation (I (I 30075 0081 53753 0.146
ﬁefhenddfl’_”t“’jrisab'a D(DLCP) gt g 4-0229 -0195 7.6090 0.107
Method: Least Squares
Date: 06/09/18 Time: 12:35 g o 50188 0047 91897 0102
Sample (adjusted): 1983 2016 [ | | I 6 -0.059 0026 93296 015
Included observations: 34 after adjustments g g 70418 0430 99842 0189
Variable Coefficient  Std. Error  tStatistic  Prob. Fo g 8-0019 -0184 10.002 0.265
DLCPI{-1) -1.453653 0.300498  -4837478 0.0000 ! ! ! ‘ ¢-0.005 0027 10003 0.350
D(DLCPI-1)) 0078282 0181573 0431130  0.6695 g g 10 -0.113 -0.161 10673 0384
c -0.048092 0.293324  -0.163956 0.8709 N
@TREND(™9807) 0.001658 0.013427 0.123516 0.9025 : [] : : |:[ : E 3331 gg?; H;gi gi?g
R-squared 0.681312 Mean dependentvar 0.032303 [ I I 13 0:055 G:UUQ 11:957 0:531
Adjusted R- d 0.649443 SD.d dent 1.296185
S.IJEL.szeregreSsqsLiIg;e 0767443  Aksike info citzrion 2418627 Ll o 140029 -0.034 12010 0608
Sum squared resid 17.66907 Schwarz criterion 2508198 | | | | 15 0028 -002% 12080 0674
Log likelinood -3711665 H -CQlui iter. 2479866
F?sgtaltisetilcoo 2137864 Dﬁpbr}i:wairy:]gtla?r 1.990862 N 'g ! 160059 0185 12289 0723
Prob(F-statistic) 0.000000
1(21) a8 Jgaad) 1(20) a8y Jgand)
Null Hypothesis: DLCPI has a unit root MNull Hypothesis: DLCPI has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: O (Fixed)
+-Statistic Prob.* -Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.392562  0.0000 Augmented Dickey-Fuller test statistic -8.285023  0.0000
Test critical values: 1% level -3.632900 Test critical values: 1% level -4.243644
5% leve| -2.948404 5% level -3.544284
10% level -2 612874 10% level -3.204699

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{DLCPI)
Method: Least Squares

Date: 06/09M18 Time: 12,37
Sample (adjusted). 1982 2016

Included obsemvations: 35 after adjustments

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{DLCPI)
Method: Least Squares

Date: 06/09/18 Time: 12:36
Sample (adjusted): 1982 2016

Included observations: 35 after adjustments

Variable Coefficient Std. Eror tStatistic Prab. Variable Coefficient Std. Error -Statistic Prob.

= DLCPI(-1 1359891 0164138  -8.285023  0.0000

DLCPIC1) 1350364 0161972 -8302562  0.0000 o ey haae

c 0030742 0125531 0244597 08081 @TREND(19307)  0.004664  0.012592  0.370399  0.7135

R-squared 0.680958  Mean dependentvar 0003993 g qquared 0.682321 Mean dependentvar 0.003993

Adjusted R-squared 0671291 S.D. dependentvar 1.294909  pqjsted R-squared 0.662466 S.D. dependentvar 1.294909

S.E ofregression 0742412 Akaike info criterion 2207620 g ofregression 0.752312  Akaike info criterion 2.350434

Sum squared resid 18.18878  Schwarz criterion 2386497 gym squared resid 1811113 Schwarz criterion 2483800

Log likelihood -38.20834  Hannan-Quinn criter. 2328300 | pg likelihood -33.13247 Hannan-Quinn criter. 2.396505

Fsiatistic 70.43500  Durbin-Watson stat 1993852 Fostatistic 3436536 Durbin-Watson stat 2.001003
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000

1(22) ad) sl
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rdull Hypothesis: DLCFI has a unit root

Exogenous: MNone

Lag Length: O (Fixed)

t-Statistic Prob *
Augmented Dickeyv-Fuller test statistic -=2.507479 O.oooo
Test critical wvalues: 1% lewvel -2 632688
5% lewvel -1. 950687
10%% lewvel -1.611059
*Mackliinnmnon (19956 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: (D LCPI)
Method: Least Squares
Drate: 0509128 Time: 12:27
Sample (adjusted) 1982 2016
Included cbservations: 35 after adjustmenis
“ariable Coefficient Std. Error t-Statistic FProb.
DLCRPI-1) -1.2583256 0159666 -2.507479 o.0000
R-sguared 0S80350 Mean dependent var -0.003z9932
Adjusted R-sgquared 0.6530230 S.D. dependent var 1.294909
S E. ofregression 0. 732077 Akaike info criterion 2242292
Sum sqguared resid 1822184 Schwarz criterion 2286731
Log likelihood =328 24012 Hannman-Quinn criter. 2 2ETEAR3

Curbin-wWwatson stat

1.992161

Spimadl die (LGDI) Juxh dowad) gl JI b JWIt ol ST 4 ®

Mull Hypothesis: LGDI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

:(23) @EJ Jeaad)

Date: 06/09/18 Time: 12:39

t-Statistic Prob.” Sample; 1980 2016

Augmented Dickey-Fuller test statistic

453109 08265 Included observations: 37

:(07) ?EJ Je&d)

