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Abstract

through a standard study of the state of Algeria during the period
from 1980 to 2017.To achieve the objective of the study were
reviewed the theoretical side of various theories explaining the
phenomenon of inflation, the most important causes and effects, as
well as the study presented the course of fiscal policy in Algeria
During the period between 1980 and 2017, the standard
application aspect, we dealt with the impact of the most important
macroeconomic variables (public revenues, management expenses,
processing expenses), and to achieve this was used the
autaregressice distributed lag

model slowness distributed time slowed (ARDL)). The

study also concluded that there is a long-term equilibrium
relationship between inflation rate and other components of the
monetary policy target in the study. It helps decision-makers
formulate economic policies that reduce the degree of fluctuation

In macroeconomic variables in periods of high inflation.

/

N

Key words: Inflation, Public Revenue, Management Expenditure,
Processing Expenses, ARDL Model, Algerian Economy.
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4392,8 2010 248,9 1991
5790,1 2011 311,864 1992
6339,3 2012 313,949 1993
5957,5 2013 477,181 1994
5738,4 2014 611,731 1995
5103,1 2015 836,996 1996
5110,1 2016 932,668 1997
6182,8 2017 774,67 1998
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AR el AT 05
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QU2 ol Sl e Gl L Ll ¢ V93 100 213 Japdt Lol o Lowsze 05 00 ¢ (%
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. (2015 3% 20.3 112014 3% 18.7) 2017

86 o ¢ il il 5 s3lasV skt ¢ 2017 sy ) ey -

64




2017-1980 i jall b aduzail) e ddlad) dubuadl 53 dpuld 4 5

= Sl Jiasl)

Aell MR TG

psiie Ll (35 3lasYl bladl (3 dsldl o5 S g B aunlndd WISV a Rl olaad
Pk b IO e A Ly
oSN ( SY Las @ W anld) Flol bl 3 gl sl BWY) i dule Of Talad) BWYI yehas i
LU gkt IS 0 2017-1980 85 Io a1 (8 aalall Slidd) johas as

T3 Ogelo 1 Bugll (2017-1980) J1padl & dsladt Slidd) yshas : (5-3) @By Jgutond!
U ¢ gores egnd) O | OAE O gind |
% gz ) % gt s

44,016 39,13 17,227 60,86 26,789 1980
57,655 40,67 23,45 59,32 34,205 1981
72,445 47,55 34,449 52,44 37,996 1982
84,825 47,66 40,434 52,33 44,391 1983
91,598 45,11 41,326 54,88 50,272 1984
99,841 45,25 45,181 54,74 54,66 1985
101,817 39,93 40,663 60,06 61,154 1986
103,977 38,67 40,216 61,32 63,761 1987
119,7 36,34 43,5 63,65 76,2 1988
124,5 35,58 44,3 64,41 80,2 1989
136,5 34,94 47,7 65,05 88,8 1990
212,1 27,48 58,3 72,51 153,8 1991
420,131 34,27 144 65,72 276,131 1992
476,627 38,85 185,21 61,14 291,417 1993
566,329 41,65 235,926 58,34 330,403 1994
759,617 37,64 285,923 62,35 473,694 1995
724,609 24,01 174,013 75,98 550,596 1996
845,196 23,85 201,641 76,14 643,555 1997
875,739 24,19 211,884 75,80 663,855 1998
961,682 19,44 186,987 80,55 774,695 1999
1178,122 217,32 321,929 72,67 856,193 2000
1321,028 27,05 357,395 72,94 963,633 2001

65




2017-1980 i jall b aduzail) e 4l dubuadl Y @ a0 o Calldl) Juadl)

(ew)
1550,646 29,20 452,93 70,79 1097,716 2002
1639,265 31,50 516,504 68,49 1122,761 2003
1888,93 33,77 638,036 66,22 1250,894 2004
2052,037 39,32 806,905 60,67 1245,132 2005
2453,014 41,38 1015,144 58,61 1437,87 2006
3108,669 46,14 1434,638 53,85 1674,031 2007
4191,053 47,08 1973,278 52,91 2217,775 2008
4246,334 45,83 1946,311 54,16 2300,023 2009
4466,94 40,47 1807,862 59,52 2659,078 2010
5731,752 33,75 1934,5 66,24 3797,252 2011
7058,1 32,23 2275,5 67,76 4782,6 2012
6024,1 31,41 1892,6 68,58 4131,5 2013
6995,7 35,75 2501,4 64,24 4494,3 2014
7656,3 39,69 3039,3 60,30 4617 2015
7297,5 37,16 2711,9 62,83 4585,6 2016
7389,3 35,61 2631,5 64,38 4757,8 2017

e dleas L W) Slus) e T juaad)

-Banque d’Algérie, www.bank-of-algeria.dz: les rapports annuels de la Banque ; sur le site:
http://www.bankofalgeria.dz/html/rapport.htm .
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33,18 3108,669 9366,6 2007
37,94 4191,053 11043,7 2008
42,59 4246,334 9968 2009
37,25 4466,94 11991,6 2010
39,47 5731,752 14519,8 2011
44,55 7058,1 15843 2012
36,18 6024,1 16647,9 2013
40,60 6995,7 17228,6 2014
45,84 7656,3 16702,1 2015
41,92 7297,5 17406,8 2016
39,08 7389,3 18906,6 2017
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2009 w3 zisd « 2008 2 % 1.18 5L d f s 0sbs 9366.6 s L 2007 i
s e 2011 2010 ad % 1.22 5% 3.20 2w s s5nall 92 558 LS00 7.9 2y
% 40.60 i L 20152016 2014 2 r JS7 3 plb) 101 ) ) 2elel) Sl 2 a3
s e 9041.92 « % 45.84

Jliec % 39.08 U1 2017 a3 aS al olis cai) el U el ) des
L U QL] A (3 UL ) a3 2014 2 3 40.607 5 2016 w3 741.92
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eIl OF g (3 Sy (Al il e Uaks )l @) lsall wal e e g1 Sled) 3yl
glady Gl pUaiS jom Y1 B3l denihly Bslial) lelladll LU (3 85 Y1 Sl 3 Aloall DL (lons
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(2017-1980 ) st I ftpzdt B eseiadt Jume 3 3o S g0d Jhns yghas 1 (7-3) oy Jger