Test critical values: 1% level -4.243644
5% level -3.544284 Autocorrelation  Partial Correlation AC  PAC (Q-Stat Prob
10% level -3.204699
*MacKinnon (1996) one-sided p-values [ | [, 1 0813 0.813 26510 0.000
L — g 2 0633 -0084 43019 0000
Augmented Dickey-Fuller Test Equation [ — @ 3 0545 0164 55610 0.000
Dependent Variable: D(LGDI) T | g 4 0434 -0130 F3844 0.000
Method: L tS g ¥ E 7
Dao: 080918 Time: 12:40 = N 5 0361 0.099 69705 0.000
Sample (adjusted). 1982 2016 3@ | | 6 0311 -0.024 74196 0.000
Included observations: 35 after adjustments
[ g 7 0187 -0209 75878 0.000
Variable Coefficient Std. Error t-Statistic Prab. | | I | 8 0032 -0.180 75930 0.000
LGDI(-1) -0.143605 0.098826  -1.453109 0.1562 I I Ll 9-0.030 0033 75977 0.000
DILGDI-1)) -0.023484 0182084  -0.128075  0.8982 g g 10 -0.087 0120 76.475 0.000
c 0.436909 0.335321 1.302957 0.2022 B
@TREND(™9807) 0.003853 0.001805 2134847 0.0408 :IE : ::] : 1; -g;;; gg‘;i ;;E;g gggg
R-squared 0.144184 Mean dependentvar 0.009013 . 1 [ 13 _0:302 g:g5g 35:14g g:ggg
Adjusted R- d 0.061362 =D.d dent 0.100280
ST of reqression 0.097154  Akaike info crterion 1717826 = o 'g ! 14 -0359 -0121 94.255 0,000
Sum squared resid 0.292606 Schwarz criterion -1.540072 [ [ 15 -0423 -0108 106.01 0.000
Log likelihood 34.06196 Hannan-CQwinn criter. -1.656466 -
F-statistic 1.740908 Durbin-Watson stat 2.010533 = ! B 16 0455 -0.085 120.20 0.000
Prob(F-statistic) 0179078

:(25) ?BJ Jgaad
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3

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

Mull Hypothesis: LGDI has a unit root Hotatistic Prob.*
Exogenous: Constant _ -
Lag Length: 0 (Fixed) Augmented Dickey-Fuller test statistic -1.589807 07772
Test critical values: 1% level -4.234972
t-Statistic Prob.* 59 level -3.540328
- — 10% level -3.202445
Augmented Dickey-Fuller test statistic -0.836849 0.7963
Test critical values: ;Z :2:2: :g:gig;i; *MacKinnon (1996) one-sided p-values.
10% level -2.611531
“MacKinnon (1996) one-sided p-values. Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LGDI)
Method: Least Squares
Augmented Dickey-Fuller Test Equation _ N . .
Dependent variable: D(LGDI) Date: 08!09{18 Time: 12:41
Method: Least Squares Sample (adjusted). 1981 2016
Date: 06/09/18 Time: 12:42 Included observations: 36 after adjustments
Sample [adjusted_}: 1981 2016 _
Included obsenvations: 36 after adjustments variable Coefficient  Std. Eror  t-Statistic  Prob.
Variabl Coefficient Std. E t-Statisti Prob.
ansve petieien or alste T LGDI-1) 0139918 0.038009 -1589807  0.1214
LGDI{-1) -0.073474  0.087799 -0.836849  0.4085 c 0.428927 0.299222 1.433472 01811
C 0.263892 0.307142 0.859186 0.3963 @TREND(™19807) 0.003625 0.001606 2257709 0.0307
R-squared 0.020182 Mean dependentvar 0.007238 »
Adjusted R-squared -0.008636 S.D. dependentvar 0.099408 id.SqL{ardeg d gag;gi; gl%anddeDegde?War ggg;igg
SE. of regression 0.099837 Akaike info criterion 4716609 ~djusted k-square : -U. dependentvar :
Sum squared resid 0338890 Schwarz criterion 1 g2ag3g o-E. ofregression 0.094315  Akaike info criterion -1.804688
Log likelihood 3289897 Hannan-Quinn criter -1.685904 Sum squared resid 0.293548 Schwarz criterion -1.672728
F-statistic 0.700317 Durbin-Watson stat 1.899705 Log likelihood 3548439 Hannan-Cwinn criter. -1.758631
Prob(F-statistic) 0.408521 F-statistic 2.940980 Durbin-Watson stat 2051683
Prob(F-statistic) 0.066778
1(26) ad; Jgaad)
'( ) ?SJ d\’ 0
Mull Hypothesis: LGOI has a unit root
Exogenous: Mone
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.390484 0.7914
Test critical values: 1% level -2 630762
5% level -1.9503294
10% level -1.611202
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LGOI)
Method: Least Squares
Date: 060918 Time: 12:43
Sample (adjusted): 1281 2016
Included ocbservations: 26 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LGDHI{-"1) 0001850 0004739 0.390484 0.6985
R-squared -0.001092 Mean dependent var 0007238
Adjusted R-squared -0 001092 S D. dependent var 0.099408
S.E. of regression 0099453 Akaike info criterion -1. 750685
Sum squared resid 0. 345248 Schwarz criterion -1. 706599
Log likelinood 22.512324 Hannan-Quinn criter. -1. 735333
Crurbin-Watson stat 2005343

(DLGDI) Jux doadt gt ) Sl JWadl oy o515 dmd J5¥1 3,800
H(27) o) Jgsad
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Mull Hypothesis: DLGDI has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

G

Date: 060918 Time: 12:44

t-Statistic Prob.*  Sample: 1930 2018
Augmented Dickey-Fuller test statistic -6.237593 0.0001 Included observztions: 36
Test critical values: 1% level -4.243644
5% level -3.544284 i i i X
10% level 2204599 Autocarrefation  Partial Comelation AC  PAC Q-Btat Prob
*MacKinnon (1996) one-sided p-values | I | | 1-0.008 -0.008 00022 0962
s | = 1 20212 0272 29817 0225
Augmented Dickey-Fuller Test Equation [ g 3 0148 0155 38911 0.273
Dependent Variable: D(DLGDI)
Method: Least Squares : ! rg 4-000% 0082 38024 0421
Date: 06/09/18 Time: 12:45 L o 5-0.060 0.029 40530 0542
Sample (adjusted). 1982 2016 Al 1@l 6 0219 0191 62403 0397
Included observations: 35 after adjustments
Ll g 7 0062 0056 64212 0492
“ariable Coefficient Std. Error t-Statistic Prob. g I I 8-0126 -0.014 71974 0515
DLGDI-1) -1.102544 0176758 -6.237593 0.0000 P ! ! § 0072 0097 74388 0.589
o -0.047522  0.036694 -1.295087  0.2046 [ L 10 0114 0078 81413 0615
@TREMD{™9307) 0.003016 0.001740 1733413 0.0926 | | p 11 0022 0080 81684 (.A93
R-squared 0.548939 Mean dependentvar 0.001579 g g 12 0.081 -0.109 8543 074
Adjusted R-squared 0520801 S.D. dependentwvar 0142764 [N I 13 0068 0072 82194 073
S.E. of i 0.098827 Akaike infi iteri -1.709075
Sumosz;eu.ugrrzzsrlgsnid 0312597 Schware citerion | 1575759 bt g 14.-0.005 0.053 88207 0842
Log likelinood 32.90881 Hannan-Qwinn criter. -1.663054 | | | | 15 0.010 0.063 88276 0886
F-statistic 19.47587 Durbin-Watson stat 2.063083
Prob(F-statistic) 0.000003 t g 160033 0134 88007 0917