T3 ke A4l

Jire | gl Jutms |y a8 AP ] Jire | ot Jutms |y ilsS” CHPE]
% @l % W % aread) % w

2.6 6,67 847,6 1999 9.2 - 57.1 1980
0.3 4,37 884,6 2000 | 14.7 15,23 65.8 1981
4.2 9,72 970,6 2001 6.2 16,86 76.9 1982
1.4 8,07 1048,9 2002 6 15,21 88.6 1983
4.3 8,49 | 1137,9 2003 8.2 6,32 94.2 1984
4 12,36 | 1278,5 2004 | 10.5 9,34 103.0 1985
1.4 6,68 | 1363,9 2005| 12.3 16,6 120,1 1986
2.3 9,99 | 1500,1 2006 7.5 4,66 125,7 1987
2Ll 14,79 | 1721,9 2007 5.9 9,39 137,5 1988
4.9 24,19 | 2138,4 2008 9.3 10,69 152,2 1989
5.7 10,39 | 2360,5 2009 16.7 18,27 180 1990
3.9 23,6 | 2917,6 2010 | 25.9 41,94 255,5 1991
4.5 30,85 | 3817.8 2011 31.7 33,58 341,3 1992
8.9 12,57 | 4297,7 2012 20.5 20,86 412,5 1993
23 2,36 | 4399,2 2013 29 13,92 469,9 1994
3 6,12 4668,3 2014 29.8 21,05 568,8 1995
4.8 6.63| 4977.8 2015 18.7 17,3 667,2 1996
6.4 597 5275.1 2016 8.7 8,23 722,1 1997
5.6 1.76 | 5367.8 2017 5 10,04 794,6 1998

bW bl Olgpll Je sleael Sl slis] e © jueaod)

—Office National des Statistiques ;sur le site: http://www.ons.dz/IMG/pdf/CH3-SALAIRES Arabe_.pdf.
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-Office National des Statistiques ;sur le site: http://www.ons.dz/IMG/pdf/Masse-salarial.pdf
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2,91 31183658 2000 3,06 19824301 1981
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2,04 39728025 2015 1,76 29411839 1996
2,05 40551404 2016 1,62 29887717 1997
2,03 41389198 2017 1,5 30336880 1998

- World Bank, (2018), World Development Indicators 2018;sur site:

9l St e slaze il Sl slus) s 1 ol

http://data.albankaldawli.org/country/algeria?view=chart .
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Correlogram of LRG Correlogram of LINF
Date: 09/28/19 Time: 17:20 Date: 09/28/19 Time: 17:19
Sample: 1980 2017 Sample: 1980 2017
Included observations: 38 Included observations: 38
Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
L — | 1 0884 0884 32132 0.000 L — | L — 1 0666 0666 18210 0.000
[ — L En 2 0835 0.241 61.553 0.000 (. ] L = 2 0567 0223 31.803 0.000
L — ! ! 3 0.775 0.007 87.629 0.000 LI | g o 3 0.409 -0.063 39.058 0.000
[ — | g 4 0695 -0.135 109.19 0.000 rEm L . 4 0257 -0.121 42.001 0.000
LI — | g o 5 0624 -0.056 127.14 0.000 L = g 5 0213 0080 44.101 0.000
| [ ! ! 6 0554 -0.028 141.73 0.000 oo L 6 0.071 -0.134 44337 0.000
.| g 7 0466 -0.120 152.39 0.000 LI g 7 -0.058 -0.184 44505 0.000
| == ! ! 8 0.401 0.004 160.53 0.000 L ! ! 8 -0.124 -0.023 45283 0.000
L i | g o 9 0313 -0.114 16566 0.000 L = opo 9 -0.147 0.077 46421 0.000
LA g o 10 0.221 -0.121 168.31 0.000 L ! ! 10 -0.162 -0.030 47.846 0.000
L I ! ! 11 0.149 -0.013 169.56 0.000 g opo 11 -0.108 0.075 48.508 0.000
opo ! ! 12 0.080 0.013 169.94 0.000 g LI 12 -0.136 -0.053 49.593 0.000
! ! ! ! 13 0.013 -0.017 169.95 0.000 L = ! ! 13 -0.111 -0.010 50.343 0.000
L g o 14 -0.052 -0.074 170.12 0.000 L= g o 14 -0.119 -0.079 51.239 0.000
| W 1 I I 15 -0.111 -0.026 17093 0.000 L ! g ! 15 -0.132 -0.063 52.389 0.000
L g o 16 -0.170 -0.060 172.94 0.000 LI = L 16 -0.147 -0.093 53.878 0.000
Correlogram of LFT Correlogram of LFG
Date: 09/28/19 Time: 17:22 Date: 09/28/19 Time: 17:21
Sample: 1980 2017 Sample: 1980 2017
Included observations: 38 Included observations: 38
Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
! [ ! — 1 0.924 0924 35042 0.000 ! — !  — 1 0929 0.929 35462 0.000
| — LI | 2 0846 -0.044 65293 0.000 1 | LI 2 0.858 -0.042 66.509 0.000
! [— ! ! 3 0.771 -0.032 91.094 0.000 ! =) LI 3 0783 -0.060 93.139 0.000
! — ! ! 4 0697 -0.033 112.79 0.000 !  — g o 4 0.706 -0.060 11543 0.000
L — ! ! 5 0631 0018 131.15 0.000 L — | LI 5 0627 -0.064 133.51 0.000
LI — | g o 6 0562 -0.073 146.13 0.000 =3 L & | 6 0541 -0.096 147.38 0.000
L — | LI 7 0489 -0.060 157.87 0.000 =3 LI | 7 0457 -0.034 157.64 0.000
| g o 8 0413 -0.077 166.51 0.000 =3 ! ! 8 0.377 -0.032 164.85 0.000
. P B 9 0329 -0.100 172.18 0.000 LI s | L 9 0.300 -0.038 169.56 0.000
! = L = 10 0.240 -0.103 175.32 0.000 ! = L = | 10 0.219 -0.085 172.16 0.000
@ L 11 0.151 -0.076 176.60 0.000 [ W LI 11 0.141 -0.044 17328 0.000
ropo 1 1 12 0.069 -0.033 176.89 0.000 ropoa ! ! 12 0.076 0.027 173.61 0.000
! I ! g 13 0.012 0.090 176.89 0.000 ! ! ! o 13 0.026 0.051 173.66 0.000
1 1 1 ! 14 -0.039 -0.007 176.99 0.000 ! ! g 14 -0.026 -0.076 173.70 0.000
g o ! ! 15 -0.083 -0.001 177.44 0.000 L LI | 15 -0.077 -0.048 174.09 0.000
g o ! ! 16 -0.123 -0.012 178.49 0.000 g ! ! 16 -0.121 -0.021 175.11 0.000
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Correlogram of DLRG Correlogram of DLINF
Date: 09/28/19 Time: 17:24 Date: 09/28/19 Time: 17:23
Sample: 1980 2017 Sample: 1980 2017
Included observations: 37 Included observations: 37
Autocorrelation Partial Correlation AC PAC Q-Stat  Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 1 -0.501 -0.501 10.065 0.002 !  m— ! 1 -0.363 -0.363 5.2863 0.021
1 2 0.026 -0.300 10.093 0.006 ! ' ! ! 2 0.104 -0.032 57304 0057
! 3 0.121 -0.017 10.718 0.013 . 0 ! 1 3 -0.012 0017 57370 0.125
1 4 -0.090 -0.016 11.070 0.026 ' ' ' = ! 4 -0.170 -0.191 69951 0.136
' 5 -0.054 -0.120 11.203 0.048 ! ! ! ! 5 0.152 0.030 8.0322 0.154
' 6 0084 -0.045 11.532 0.073 ' ' ! p o 6 -0.028 0.061 8.0693 0233
' 7 -0.183 -0.233 13.138 0.069 ' ' L = ! 7 -0.088 -0.108 8.4460 0.295
1 8 0.172 -0.034 14610 0.067 ' ! | = ! 8 -0.057 -0.184 86087 0.376
' 9 -0.033 0.023 14665 0.101 ! ! ' g ! 9 -0.022 -0.070 86347 0472
! 10 -0.093 -0.079 15.130 0.127 ' ' ' = ! 10 -0.115 -0.181 9.3458 0.500
' 11 0.035 -0.149 15.196 0.174 ' ! rg ! 11 0.111 -0.055 10.027 0.528
' 12 0.016 -0.125 15211 0.230 ' ' ' g 1 12 -0.088 -0.093 10.475 0574
' 13 0.012 0.004 15219 0.294 ' ' ! ! 13 0.062 -0.011 10.708 08635
' 14 0013 0020 15230 0.363 ! ! ! q ! 14 0.001 -0.038 10.708 0.709
! 15 0068 0.146 15532 0414 ' ! ! ' 15 -0.006 -0.022 10.711 0773
! 16 -0.036 0.081 15622 0480 ! ! 1= ! 16 -0.070 -0.179 11.044 0.807
Correlogram of DLFT Correlogram of DLFG
Date: 09/28/19 Time: 17:25 Date: 09/28/19 Time: 17:24
Sample: 1980 2017 Sample: 1980 2017
Included observations: 37 Included observations: 37
Autocorrelation Partial Correlation AC PAC Q-Stat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 a 1 0.108 0.108 04640 0.496 ! N ! =1 1 0231 0231 21330 0.144
! ! 2 0.017 0.005 04759 0.788 LI 1 | . i 2 -0.155 -0.220 3.1222 0.210
! pot 3 0.063 0061 06436 0886 ! a1 ! =1 3 0.116 0.233 36917 0297
— 1 4 -0.439 -0.459 90717 0.059 1 = 1 g 4 0.180 0.051 51147 0.276
1= ! 5 -0.168 -0.079 10.342 0.066 = ! = ! 5 -0.165 -0.200 6.3487 0274
[N ] 6 -0.171 -0.184 11.704 0.069 [ == g o 6 -0.209 -0.083 8.3729 0.212
g ! 7 -0.052 0076 11.832 0.106 g I L = 1 7 -0.087 -0.133 8.7359 0.272
! po 8 0.057 -0.169 11992 0.152 g o L 8 -0.086 -0.066 9.1043 0.334
' g ! 9 -0.079 -0.189 12311 0.196 g ! ! ! 9 -0.064 0.046 9.3129 0.409
! = 10 0.153 -0.003 13.555 0.194 ! ! ! ! 10 0.001 0.015 93130 0.503
! ! 11 0.018 -0.061 13.573 0.258 ! gt ! g 11 0.064 0.071 95438 0572
! g 12 0.086 0.092 14.003 0.301 ! ! g o 12 -0.017 -0.084 95611 0.654
! ! 13 0.047 -0.181 14.136 0.364 LI ! ' g ! 13 -0.043 -0.066 96704 0.721
! g 14 0069 0.185 14.437 0418 rg ' g ! 14 -0.051 -0.118 98364 0774
! ! 15 0.048 -0.083 14.589 0.481 1 1 I g o 15 0.064 0084 10.106 0813
L ! 16 -0.080 0.091 15031 0522 ! N I = 16 0226 0271 13625 0627
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ARDL g3sei plis pitai © (18-3) o3 Jstn

Dependent Variable: DLINF

Method: ARDL

Date: 09/28/19 Time: 19:44

Sample (adjusted): 1985 2017

Included observations: 33 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): DLRG DLFG DLFT
Fixed regressors: C

Number of models evalulated: 250

Selected Model: ARDL(1, 3, 1, 4)

Variable Coefficient Std. Error t-Statistic Prob.*
DLINF(-1) 0.356544 0.197739 1.803102 0.0865
DLRG -1.036477 0.253313 -4.091687 0.0006
DLRG(-1) -0.067477 0.237640 -0.283948 0.7794
DLRG(-2) -1.022661 0.252247 -4.054210 0.0006
DLRG(-3) -0.380371 0.177367 -2.144546 0.0445
DLFG 1.357073 0.745010 1.821552 0.0835
DLFG(-1) -2.368893 0.771219 -3.071621 0.0060
DLFT 1.091005 0.608032 1.794322 0.0879
DLFT(-1) 1.259375 0.453884 2774664 0.0117
DLFT(-2) 0.408975 0.428114 0.955297 0.3508
DLFT(-3) -0.595054 0.436823 -1.362230 0.1883
DLFT(-4) 157151 f 0.599246 2.622491 0.0163
C -0.041368 0.156595 -0.264170 0.7944
R-squared 0.789752 Mean dependent var -0.011557
Adjusted R-squared 0.663603 S.D. dependent var 0.804977
S_E. of regression 0.466885 Akaike info criterion 1.601634
Sum squared resid 4.359623 Schwarz criterion 2.191167
Log likelihood -13.42696 Hannan-Quinn criter. 1.799994
F-statistic 6.260477 Durbin-Watson stat 1.609030
Prob(F-statistic) 0.000176

Eviews09 gsby wlr s T jadll

Liad il ol ) Lobee IO e 3geil) Bpadd) 5yl OF L>M Jeadl M= s

% 5 we mgnn 9 6.26 il F aslas] I o o3saill alS) pall e il - (3%66.36
(p=0.000176<0.05)
U3 dlas as BY el sl SV 1,60 il s DW 0gusly cyls alaxy 2l
Lo ool BLEYI o 23l gl U] et ) LM TEST ala| Lize Yo Jemss 9 ¢ Gl 1LY
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Tisedl B3g7 ylrt] LU
1ol 35 o ST i V) aligby 8pad UV pum 3 ARDL (1.3.1.4) z3sadl slazel |3
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(2017 -1980) ot 85 Jolo LisLasd) Ol piogedt any gkt Jaay 1 (01) oy okl