:(29) 3'5) Jeaad)

Mull Hypothesis: DLGDI has a unit root
Exogenous: None

:(28) 3'5) Jgaad)

Null Hypothesis: DLGDI has a unit roat
Exogenous: Constant
Lag Length: 0 {Fixed)

Lag Length: O (Fixed) t-Statistic Prob.*
t-Statistic Prob.* Augmented Dickey-Fuller test statistic -5.821369 0.0000
Test critical values: 1% level -3.632900
Augmented Dickey-Fuller test statistic -5.861026 0.0000 5% level -2.945404
Test critical values: 1% level -2.632688 10% level -2.612874
5% level -1.950687
10% level -1.611059 *MacKinnon (1996) one-sided pvalues.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLGDI)
Augmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(DLGDI) Date: 060918 Time: 12:46
Method: Least Squares Sample (adjusted). 1982 2016
Date: 06/09M18 Time: 12:47 Included observations: 35 after adjustments
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments Variable Coefficient ~ Std Error  t+-Statistic ~ Prob.
ariable Coefficient Std. Error t-Statistic Prob. DLGDI(-1) -1.007582 0473083 -5.821369 0.0000
C 0009068 0017253 0529650  0.6026
DLGDI-1) -1.000797 0170755  -5.861026 0.0000
R-squared 0506640 Mean dependentvar 0.001579
R-squared 0.502510  Mean dependentvar 0.001579  agjusted R-squared 0.491690 S.D. dependentvar 0.142764
Adjusted R-squared 0.502510  3.D. dependentvar 0.142784  5E of regression 0.101785  Akaike info criterion -1.676471
S.E. of regression 0.100686 Akaike info criterion 1725275 gum squared resid 0341882  Schwarz criterion -1 FB7504
Sum squared resid 0.344746 Schwarz criterion -1.680837 Log likelihood 3133824  Hannan-Quinn criter. -1 545790
Log likelihood 3119232 Hannan-Quinn criter. -1.709935  posiatistic 3388834  Durbin-Watson stat 2 004579
Durbin-Watson stat 1.997755 Probi(F-statistic) 0.000002

:(30) 3§J Jgaad)

Syl dis (LLF) sl 8581 Juor) ®
1(09) a8, e
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Mull Hypothesis: LLF has a unit root
Exocgenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Date: 0G/09118 Time: 12:48
Sample: 1980 2016

t-Statistic Prob.* Included obsenvations: 37
Augmented Dickey-Fuller test statistic -1.695675 0.¥319 l ) l
Test critical values: 1% level -4.243844 Autocorrelafion  Partial Comelafion ~ AC PAC O-3at Prob
5% level -3.544284
10% level -3.204699
| COE | 1 0T 0017 33738 0.000
*MackKinnon (1996) one-sided p-values. | | | D 083 003 R2RE00.000
[ — Hyo 3 0756 -0.034 B6.836 0.000
& : i .
amreaxy e whee Tonl Equallon [ | Q| 406730071 10661 000
Method: Least Squares | I I 5 (595 -0.011 12257 0.000
Date: i iy
S:rip?eﬁ‘égg‘;liteﬂ;”fg;; 3315 [ | o § 0521 -0.024 13821 0.000
Included observations: 35 after adjustments (| ot 7 0451 -0.025 14499 0.000
Variable Coefficient Std, Error t-Statistic Prob. = ! ! § 03840025 15233 0000
(- o 9 0320 -0.030 157.62 0000
LLF{-1 -0. : -1, ,
DL 000546 01asare 0217429  osces | [ {10 02590030 f6t22 0000
c 3487894 2032065 1715668  0.0962 I al g 11 0177 0189 16295 0.000
@TREMND(™19807) 0.005068 0.003448 1.470587 0.1515 W | | 12 0.008 -0.041 16350 0.000
R-squared 0.161693 Mean dependentvar 0.024610 F) o 13 0025 -0.038 16354 0.000
Adjusted R-squared 0.080566 S.D. dependent var 0.024885 | | | | 14 -0043 -0.0%4 16365 0000
Bimsqiuedield  O0rese pmmsomnen  aseted f 1 |45 0105 0040 16438 0000
Log likelihood B3.20339 H -Cui iter. -4 464547 J 4
Fl-nsgtaltl:tic ° 1.993082 Dzrnnqzl-jw;tlsgzgtaatr 1.994418 ‘g l ! 16 0161 0031 16616 0000
ProbiF-statistic) 0.135491

Mull Hypothesis: LLF has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

1(32) ad) Jssa

Mull Hypothesis: LLF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

1(31) A& Jgaall

totatistic  Prob* bomhsie,  bpobe
. . Augmented Dickey-Fuller test statistic -1.762238 0.7066
Augmelnlted D|ckey.—FuIIertest statistic -2.018930 0.2778 Teslonicalvaliss: 1% level 4034972
Test critical values: 1% level -1.626784
5% level -3.540328
5% level -2.945842 10% level -3.202445
10% level -2.611531 )
*MacKinnon (1996) one-sided p-values. Mackinnan (199G one-sided pyaiugs,
. X Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: DILLF)
Dependent Variable: D(LLF) Method: Least Squares
WMethod: Least Squares Date: 06/09/18 Time: 12:50
Date: 06/09/18 Time: 12:51 Sample (adjusted): 1981 2016
Sample (adjusted): 19812016 Included observations: 36 after adjustments
Included observations: 36 after adjustments
ariable Coefficient Std, Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LLF{-1) -0.196503 0.112144 -1.752238 0.0890
LLF(-1) -0.029368 0.014546  -2.018930 0.0514 c 3.069414 1.730179 1.774044 0.0853
C 0492173 0231416 2126790  0.0408 @TREND(™1980%) 0.004393  0.002024  1.502597  0.1425
R—_squared 0.107051 Mean dependent var 0.025028 R-squared 0164233 Mean dependent var 0.025028
Adjusted R-squared 0.080788 S.D. dependentvar 0.024655 Adjusted R-squared 0.113580 S.D. dependentvar 0.024655
S.E. of regression 0.023638 Akaike info criterion -4.597999 S E ofregression 0.023212 Akaike info criterion -4.608623
Sum squared resid 0.018997 Schwarz criterion -4510026 Sum squared resid 0.017781 Schwarz criterion -4 476663
Log likelinood 8476398 Hannan-Quinn criter. -4.567294 | og likelihood 85.95521 Hannan-Quinn criter, -4.562565
F-statistic 4076077 Durbin-Watson stat 2155080 F-statistic 3.242334  Durbin-WWatson stat 1.960728
Prob(F-statistic) 0.051436 Prob{F-statistic) 0.051810

:(33) @EJ Jgaad)
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MMull Hypothesis: LLF has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic Prob.*
Auvugmented Dickey-Fuller test statistic 5021888 1.0000
Test critical values: 1% lewvel -2 620762
5% lewvel -1.950394
10%% lewel -1. 611202
“MacKinnon {1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D({LLF)
Method: Least Sguares
DCrate: 06/02/18 Time: 12:52
Sample (adjusted): 1981 Z015
Included observations: 36 after adjustments
Wariable Coefficient Std. Error -Statistic FroD.
LLF(-1}» 0001565 0000260 G.021888 o.0o000
R-squared -0.011 744 Mean dependent var 0.025028
Adjusted R-squared —0.01 1744 S 0. dependent var o.0Z246555
S.E. ofregression 0.024799 Akaike info criterion -4 528654
Sum squared resid o.021524 Schwarz criterion -4 A8AGET
Log likelihood 82.51576 Hannan-2uinn criter. -4 513301

Curbin-WWatson stat 1.952950

(DLLF ) dlalad) 5680 Mlaay J¥) G A0 =
1(34) oL Jgaall 1(10) aky s

Mull Hypothesis: DLLF has a unit root Date: 0RM09MHS Time: 1253
Exogenaus: Constant, Linear Trend e o
Lag Length: 0 (Fixed) Sample: 1980 2016

romicic Progs  Mcluded obsenvations: 38

Al ted Dickey-Fuller test statisti -6.160401 0.0001 i i i

e e e T T STy Autocomelation  Parfial Comelaion ~ AC PAC  C-Stat Prob
5% level -3.544284
10% level ~3.204699 i Lyt 10001 0001 2E05 0897
*Mackinnon (1998) one-sided p-values. I I I I 2 0014 0.4 00077 099
I I I I 30037 -0.037 00630 099
Augmented Dickey-Fuller Test Equation gt [ 4 0059 0059 02085 0995
Hetnot Loast Sraron i @ v | 50081 0081 05005 0982
Date: 06/09/18 Time: 1254 I rg ot 6 -0.095 -0.096 09103 0989
ﬁgﬂgleed(ﬁgjsuesrt\aea?i}ér:g:s??sge?;earadjustments ! l l : 7 0009 0.005 0914? 0.9%
L]t byt 8 0005 0002 05155 0993
Variable Coefficient Std. Error t-Statistic Prob. | | I | 9 0000 0.017 09155 1000
DLLF(-1) -1.084926 0176113  -6.160401  0.0000 Ll L 10 0081 0065 1.2607 1.000
C 0.040695 0.011127 3.657432 0.0009
@TREND(1980)  -0.000733  0.000428 -1712345 00955 . s 110057 0.045 14414 1,000
- p o o — Py Lt Lyt 12 0045 0.038 15547 1.000
An;jsuqsL;Z[jeR-squared Uj513944 é.?:)éndeszmeﬁtnv:?r _Uj035214 l l l ! 13 0-02‘5 0-033 1-5926 1-000
SE. ofregression 0.024551  Akaike Info criterion -4.494352 | I | | 14 0016 0028 16081 1.000
Loglieinoed 8155115 Hamencumater  dasszs || | | |15-0001 0019 15082 100
F-statistic 18.97539  Durbin-Watson stat 2.011500 I I I I 16 0.006 0023 16110 1.000
Prob(F-statistic) 0.000004

1(35) A&y gl
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Full Hypothesis: DLLF has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

-Statistic Prob. =
Augmented Dickey-Fuller test statistic -5 751673 0.0000
Test critical values: 1% level -3.6322900
5% level -2.945404
10% level -2.612874
*MackKinnon (19295) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DH{DLLF)
Method: Least Squares
Drate: 06/09/182 Time: 12:54
Sample (adjusted): 1982 2016
Included observations: 25 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prokb.
DLLF-1) -1.000375 0173928 -B.TFE516T32 00000
[ 0.024620 0006145 4. 0065497 o.00032
R-sguared 0.500619 Mean dependeaent var 0. 000300
Adjusted R-squared 0. 4585486 S D. dependant var 0035214
S.E. of regression 0.025259 Akaike info criterion -4 453823
Sum sqguared resid 0021055 Schwarz criterion -4 374945
Log likelihood S0.11591 Hannan-Ciuinn criter. - AZ33143
F-statistic 3308174 Durbin-wWatson stat 2. 002767

FProb(F-statistic) 0. 000002

gsiwall tic (LPPI) Lidl) jlaui =
1(36) Al Jgaad! ((11) a8, Jed
Mull Hypothesis: LPPI has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

Date: 060918 Time: 1258
Sample: 1930 2016

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2. 106030 0.5247 mduded UbsewamnSa?
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204899 Autocorrelafion  Parfial Comelaion ~— AC PAC Q-Stat Prob

*Mackinnon (1996) one-sided p-values.