Sz INF RG FG FT
1980 9.2 17,227 26,789 59,59
1981 14.7 23,45 34,205 79,384
1982 6.2 34,449 37,996 74,246
1983 6 40,434 44,391 80,957
1984 8.2 41,326 50,272 101,365
1985 10.5 45,181 54,66 105,85
1986 12.3 40,663 61,154 89,69
1987 7.5 40,216 63,761 92,984
1988 5.9 43,5 76,2 93,5
1989 9.3 44,3 80,2 116,4
1990 16.7 47,7 88,8 152,5
1991 25.9 58,3 153,8 248,9
1992 31.7 144 276,131 311,864
1993 20.5 185,21 291,417 313,949
1994 29 235,926 330,403 477,181
1995 29.8 285,923 473,694 611,731
1996 18.7 174,013 550,596 836,996
1997 8.7 201,641 643,555 932,668
1998 5 211,884 663,855 774,67
1999 2.6 186,987 774,695 950,496
2000 0.3 321,929 856,193 1578,161
2001 4.2 357,395 963,633 1505,526
2002 1.4 452,93 1097,716 1603,188
2003 4.3 516,504 1122,761 1974,466
2004 4 638,036 1250,894 2229,899
2005 1.4 806,905 1245,132 3082,828
2006 2.3 1015,144 1437,87 3639,925
2007 3.7 1434,638 1674,031 3687,9
2008 4.9 1973,278 2217,775 5190,4
2009 5.7 1946,311 2300,023 3676
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2010 3.9 1807,862 2659,078 4392,8
2011 4.5 1934,5 3797,252 5790,1
2012 8.9 2275,5 4782,6 6339,3
2013 3.3 1892,6 4131,5 5957,5
2014 3 2501,4 44943 5738,4
2015 4.8 3039,3 4617 5103,1
2016 6.4 2711,9 4585,6 5110,1
2017 5.6 2631,5 4757,8 6182,8
PRV
http://data.worldbank.org/country/algeria Dl el -
http://www.bank-of-algeria.dz/html/stats.htm [ SO PO
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Null Hypothesis: LINF has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

——
Exogenous: Constant,
Lag Length: 1 (Fixed)