10803 0803 32696 0.000

Augmented Dickey-Fuller Test Equation — b 2 0819 0018 E0350 000D
Dependent Variable: DILPPI) — Lo 30731 0063 83031 0.000
Method: Least Squares | g 1 4 (608 -0.243 99.203 0.000

—

=

|

Date: 06/09/18 Time: 12:56
Sample (adjusted). 1982 2016 ‘ A 5 0530 0207 11231 0000
Included observations: 35 after adjustments I g b 0440 -0195 12132 0.000
y— Cooaent S E p— — ‘ O 70203 -0.347 12546 0.000
ariaple oefmcien . errar -=1atlstc roo. | ]l | | 8 Uﬂe _0033 12?% UUUU
LPPI(-1) -0.225238 0106949  -2.106030  0.0434 I Fp 9 0057 0043 12720 0.000
D(LPPI(-1)) 0.003081 0173912 0.017716  0.9860
C 0543605 0291061  1.867666  0.0713 ol e 100037 0048 12728 0000
@TREND(™19807) 0.012748 0007018  1.816329  0.0790 hg Fp 110095 -0031 12778 0.000
R-squared 0136126 Mean dependentvar 0.009289 g (120169 0059 12345 0000
Adjusted R-squared 0052525 SD.dependentvar 0.297386 g ! Lo 130287 0038 13281 0000
S.E. of regression 0.289471 Akaike info criterion 0.465684 0 1 | | 14 -0.290 0021 138.00 0.000
Sum squared resid 2597589 Schwarz criterion 0.643438
Log likelihood -4.149475 Hannan-Quinn criter. 0.527045 g L 150309 0185 14435 0000
F-statistic 1.628285 Durbin-Watson stat 2.007115 O g 16 -0.330 -0.216 15182 0.000
Prob{F-statistic) 0.202902

1(38) ?BJ Josal) 1(37) ady Jgaad)
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Null Hypothesis: LPPI has a unit root Null Hypothesis: LPPI has a unit roat
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)
-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1237549 06473 Augmented Dickey-Fuller test statistic -2.009582 0.5765
Test critical values 1% level -3626784 Test critical values: 1% level -4.234972
5% level -2.945842 5% level -3.540328
10% level -2611531 10% level -3.202445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPPI) Dependent Variable: D{LPPI)
Method: Least Squares Method: Least Squares
Date: 06/09/18 Time: 12:58 Date: 06/08/18 Time: 12:57
Sample (adjusted); 19812016 Sample (adjusted) 19812016
Included observations: 36 after adjustments Included observations: 36 after adjustments
Variable Coefiicient Std. Eror {-Stafistic Prob ariable Coefficient Std. Error t-Statistic Prob.
LPPI(-1) 0039683 0072488 1937540 02244 LPPI{-1) -0.197882  0.098469 -2.009582  0.0527
c 0.321492 0.254355 1263953 0.2148 C 0.508056 0.275365 1.845031 0.0740
' . ' - ' @TREND("19807) 0.010065  0.006356  1.5837T11 0.1228
¥ 5
?;q'f:“g ” ggﬁ;g; ’;:“Ja”d”“ﬁg”::‘_“’ar gg;;li R-squared 0.110694 Mean dependentvar 0.012513
'éé“sfe oy il E.D? e_t vy bioneey Adlusted R-squared 0.056797 S.D. dependentvar 0.293744
< -0 “*Q’esd-'“”,d pepbican S;' h U,tC“,E"U” 05qanay SE ofregression 0285281 Akaike info criterion 0.408968
il acolip s o RLE CIBEOn 3 ‘; Sum squared resid 2685705 Schwarz criterion 0540928
Log likelihood ‘52300[’5 Fasnas: CUes erier 0457372 | o4 likelihood 4361426 Hannan-Quinn criter, 0.455026
Fstafistic 1531528 Durbin-Watson stat 2060267 E_statistic 2053802 Durbin-Watson stat 1992270
Prob(F-statistic) 0.224362 Probi(F-statistic) 0.144325
(39 C aal)
'( ) ?é) dJ 0
MMull Hypothesis: LPPI has a unit root
Exogenous: Monea
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.016228 0.6814
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LFPFI)
Method: Least Squares
Drate: 06/09/M18 Time: 12:59
Sample (adjusted): 1981 2016
Included cbservations: 36 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPFPI-1) 0000227 0.0132961 0016228 0.9871
R-s=quared -0.001859 Mean dependent var 0.012513
Adjusted R-squared -0.001859 S.0D. dependent var 0.293744
S E. ofregression 0.294017 Akaike info criterion 0. 417028
Sum squared resid 2025616 Schwarz criterion 0. 461015
Log likelihood -6.506513 Hannan-CQuinn criter. 04322381

Durbin-Watson stat 2152020

(DLPPI) kit yasd Js¥1 3,80 =
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1(40) a8 sl

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

:(12) ?EJ J&d)

Date: 060918 Time: 13.00
Sample: 1980 2018
Included obsenvations: 36

-Statisfic Prob.*
e T M iocomelon PafdCoreion  AC PAC QS P
5% level -3544284
e i N B | 10086 0086 02865 0582
*MacKinnon (1996) one-sided p-values. nN i 2 0058 -0.066 04298 0809
I @l LAl 3 0470 0160 16164 0656
Augmented Dickey-Fuller Test Equation O ! 1 40301 0087 54770 0242
i o 11 V| 5 045 0188 65363 0257
Date: lwni"wt Emfé?:gam (] [l 6 0268 0.246 98095 0133
Sample (adjusted) 1982
Induﬂedtcslsewations 35 after adjustments g ! ! 70135 0021 10668 0154
Variable Coeffident  Std Emor  t-Stafistic  Prob. b ! 'g ! 0042 163 10751 0218
g g 90102 0420 11.279 0287
DLPPI-1) 1091857 0.176754 -6.177266  0.0000 g B 10 01481 0083 13011 091
C 0028549 0100734 -0260956  0.7958 :