inear Trend

t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dicke uller test statistic 011181 0.5757
Augmented Dickey-Fuller test stanstlc -1.935351 0.3130 Test critical values: 1% level 234972
Test critical values: % level -3.626784 5% level -3.540328
5% Ievel -2.945842 10% level -3.202445
10% level -2.611531
*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(LINF)
Dependent Variable: D(LINF) Method: Least Squares
Method: Least Squares Date: 09/29/19 Time: 10:40
Date: 09/29/19 Time: 10:42 Sample (adjusted): 1982 2017
Sample (adjusted): 1982 2017 Included observations: 36 after adjustments
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.319785 0.159004 -2.011181 0.0528
LINF(-1) -0.264027 0.136423 -1.935351 0.0616 D(LINF(-1)) -0.201498 0.174082 -1.157489 0.2556
D(LINF(-1)) -0.232163 0.167138 -1.389053 0.1741 C 0.741178 0.494704 1.498225 0.1439
C 0.456680 0.278360 1.640610 0.1104 @TREND("1980™) -0.009312 0.013337 -0.698219 0.4901
R-squared 0221717 Mean dependent var -0.026808 R-squared 0.233396 Mean dependent var -0.026808
Adjusted R-squared 0.174548 S.D. dependent var 0.784822 Adjusted R-squared 0.161527 S.D. dependent var 0.784822
S_E. of regression 0.713045 Akaike info criterion 2241111 S_.E. of regression 0.718647 Akaike info criterion 2.281546
Sum squared resid 16.77829 Schwarz criterion 2.373071 Sum squared resid 16.52652 Schwarz criterion 2.457493
Log likelihood -37.33999 Hannan-Quinn criter. 2287168 Log likelihood -37.06784 Hannan-Quinn criter. 2.342956
F-statistic 4.700516 Durbin-Watson stat 1.915992 F-statistic 3.247515 Durbin-Watson stat 1.901365
Prob(F-statistic) 0.015987 Prob(F-statistic) 0.034584
- = T
Lag Length: 3 (Fixed) Null Hypothesis: LINF has a unit root
Exogenous: None
t-Statistic Prob_* Lag Length: 1 (Fixed)
Augmented Dickey-Fuller test statistic -2.149467 0.5011 t-Statistic Prob_*
Test critical values: 1% level —4 252879
5% level -3.548490 Augmented Dickey-Fuller test statistic 0.2661
10% level —3.207094 Test critical values: 1% level
o
*MacKinnon (1996) one-sided p-values. 150/°°/ol|ee\(/eel| :: g??gg;
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided p-values.
Dependent Variable: D(LRG)
o oL oquaes s Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1984 2017 Dependent Variable: D(LINF)
Included observations: 34 after adjustments Method: Least Squares
Date: 09/29/19 Time: 10:42
Variable Coefficient Std. Error t-Statistic Prob. Sample (adjusted): 1982 2017
Included observations: 36 after adjustments
LRG(-1) -0.712796 0.331615 -2.149467 0.0404
D(LRG(-1)) -0.102336 0.314533 -0.325358 0.7473 Variable Coefficient Std. Error t-Statistic Prob.
D(LRG(-2)) 0.072176 0.271580 0.265764 0.7924
DULRG(-3) 0.178859 0.198315 0.901893 0.3748 LINF(-1) -0.061636 0.059680 -1.032784 0.3090
2.800897 1.155637 2. 423681 0.0221 D(LINF(-1)) -0.334096 0.158974 -2.101580 0.0431
@TREND("1980") 0.104018 0.051597 2.015956 0.0535
R-squared 0.158237 Mean dependent var -0.026808
ﬁf,squa'eg g—gféggg "S"ES" dependent var g—é?:i;g Adjusted R-squared 0.1233480 S.D. dependent var 0.784822
Sdéus‘fd -squared SNl o :kdeP?"de,':“ var o oia=s S_E. of regression 0.730568 Akaike info criterion 2 263963
Sim S e reai 7386021 Sctiars criterion. | 1.898831 Stn squaned resid 18.14679 Schwarz criterion 2.351936
Log likelihood -21.70104 Hannan-Quinn criter. 1.721332 Log likelihood '?sg'gg;gi Hannan-Quinn criter. 2.204668
F-statistic 4.082726  Durbin-Watson stat 2.048409
AogoTouS SO
Null Hypothesis: LRG has a unit root Lag Length: 3 (Fixed)
Exogenous: None
Lag Length: 3 (Fixed) t-Statistic Prob.*
t-Statistic Prob. > Augmented Dickey-Fuller test statistic 905325 0.7743
Test critical values: 1% level 639407
Augmented Dickey-Fuller test statistic 1.935079 0.9855 5% level -2.951125
Test critical values: 1% level -2.634731 10% level -2.614300
5% level -1.951000
10% level -1.610907 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRG)
Augmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(LRG) Date: 09/29/19 Time: 10:44
Method: Least Squares Sample (adjusted): 1984 2017
Date: 09/29/19 Time: 10:45 Included observations: 34 after adjustments
Sample (adjusted): 1984 2017
Included observations: 34 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. LRG(-1) -0.054202 0.059871 -0.905325 0.3728
D(LRG(-1)) -0.626748 0.185919 -3.371077 0.0021
LRG(-1) 0031112 0.016078 1.935079 0.0625 D(LRG(-2)) -0.293408 0212573 -1.380267 0.1781
D(LRG(-1)) -0.643810 0.189180 -3.403160 0.0019 D(LRG(-3)) -0.009527 0.183927 -0.051795 0.9590
D(LRG(-2)) -0.278153 0.216465 -1.284980 0.2086 Cc 0.609699 0.412756 1.477143 0.1504
D(LRG(-3)) 0.010500 0.187005 0.056149 0.9556
R-squared 0.337706 Mean dependent var 0.127518
R-squared 0.287875 Mean dependent var 0.127518 Adjusted R-squared 0.246355 S.D. dependent var 0611428
Adjusted R-squared 0.216662 S.D. dependent var 0611428 S_E. of regression 0.530798 Akaike info criterion 1.706181
S_E. of regression 0541153 Akaike info criterion 1.719901 Sum squared resid 8.170639 Schwarz criterion 1.930646
Sum squared resid 8.785395 Schwarz criterion 1.899473 Log likelihood -24 00508 Hannan-Quinn criter. 1.782730
Log likelihood -25.23832 Hannan-Quinn criter. 1.781140 F-statistic 3.696792 Durbin-Watson stat 2.005199
Durbin-Watson stat 1.996923 Prob(F-statistic) 0.014992
Null Hypothesis: LEG has a unit root Exogenous: Constant, Linear Trend
Exogenous: Constant Lag Length: 1 (Fixed)
Lag Length: 1 (Fixed)
t-Statistic Prob.>
t-Statistic Prob_ >
Augmented Dickey-Fuller test -1.339915 08613
Augmented Dickey-Fuller test statistic 0.6601 EEsStcHBcalUslaes: 196 leuel D23
5 5% level -3.540328
Testentical values: b s 10% level -3.202a45
0% leved 2611531 *MacKinnon (1996) one-sided p-values.
*MackKinnon (1996) one-sided p-values.
Augmentad Dicley-Eulier Test Equation
Augmented Dickey Fuller Test Equation e e DA O
Dependerit Variable: D(LFG) Date: 09/29/19 Time: 10:46
Method: Least Squares Sample (adjusted): 1982 2017
Date: 09/29/19 Time: 10:47 Included observations: 36 after adjustments
Sample (adjusted): 1982 2017
Included observations: 36 after adjustments Variable Coefficient Std. Error t-Statistic Prob._
Variable Coefficient Std. Error t-Statistic Prob. LFG(-1) -0.126428 0.094355 -1.339915 0.1897
D(LFG(-1)» 0.284241 0.180556 1.574257 0.1253
LFG(-1) -0.017762 0.014697 -1.208529 0.2354 =3 0.550608 0301733 1.824819 00774
D(LFG( 1) 0.203304 0.167577 1213198 0.2337 @TREND("1980™) 0.017202 0.014756 1165744 0.2523
0.218972 0.101101 2.165873 0.0376
R-squared 0.131985 Mean dependent var 0.137088
R-squared 0.095122 Mean dependent var 0.137088 Adjusted R-squared 0.050608 S.D. dependent var 0.142825
Adjusted R-squared 0.040281 S.D. dependent var 0.142825 S_E. of regression 0.139164  Akaike info criterion -1.001888
S_E. of regression 0.139919 Akaike info criterion -1.015853 Sum squared resid 0619732 Schwarz criterion -0.825941
Sum squared resid 0.646051 Schwarz criterion -0.883893 Log likelihood 22 03398 Hannan-Quinn criter. -0.940478
Log likelihood 1.28535 Hannan-Quinn criter. -0.969795 F-statistic 1.621902 Durbin-Watson stat 1.859670
F-statistic 1.734506 Durbin-VWatson stat 1.867495 Prob(F-statistic) 0.203671
Prob(F-statistic) 0.192191
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= 2
Lag Length: 1 (leed)