@TREND(12807) 0.002832 0005113 0407153 06866 i bl 11 0400 0001 13558 0258
R-squared 0543918 Mean dependent var -0.008310 o l l 12 0.2 012 13‘?50 el
pdustedRsquared 0515413 SD. dependentvar 0437584 g P (130113 -0.086 14509 0339
SE. ofregression_ 0.304613 ﬂ.kaikﬁinfo_uit_erion 0542264 g @1 140172 0229 16346 0293
et sond Gl e i oo S VR |15 008 0118 137 03
F-statistic 18.08138 Durbin-Watson stat 1893812 | | (N 16 -0.010 0.089 16375 0477

Prob(F-statistic) 0.000004

1(42) ad) Jgall

MNull Hypothesis: DLPPI has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

1(41) A& dgad

Mull Hypothesis: DLPPI has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

+-Statistic Prab.* t-Statistic Prob.*
. - Augmented Dickey-Fuller test statistic -5.243593 0.0000
T‘\”g{”e?_te‘? D'ICKQY_'F””QFtf’lifta“?m 'g gg;g;; 00000  Toqicriical values: 1% level 3.632900
est critical values eve E 5% level 2048404
5% level -1.950687 10% level -2.612874
10% level -1.611059
*MacKinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D{DLPPI)
Dependent Variable: D(DLPPI) Method: Least Squares
Method: Least Squares Date: 06/09M18 Time: 13:03
Date: 06/09/18 Time: 1304 Sample (adjusted). 1982 2016
Sample (adjusted): 1982 2016 Included observations: 35 after adjustments
Included obsenvations: 35 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Frob. DLPPI-1) 1086364 0173997  -5.243593 0.0000
c 0.010809 0.050926 0.212248 0.8332
DLPPI{-1) -1.084144 0171225  -B.331677 0.0000
R-squared 0.541555 Mean dependent var -0.008310
R-squared 0.540929 Mean dependentvar -0.008310  aAdjusted R-squared 0.527663 5.D. dependentvar 0.437584
Adjusted R-squared 0.540929 3.D. dependentvar 0.437584 sE. ofregression 0.300738 Akaike info criterion 0.490289
S.E. ofregression 0.296484 Akaike info criterion 0.434510 sSum squared resid 2 984625 Schwarz criterion 0.579166
Sum squared resid 2988699 Schwarz criterion 0.478949 Log likelihood -6.580052 Hannan-Qwinn criter. 0.520969
Log likelihood -6.603925 Hannan-Quinn criter. 0.449850 F-statistic 38.98245 Durbin-Watson stat 1.993723

Durbin-Watson stat 1.995305 Prob(F-statistic) 0.000000

VAR z3sei piy colzaedl oK1 ez 1(09) oy goekell
(g g Gl el b Ay w1
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VAR Lag Order Selection Criteria
Endogenous variables: LGDP
Exogenous variables: C

Date: 060818 Time: 18:58
Sample: 1980 2016

Included observations: 33

Lag LogL LR FPE AlC 3C HQ

0 -105.8468 MA 38.00449 6.475563 6.520912 6.490821
1 -70.67919 66.07246" 47925907 4.404799* 4495497 4.435316*
2 -T0.67748 0.003100 5003312 4465302 4 601348 4 511077
3 -70.67001 0013137 5.412850 4 525455 4706850 4 586489
4 -70.66453 0.009291 §.755774 4 585729 4812473 4 662022

* indicates lag order selected by the criterion

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

AlC: Akaike information criterion

SC: Schwarz infarmation criterion

HC: Hannan-Cluinn infarmation criterion

(Johannsen System Cointegrtion test ) :Ggwitgd ool all JolS1 s puili—2

Date: 06/0818 Time: 19:00

Jample (adjusted); 1982 2016

Included observations: 35 after adjustments
Trend assumption: Linear deterministic trend
Series: LCPI LGOI LGDP LLF LPPI LUNEM
Lags interval (in first diferences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mao. of CE(s) Eigenvalue Statistic Critical Value Prop.**
Mone 0.632841 85.25237 85.75366 0.2117
At most 1 0.445707 5017423 £9.81889 0.6302
At most 2 0.383480 29.52207 47 8R613 0.7430
At most 3 0.173135 12.58381 29.78707 0.9082
At most 4 0.118173 5.938843 15.48471 0.7026
Atmosth 0.042899 1538282 3.841466 0.2149

Trace test indicates no cointegration atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) p-values

[ VAR 3o pis pdli—3
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G

Vector Autoregression Estimates

Date: 06/08M8 Time: 18:55

Sample (adjusted): 1981 2016

Included observations: 36 after adjustmenis

Standard errars in () & t-statistics in []

LGOF LCPI LLMEM
LGDP-1) 0.4133089 0115718 -0.003632
(0.7174) (0.06287) (0.01391)
[ 2.40663] [1.84063] [-0.26107]
LCPI-1) 0172232 0470221 0.044316
(0.38554) (0.14114) (0.03123)
[ 0. 44673] [3.33169] [1.41912]
LUMEM{-1) -1.635988 04744689 0.560930
(1.71449) (0.62763) (0.13887)
[-0.95421] [ 0. 75597] [4.03961]
= -87.46490 23.82813 -1.285704
(36.8475) (13.4889) (2.983456)
[-2.37370] [ 1.76650] [-0.43078]
LPFI 2488679 -0. 749921 -0.160653
(1.05854) (0.38751) (0.08574)
[ 2.35104] [-1.93525] [-1.87373]
LGOI (0.325535 1.417890 -0.455107
[(2.74970) (1.00659) (0.222T2)
[0.11839] [ 1.40860] [-2.04341]
LLF G.218170 -1.874365 0.294076
(2.70007) (0.98843) (0.21870)
[ 2.30297] [-1.89631] [ 1.34466]
R-squared 08922144 0.594029 0895791
Adj. R-squared 0.906035 0510035 0874230
Sum sq. resids 96.58321 12.94314 0.6336847
S.E. equation 1.824954 0.668068 0147817
F-statistic 57.24679 7072267 41.54781
Log likelihood -68.84573 -32 66863 21.63429
Akaike AIC 4213652 2203813 -0.813016
Schwarz 8C 4. 521558 2511720 -0.505109
Mean dependent 28 84074 1.831782 2804187
5.D. dependent 5.953463 0.954417 0.416809
Determinant resid covariance (dof adj.) 0.0294388
Determinant resid covarance 0.015415
Log likelihood -78.14160
Akaike information criterion 5507867
Schwarz criterion 6.431586

(VAR) 35t slsf 836 jlex) 1(10) o3y kol
il Bd (Ljung-box) et mts-1
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S sl B W13 2(01) 3y S8 (DLGDP) 5 J51 siaad i ((01) 3, Jyind

Dependent Variable: LGDP

Method: Least Squares (Gauss-MNewton | Marquardt steps)

Date: 08/0818 Time: 19:07

Sample (adjusted); 1981 2016
Date 0G/08M18 Time: 19:13 Included observations: 36 after adjustments
Sample: 1980 2016 LGDP = C(1)*LGDP{-1) + C(2)*LCPI-1) +C(3LUNEM(-1) +C{d)+ C(5)
Includad observations: 36 ARSI SR

- . . Coefficient  5td. Error t-Statistic Prob.
Autocomelaion  Partial Correlzfion AC PAC Q-Stat Prob

ci) 0413300 0171738 2406630 00227
o [ @ 1 0489 0489 13913 0738 @) 04172232 0385539 0446731 06584
ol B : A 2 0014 0051 13987 0497 ) 1635988 1714492  -0954212 03479
5 c4) -§7.46400 3684747  -2373701  0.0245
‘g 'y 30100 0091 18153 0512 C(5) 2488670 1058543 2351042  (0.0257
' § ! an 4. -0.087 -0.054 21411 0710 C(6) 0325635 2740701 0118389  0.9066
g g 5-0212 0200 412711 0531 o 6218170 2700070 2302067  0.0286
g | I 6 -0.198 -0.149 509082 0434
[ 1 I 7 -0115 -0002 65202 0479 R-squared 0922144 Mean dependentvar 28.84074
g | | B -0171 0222 79640 0437 Adjusted R-squared 0906035 3.0 dependentvar 5953463
S.E. of regression 1824054  Akaike info criterion 4213652
| ! 90233 0301 10714 0.28 sum squared resid 96.58321  Schwarz criterion 4521558
I A A 10 0.183 0151 12478 0254 | 45 ikelinood 5884573 Hannan-Quinn criter, 4321120
Fa i 110120 0114 13281 0277 Fstatistic 57.24679  Durbin-Watson stat 1612787
I I [ I 12 0032 -0.161 13320 0346 Prob(F-statistic) 0.000000
B Ustaadl Sig 115 1(02) o3y JSCaU (LCPhHS i) ¥siaadt s 1(02) o3y Jgiondt
Dependent Variable: LCPI
Method: Least Squares (Gauss-Newton / Marquardt steps)
Date: 06/08M18 Time: 19:10
Sample (adjusted) 1981 2016
Date: 060818 Time: 19:15 Included observafions: 36 after adjustments
Sample: 1980 2016 LCPI = C{1FLGDP(-1) + C{2)*LCPI-1) +C(3/LUNEM(-1) + C(4) +C(5)*LPPI

Included observations: 36 PSRRI

Coefiicient  Std. Eror  +Stafistic Prob.

Autocorrelation  Partial Correlation AC  PAC OQ-Stat Prob

C(1) 0115718 0062860 1840631  0.0759

g g 1 0105 0105 04278 0513 C(2) 047021 0141136 3331689  0.0024

C3) 0474460 0627631 0755968  0.4558

: Ej: : [] : ggg: glgg ;:’;g: g;’iﬁ Cl4) 2382813 1348891 1766498  0.0878

: : : : C(5) 0749921 0387505 -1935255  (0.0628

hg ‘g 4-0.007 -0.145 25360 0.638 Cl6) 1417890 1006504 1408601  0.1696

by g 5 0024 0042 25611 0767 C) 1874365 00988426 -1896314  (0.0679

g tgo 6 -0.093 -0.069 29549 0814

I I gt 7 0044 -0.105 3.0467 0881 R-squared 0594029 Mean dependentvar 1.831782

o 1 o 80218 0228 53673 0713 AdiustedR-squared 0510035 &.D. dependentvar 0.954417

SE. of regression 0668068 Akaike info criterion 2203813

: I : : l : 13 gggs gg‘; E?g;g ggg; §um squared resid 1294314  Schwarz criterion 2511720

: : : : Log likelihood -32 66863 Hannan-Quinn criter 2311281

At P 11 0142 0060 68857 0808 F.gfatistic 7.072267 Durbin-Watson stat 2196757
g g 12 0157 -0.200 82972 0761 Prob(F-statistic) 0.000104

) dstaadl By D15 1(03) o3y ISt (LUNEM)) ai it puis 1(03) o3y Jguondt
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Dependent Yariable: LUNEM

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date; 0B/081& Time: 19:17

Sample (adjusted): 1981 2016

Included observations: 36 after adjustments
Date: 06/08M18 Time: 1918 LUNEM = C(1*LGDP(-1) + C{2)*LCPI{-1) +C{3*LUNEM(-1} +C{R)*LPPI
3ample: 1980 2016 +C(8)*LGDI + C(7)*LLF
Included abservations: 36