Null Hypothesis: LFG has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob_*
t-Statistic Prob_*
Augmenged Dickey-Fuller test stat 2.586170 0.2884
Test critical values 296 lexel 4.234972 Augmented Dickey-Fuller test statistic 2 420187 0.9953
5% level -3.540328 Test critical values: 1% level 2630762
EOIeicvel S2fadas 5% level -1.950394
o E
*MackKinnon (1996) one-sided p-values. O3eiees s s o
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
,\Dngf’heo"dde{‘éa\’;”sa;'fa'rgs(LFT) Augmented Dickey Fuller Test Equation
Date: 09/29/19 Time: 10:49 Siﬁﬁ,rlfeféavs?"sab'i 5"— )
Sample (adjusted): 1982 2017
Included observations: 36 after adjustments ggﬁngégg,/::te;)'rﬁ%81202%1 -
Variable Coefficient Std. Error t-Statistic Prob. Included observations: 36 after adjustments
LET(-1) _0.348924 0. 134919 2 586170 00145 Variable Coefficient Std. Error t-Statistic Prob.
D(LFT(-1)) 0.288630 0.175335 1.646165 0.1095
1.088762 0.371730 2928905 0.0062 LFEG(-1) 0.012303 0.005084 2.420187 0.0210
@TREND("1980") 0.050106 0.020354 2461741 0.0194 D(LFG(-1)) 0.340217 0.163404 2.082054 0.0449
R-squared 0.188169 Mean dependent var 0.131123 R-squared -0.033508 Mean dependent var 0.137088
Adjusted R-squared 0.112059 S.D. dependent var 0.229454 Adjusted R-squared -0.063905 S.D. dependent var 0.142825
S E. of regression 0216216 Akaike info criterion -0.120638 S_E. of regression 0.147318  Akaike info criterion -0.938494
Sum squared resid 1.495981 Schwarz criterion 0.055309 Sum squared resid 0.737888 Schwarz criterion -0.850521
Log likelihood 6171479 Hannan-Quinn criter. -0.059228 Log likelihood 18.89290 Hannan-Quinn criter. -0.907789
F-_statist 2472351 Durbin-Watson stat 2118395 Durbin-Watson stat 1.899558
Probs 2 c) 0. 079535
Null Hypothesis: LFT has a unit root Null Hypothesis: LFT has a unit root
Exogenous: None Exogenous: Constant
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic Prob. > t-Statistic Prob. >
Augmented Dickey-Fuller test statistic 0.874593 0.7848
5630762 Test critical values 1% level 3626784
_1.950394 5% level -2.945842
10% level -1.611202 10% level -2611531
~MackKinnon (1996) one-sided p-values. *MackKinnon (1996) one-sided p-values.
- N . Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Do et Vanabie: DLFET
Dependent Variable: D(LFT) Method: Loact Saueres
el oo et L Date: 09/29/19  Time:- 10:49
Sa‘e- ; 5 edlrr;e9‘82 SOtF Sample (adjusted): 1982 2017
ample (adiasted), . Included observations: 36 after adjustments
Included observations: 36 after adjustments
- — — Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LFT(-1) -0.021688 0.024798 -0.874593 0.3881
LFT(-1) 0.016402 0.007817 2.098403 0.0434 D(LFT(-1)) 0.107742 0.170965 0.630196 0.5329
D(LFT(-1)) 0.155967 0.172267 0.905378 0.3716 c 0238760 0.147882 1.614530 01159
R-squared -0.041848 Mean dependent var 0.131123 R-squared 0.034424 Mean dependent var 0.131123
Adjusted R-squared -0.072491 S.D. dependent var 0.229454 Adjusted R-squared -0.024096 S.D. dependent var 0.229454
S_E. of regression 0.237625  Akaike info criterion 0.017710 S_E. of regression 0232202 Akaike info criterion -0.002761
Sum squared resid 1.919838 Schwarz criterion 0.105683 Sum squared resid 1.779290 Schwarz criterion 0.129199
Log likelihood 1.681220 Hannan-Quinn criter. 0.048415 Log likelihood 3.049696 Hannan-Quinn criter 0.043297
Durbin-VWatson stat 2.032565 F-statistic 0.588242 Durbin-Watson stat 2.004903
Prob(F_statistic) 0561020
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Null Hypothesis: DLINF has a unit root
Exogenous: Constant
Lag Length:- 1 (Fixed)

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

t-Statistic Prob_ = t-Statistic Prob.=
Augmented Dickey-Fuller test statistic 0.0004 Augmented Dickey-Fuller test statistic -4 727286 0.0020
Jest critical values. Test critical values: -4 243644
5% level -3.544284
-2 948404 10% I 1 3.204699
10% level -2.612874 © leve i
~MacKinnon (1996) one_sided pvalucs MacKinnon (1996) one-sided p-values.
R Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(DLINF)
Dependent Variable: D(DLINF) Method: Least Squares
Method: Least Squares Date: 09/29/19 Time: 10:
Date: 09/29/19 Time: Sample (adjusted): 1983 201 i
Sample (adjusted): 1585 5017 Included observations: 35 after adjustments
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLINF(-1) -1.384511 0.292876 -4 727286 0.0000
DLINF(-1) -1.383044 0.287869 -4.804420 0.0000 D(DLINF(-1)) 0.025974 0.176792 0.146921 0.8841
D(DLINF(-1)) 0.025521 0.173963 0.146704 0.8843 = - -0.035389 0.288232 -0.122778 0.9031
c 0011877 0. 127671 _0.093026 0.9265 @TREND("1980™) 0001174 0.012852 0.091342 09278
% R-squared 0682709 Mean dependent var 0.020850
R-squared 0682624 Mean depsident var, 20208560 Adjusted R-squared 0652002 S.D. dependent var 1. 299198
Adjusted R-squared 0662787 S.D.dependent var 1.299198 g - z BV
= o 2 2 = of regression 0.766413 Akaike info criterion 2.413020
S_E. of regression 0754444  Akaike info criterion 2356146 e S SO0DOE e S eonrra
Sum squared resid 18.21396 Schwarz criterion 2. 489461 L oy Mo et B res| et ey SIS S 274380
Log likelihood -38.23255 Hannan-Quinn criter 2402166 Fostatiot 5553403 Durbin-wWat: —tat > 015744
F-statistic 3441331 Durbin-Watson stat 2017320 =tanshe = =RV Ssomn St
Prob(F_sta 0.000000
——— -
Lag Length: 2 (Fixed) Null Hypothesis: DLINF has a unit root
T = Exogenous: None
Eetisthc Eob Lag Length: 1 (Fixed)
Augmented Dickey-Fuller test -4.217422 0.0109 i 3 =
Test critical values: 1% level ~3.252879 £Stthc IFson:
5% level -3.548490 :
o = Augmented Dickey-Fuller test statistic 4. 879308 0.0000
10736 tevel S 207004 Test critical values: 1% level 2 632688
*MackKinnon (1996) one-sided p-values 15‘;’{; 'ﬁ;’fe'l :1 gf?gg;
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided p-values.
Dependent Variable: D(DLRG)
Method:- Least Squares
Date- 09/29/19 Time- 10-55 Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1984 2017 Dependent Variable: D(DLINF)
Included observations: 34 after adjustments Method: Least Squares
Date: 09/29/19 Time: 10:54
Variable Coefficient Std. Error t-Statistic Prob. Sample (adjusted): 1983 2017
Included observations: 35 after adjustments
DLRG(-1) -2.004130 0.475203 -4.217422 0.0002
D(DLRG(-1)) 0.339518 0.354485 0.957780 0.3461 Variable Coefficient Std. Error t-Statistic Prob.
D(DLRG(-2)) 0.021584 0.185626 0.116279 0.9082
N . 0359522 0226096 1.590130 0. 1226 DLINF(-1) -1.381765 0.283189 -4.879308 0.0000
@TREND("1980") -0.005242 0009396 -0.557877 05812 D(DLINF(-1)) 0.024919 0171211 0.145548 0.8852
R-squared 0.775661 Mean dependent var 0.003059 R-squared 0.682538 Mean dependent var 0.020850
Adjusted R-squared 0.744718 S.D. dependent var 1.059626 Adjusted R-squared 0672918 S.D. dependent var 1.299198
S_E. of regression 0535381  Akaike info criterion 1.723377 S E of nearesion 0713056 Alaile ao Coitasion 2509273
Sum squared resid 8312353 Schwarz criterion 1.947842 = .
Log likelihood -24.29741 Hannan-Quinn criter. 1.799926 Sum Sauared wessd e N O e =355
F_statistic 2506715 Durbin-Watson stat 2.003651 B B N e ey v oy S oind s - .
Prob(F-statistic) 0.000000 ul = =
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Null Hypothesis: DLRG has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