Coefficient  Std Emor  tStatistic  Prab,

Autocorrelation  Partial Correlation AC  PAC O-Stat Prob

ci) 0000488 0009963 0049020 09612

g g 10412 0112 04912 0483 C(2) 0040185 0028313 1370802  0.1806
g g 1 20241 0256 28224 (244 C(3) 0586224 0124180 4720762  0.0001
= ! g 30288 0244 G2641 0099 C(5) -0.158559  0.084432 -1877959 00701
I I I I 4 0008 -0014 2670 0180 C(6) -0.469947 0217032 -2165336  0.0384
g I I 5 0454 0037 73404 04199 C(7) 0204847 0068233 20958819  0.0060
g = 1 f -0.164 0292 85310 0202
g I I 70084 -0017 B8RO0 0263 R-squared 0895124 Mean dependent var 2804187
g [ 8 0076 0052 91454 (330 Adjusted R-squared 0877645 5D dependentvar 0416809
Ll g ! 9 -0001 -0194 91455 (424 SE. ofregrassion 0145797  Akaike info criterion -0.862193
g g 10 0947 -0214 10277 0417 Sum squared resid 0637702  Schwarz criterion -0.698273
g I I 11 -0069 0012 10534 0483 Loglikelihoad 2151947  Hannan-Quinn criter, -0.,770078
g g 12 0,089 -0.081 10083 0530 Durbin-Watson stat 1754466

A Jobowsy it J1g3 1(11) o3y el

dgbew :ﬂ\ J\jé—l
:(02) b Jsaad 1(01) ) Jsaa
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Response of LCPI

Response of LGDP: Period LGDP LCPI LUMEM
Period LGDP LCPI LUNEM
1 -0.042861 0666692  0.000000
1 1.824954 0.000000 0000000 (0.11123) {0.07857) (0.00000)
(0.21507)  (0.00000}  (D.0000O) 2 0170184 0313512  0.066966
(0.30556)  (0.26025)  (0.24351) 3 0159031 0174729 0042336
3 0.421972  0.053055  -0.213432 (010208) (0.09572)  (0.08853)
(0.25687)  (0.24709)  (0.23327) 4 0116949 0102565  0.018089
4 0224763  0.002838  -0.159313 : '
(0.08453)  (0.08401)  (0.07721)
(0.20025) ~ (0.20513)  (0.18885) § 0079881 0060141  0.004106
5 0116900 -0.021106  -0.111521 : -
(0.06757) (0.06971)  (0D.06253)
(0.15148)  (0.16046)  (0.141389)
6§ 0057097 -0.028192  -0.074911 6 0052533 0034488 -0.002414
(0.11184)  (0.12016)  (0.10137) (0.05229)  (0.05520)  (0.04794)
7 0.024757 -0.026030  -0.048808 7 0.033597  0.019108  -0.004722
(0.08105)  (0.08696)  (0.06976) (0.03943)  (0.04207)  (0.03521)
a 0.008124 _0.022410 _0.021122 8 0.020953 0.010095 -0.004950
(0.05791)  (0.05125)  (0.046569) (0.02911)  (0.03108) (0.02499)
q 0.000249 0017243 -0.049329 g D.01Z741 0004972 -0.004301
(0.04083)  (0.04221)  (0.03064) (0.02111)  (0.02235)  (0.01722)
10 -0.002942  -0.012588  -0.0117F05 10 0.00753% 0002175 -0.003396
(0.02866)  (0.02860)  (0.01990) (0.01508) (0.01570) (0.01158)
1(03) ad) sl
Response of LLUMEM:
Period LGDP LCPI LUMEM
1 -0.0430927 4 11E-05 0.141120
(0.0Z2409) (0.0Z23582) (D.0O1663)
= -0.033169 0.0289568 0079176
(0.02744) (0.02489) (0.02171)
3 -0.014039 0.030064 0.0482273
(0.02522) (0.02426) (0.02220)
4 -0.002360 0.024416 0.029703
(0.02107) (0.02123) (0.01936)
5 0.0032042 0.018232 0.018045
(0.01684) (0.01749) (0.01558)
& 0.004822 0.012970 0.010710
(0.013209) (0.01382) (0.01194)
7 0.004326 0.008906 0006173
(0.00997) (0.01059) (0.00885)
a 0.004106 0.005941 0.003431
(0.00748) (0.00792) (0.00641)
2] 0.003203 0.003861 o.001819
(0.00553) (0.00581) (0.00457)
10 0.002360 0.002449 0.000900
(0.00405) (0.00420%) (0.00321)

Cholesky Ordering: LGOF LCPI LUMEM
Standard Errors: Analytic

:(01) eé) Je&d)
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Variance Decomposition of LLUNEM:

FPeriod S.E. LGOP LCPI LLUMEM
1 0.147817 3.831204 7. 72E-06 91.16879
2 0173474 10.06806 2905227 37.02672
3 0.133084 9626885 5.304720 35.068349
4 0137092 9234667 G.732893 33.98243
5 0.138867 9.087869 7.53T864 83.32427
B 0189676 9075166 7.990837 82.93400
7 0.190047 9104289 3.179329 8271638
8 0.190215 9.134803 3262424 32 60277
g 0.190290 9155943 3.297106 32.54695
10 0190322 9163194 3.310830 82.52093

Chalesky Ordering: LGDP LCPI LUMEM

1(05) ad) Jgaall
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Variance Decomposition of LGDP:

Feriod SE. LEDP LRI LUMEM
1 1.824954 100 0000 0. 000000 0. 000000
2 2 016754 98 36537 0323792 1.310842
3 2072131 g97.32509 0372273 2 302637
4 2 090405 95. 78700 0.365977 2 847026
5 2. 096746 95.51333 0.3732900 3112773
(=} 2099050 95.37558 0.391118 3.233307
T 2. 099938 95.30797 0.407234 3.284794
=] 2 100304 95.27592 0.418477 3.305607
9 21004563 95.26128 0.425152 3.313572
10 2100536 95.25484 0.428714 3.316449

Yariance Decomposition of LCPI:

Period SE. LESDP LRI LUMEM
1 0668068 0411613 99 58839 0.000000
2 0. 760297 5.328174 93.89604 0775791
3 0797286 8.823889 a90. 18867 0.987441
4 0.812520 10.56779 88 43188 1.000327
5 0.818660 11.36197 87.65014 0.987894
=} 0821072 11. 70467 av.31237T 0.982963
T 0821995 11.84546 g87.17o48 0.9834057
8 0.822338 11.90048 87.11266 0.986858
=) 0.822463 11.92086 a87.08985 0.989292
10 o.B22508 11.92797T BV 08114 o.a90890
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