A = e
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test stat 4. 233992 0.0021
Augmented Dickey-Fuller test statist 3332472 0.0015 Test critical values: 1% level 3639407
Test critical values: 1% level 2634731 5% level 2951125
5% level -1.951000 10% level -2.614300
10% level -1.610907
*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(DLRG)
Dependent Variable: D(DLRG) Method: Least Squares
Method: Least Squares Date: 09/29/19 Time: 10:55
Date: 09/29/19 Time: 10:56 Sample (adjusted): 1984 2017
Sample (adjusted): 1984 2017 Included observations: 34 after adjustments
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLRG(-1) -1.981540 0.468007  -4.233992 0.0002
DLRG(-1) -1.393332 0.418108 -3.332472 0.0022 D(DLRG(-1)) 0.325291 0.349484 0930777 0.3594
D(DLRG(-1)) _o.0s9881 0319234 _0.281552 0.7802 D(DLRG(-2)) 0.016141 0.183229 0.088092 0.9304
D(DLRG(-2)) -0.163179 0.176891 -0.922483 0.3634 c 0.249217 0.108395 2299170 0.0286
R-squared 0.733299 Mean dependent var 0.002059 R-squared 0.773253 Mean dependent var 0.003059
Adjusted R-squared 0716093 S D. dependent var 1.059626 Adjusted R-squared 0.750579  S.D. dependent var 1.059626
S_E. of regression 0.564600 Akaike info criterion 1.778699 E. of regression 0.529199  Akaike info criterion 1.675228
S e b Stois Sum squared resid 8401561 Schwarz criterion 1.854800
quared resid 9.881968 Schwarz criterion 1.913378 Sat >
Loa Boti : i Log likelihood -24.47888 Hannan-Quinn criter 1.736467
g likelihood -27.23788 Hannan-Quinn criter. 1.824628 . M
D Bin Wetasi stat 5023430 F-statistic 3410208 Durbin-Watson stat 1.998914
Prob(F-statistic) 0.000000
Null Hypothesis: DLFG has a unit root Exogenous: Constant, Linear Trend
Exogenous: Constant Lag Length: 1 (Fixed)
Lag Length: 1 (Fixed) =
t-Statistic Prob.*
SStat-tic Frob: Augmented kev-Fuller test statis 568317 00044
Augmented Dickey-Fuller test statistic -4.312873 00017 mESHCRtCaK=Ge 296 tenver o
Test critical values: 1% level ~3.632900 SO0 el 304600
5% level -2.948404 =
10% level 2612874 *MackKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLFG)
Augmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(DLFG) Date: 09/29/19 Time: 10:57
Method: Least Squares Sample (adjusted): 1983 2017
Date: 09/29/19 Time: 10:57 Included observations: 35 after adjustments
Sample (adjusted): 1983 2017
Included observations: 35 after adjustments Variable Coefficient Std. Error t-Statistic Prob._
Variable Coefficient Std. Error t-Statistic Prob. DLFG(-1) -1.003990 0.219773 -4.568317 0.0001
D(DLFEG(- 7 » 0.258699 0.173357 1.492288 0.1457
DLFG(-1) -0.934235 0216615 -4.312873 0.0001 S = 0205875 Q067470 2051347 00036
D(OLFG(-1)) 0226024 0 173999 1299000 02032 @TREND("1980") -0.003273 0.002397 -1.365170 0.1820
i D-190420 a0t i i i i R-squared 0.440220 Mean dependent var -0.001950
R-squared 0.406567 Mean dependent var -0.001950 Adpited Reauaed ey Aadependontyvar B L
= z gression # aike info criterion 0.997069
Adjusted R-squared 0.369477  S.D. dependent var 0.177789 Sum squared resid 0601596 Schwarz criterion _0.819315
S_E. of regression 0.141174  Akaike info criterion -0.995831 Log likelihood ST AABTT  Baniian it CrHter 0935709
Sum squared resid 0637763  Schwarz criterion -0.862516 F-statistic 8.126305 Durbin-Watson stat 1.887282
Log likelihood 20.42704 Hannan-Quinn criter. -0.949811 Prob(F-statistic) 0.000389
F-statistic 10.96175 Durbin-Watson stat 1.867554
Prob(F-statistic) 0.000237
Null Hypothesis: DLFT has a unit root Null Hypothesis: DLFG has a unit root
Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: O (Fixed) Lag Length: 1 (Fixed)
t-Statistic Prob.~ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 5 186577 0.0008 Augmented Dickev-Fuller test statistic 407547 00175
Test critical values: 1% level -4 234972 Test critical values- 1% level 2 632688
5% level -3.540328 5% level 1 o50687
10% level -3.202445 FO0% Ferei 1611059
*MacKinnon (1996) one-sided p-values. PAGEIORGON (I096) wiss SHIeH el
Augmented Dickey-Fuller Test Equation o =
Dependent Variable: D(DLFT) A e ke e TestEquation
Method: Least Squares ependent Variable: D( )
Method: Least Squares
Date: 09/29/19 Time: 10:59 . = 5 .
Sample (adjusted): 1982 2017 Date: 09/29/19 Time: 10:58
Included observations: 36 after adjustments Sample (adjusted): 1983 2017
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. = = ==
Variable Coefficient Std. Error t-Statistic Prob.
DLFT(-1) -0.897688 0.173079 -5.186577 0.0000
c 0.150987 0.088602 1.704107 0.0978 DLFG(-1) -0.362824 0.150703  -2.407547 0.0218
@TREND("1980") -0.001756 0.003772 -0.465553 0.6446 D(DLFG(-1) -0.074066 0.169950  -0.435809 0.6658
R-squared 0.449088 Mean dependent var -0.009402 R-squared 0.201432 Mean dependent var -0.001950
Adjusted R-squared 0415699 S.D. dependent var 0.306269 Adjusted R-squared 0.177233 S.D. dependent var 0.177789
S_E. of regression 0234110 Akaike info criterion 0.013607 S _E. of regression 0.161266 Akaike info criterion -0.756079
Sum squared resid 1.808653 Schwarz criterion 0.145567 Sum squared resid 0.858221 Schwarz criterion -0.667202
Log likelihood 2755067 Hannan-Quinn criter. 0.059665 Log elihood 1523138 Hannan-Quinn criter_ -0.725399
F-_statistic 13.45033 Durbin-Watson stat 2 005032 Durbin-Watson stat 2.052138
Prob(F _statistic) 0 000053
Null Hypothesis: DLFT has a unit root Null Hypothesis: DLFT has a unit root
Exogenous: None Exogenous: Constant
Lag Length: O (Fixed) Lag Length: 0 (Fixed)
t-Statistic Prob.* t-Statistic Prob >
5 Augmented Dickey-Fuller test statistic 5.226196 0.0001
Augmented Dickey-Fuller tfst stal -4.247412 0.0001 Test.criical vakie= 1% level 3 606784
Test critical values: 1% level -2.630762 o,
5% level -2.945842
5% level -1.950394 10% level -2.611531
10% level -1.611202
- . *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(DLFT)
Dependent Variable: D(DLFT) Method: Least Squares
Method: Least Squares Date: 09/29/19 Time: 11:00
Date: 09/29/19 Time: 11:00 Sample (adjusted): 1982 2017 .
Sample (adjusted): 1982 2017 Included observations: 36 after adjustments
Included observations: 36 after adjustments
J Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. DLFT(-1) _0.890329 0.170359 5 226196 0.0000
DLFT(-1) ~0661208 0155694 -4247412  0.0002 ¢ 015712 0045992 2539134 00155
R-squared 0.445469 Mean dependent var -0.009402
R-squared 0.339487  Mean dependent var -0.009402 Adjusted R-squared 0.429160 S.D. dependent var 0.306269
Adjusted R-squared 0.339487 S.D. dependent var 0.306269 S E. of regression 0231398 Akaike info criterion -0.035402
S.E. of regression 0.248910  Akaike info criterion 0.083937 Sum squared resid 1.820532 Schwarz criterion 0.052571
Sum squared resid 2.168474  Schwarz criterion 0.127924 Log likelihood 2637232 Hannan-Quinn criter. -0.004697
Log likelihood -0.510870 Hannan-Quinn criter. 0.099290 F-statistic 27 31313 Durbin-Watson stat 2.007780
Durbin-Watson stat 2.163917 Prob(F-statistic) 0.000009
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VAR Lag Order Selection Criteria
Endogenous variables: DLINF DLRG DLFG DLFT

Exogenous variables: C

Date: 09/18/19 Time: 18:34

Sample: 1980 2017

Included observations: 34

Lag Length Criteria ;= gt © 04 o3 kol

Lag LogL LR FPE AIC sc HQ
0 -37.39768 NA 0.000134 2435157 2614729 2496397
1 11513130  37.98381*  9.36e-05°  2066547* 2964406  2372743"
2 -1.705933 19.74319 0.000114 2217996 3.834143 2769148
3 5.340281 8.704146 0.000215 2744689 5.079123 3.540798

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

ARDL Bounds Test
Date: 09/18/19 Time: 18:47
Sample: 1983 2017

Included observations: 35
Null Hypothesis: No long-run relationships exist

(Bounds Test)sgasd! juas) ailss 1 05 o3y gockeds

Test Statistic Value

F-statistic 7693190

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 <, 4 i 4
5% 3.23 4 35
2.5% 3.69 4 89
1% 429 561
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Series: Residuals
Sample 1983 2017
Observations 35

Mean -6.30e-17
Median 0.006638
Maximum 0.952995
Minimum -1.149443
Std. Dev. 0.464423
Skewness  -0.092906
Kurtosis 2944552

Jarque-Bera 0.054834
Probability  0.972956

o - N W s o o ~N o »
1 1 1 1 1 1 1 1

126 100 075 05 025 000 025 05 075 100

(ot it ) ool 2g b Lt 1 07 oy okl

Heteroskedasticity Test: ARCH

F-statistic 0.480243  Prob. F(1,32) 0.4933
Obs*R-squared 0.502714  Prob. Chi-Square(1) 04783

Breusch-Godfrey Serial Correlation LM Test ;L= gits : 08 o3y gkl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1900299 Prob. F(2.24) 01714
Obs*R-squared 4784823  Prob. Chi-Square(2) 0.0914




Test Equation:

Dependent Variable: D(DLINF)
Method: Least Squares
Date: 09/19/19 Time: 12:17

Sample: 1985 2017

Included observations: 33

Variable Coefficient Std. Error  t-Statistic Prob.
D(DLRG) -1.036477 0253313 -4.091687 0.0006
D(DLRG(-1)) 1.403032 0.363028 3.864807 0.0010
D(DLRG(-2)) 0.380371 0.177367 2.144546 0.0445
D(DLFG) 1.357073 0.745010 1.821552 0.0835
D(DLFT) 1.091005 0608032 1.794322 0.0879
D(DLFT(-1)) -1.385439 0.729950 -1.897990 0.0722
D(DLFT(-2)) -0.976463 0645194 -1.513442 0.1458
D(DLFT(-3)) -1.571517 0.599246 -2622491 0.0163
C -0.041368 0.156595 -0.264170 0.7944
DLRG(-1) -2.506987 0642384 -3.902631 0.0009
DLFG(-1) -1.011819 1019123 -0.992834 0.3327
DLFT(-1) 3.735819 1.153738 3.238014 0.0041
DLINF(-1) -0.643456 0.197739 -3.254071 0.0040
R-squared 0922960 Mean dependent var -0.013512
Adjusted R-squ... 0.876737 S.D. dependent var 1.329819
S E. of regression 0466885 Akaike info criterion 1601634
Sum squared r... 4.359623 Schwarz criterion 2.191167
Log likelihood -13.42696 Hannan-Quinn criter. 1.799994
F-statistic 19.96725 Durbin-Watson stat 1.609030
Prob(F-statistic) 0.000000

(UECM)Lio)t i losi)) pmei m330i ppl il - 09 o3y 3oekod!



ARDL Cointegrating And Long Run Form

Dependent Vanable: DLINF
Selected Model: ARDL(1, 3, 1, 4)
Date: 09/19/19 Time: 12210

Sample: 1980 2017
Included observations: 33
Cointegrating Form

Variable Coefficient Std Emor  t-Statistic  Prob.
D(DLRG) -1.036477 0253313 -4091687 0.0006
D(DLRG(-1)) 1022661 0252247 4054210 0.0006
D(DLRG(-2)) 0380371 0177367 2144546 0.0445
D(DLFG) 1357073 0.745010 1821552 0.0835
D(DLFT) 1091005 0608032 1794322 00879
D(DLFT(-1)) -0408975 0428114 0955297 03508
D(DLFT(-2)) 0595054 0436823 1362230 0.1883
D(DLFT(-3)) 1571517 0599246 -2622491 00163
CointEq(-1) 0643456 0.197739 -3254071  0.0040

Cointeq = DLINF - (-3.8961"DLRG -1.5725'DLFG + 5 8059"DLFT
-0.0643)
Long Run Coefficients

Vanable Coefficient Std Error t-Statistic  Prob
DLRG -3896125 1687067 -2309407 00317
DLFG 1572475 1777093 -0884858 0.3867
DLFT 5805861 2584223 2246657 00361
C 0064290 0238304 -0269781 07901




