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1989 3250 0,49% 2012 4504 0,00%
1990 3300 1,54% 2013 4504 0,00%
1991 3626 9,88% 2014 4504 0,00%
1992 3650 0,66%
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1970 2,53 - 1993 56,10 1,36%
1971 2,67 5,39% 1994 51,62 -7,98%
1972 3,38 26,72% 1995 58,70 13,72%
1973 4,49 32,71% 1996 62,34 6,20%
1974 5,19 15,61% 1997 71,81 15,18%
1975 6,39 23,14% 1998 76,59 6,65%
1976 8,05 25,95% 1999 86,01 12,30%
1977 7,71 -4,29% 2000 84,41 -1,86%
1978 11,95 55,08% 2001 78,24 -7,31%
1979 19,59 63,91% 2002 80,37 2,72%
1980 14,17 -27,64% 2003 82,83 3,06%
1981 16,88 19,06% 2004 82,01 -0,99%
1982 21,94 29,98% 2005 88,22 7,57%
1983 31,62 44,13% 2006 84,47 -4,25%
1984 31,46 -0,48% 2007 84,83 0,43%
1985 34,27 8,91% 2008 85,82 1,17%
1986 36,48 6,44% 2009 79,55 -7,30%
1987 41,17 12,86% 2010 80,41 1,08%
1988 43,04 4,54% 2011 82,70 2,85%
1989 46,40 7,82% 2012 81,50 -1,45%
1990 49,27 6,18% 2013 81,50 0,00%
1991 53,20 7,98% 2014 83,30 2,21%
1992 55,34 4,03%
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1970 1,01 - 1993 18,55 -10,26%
1971 1,15 13,52% 1994 19,55 5,39%
1972 1,33 16,17% 1995 21,01 7,47%
1973 1,86 39,17% 1996 21,58 2,71%
1974 2,15 15,75% 1997 20,16 -6,58%
1975 2,96 37,82% 1998 20,85 3,42%
1976 3,50 18,24% 1999 21,31 2,21%
1977 3,73 6,57% 2000 19,85 -6,87%
1978 5,99 60,59% 2001 20,50 3,30%
1979 8,47 41,40% 2002 20,24 -1,26%
1980 11,37 34,24% 2003 21,40 5,69%
1981 14,78 29,99% 2004 22,02 2,90%
1982 16,77 13,46% 2005 23,23 5,50%
1983 18,36 9,48% 2006 23,74 2,21%
1984 16,13 -12,15% 2007 24,29 2,32%
1985 15,98 -0,93% 2008 25,36 4,38%
1986 17,50 9,51% 2009 27,23 7,41%
1987 17,90 2,29% 2010 26,31 -3,37%
1988 20,17 12,68% 2011 27,84 5,80%
1989 18,98 -5,90% 2012 31,04 11,48%
1990 20,27 6,80% 2013 33,37 7,52%
1991 20,02 -1,23% 2014 37,50 12,36%
1992 20,67 3,25%
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* Ktep : kilotonne d’équivalent pétrole est une unité de mesure de 1’énergie.
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Null Hypothesis: NOP has a unit oot
Exagenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Null Hypothesis: NOP has a unit root
us: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Null Hypothesis: NOP has a unit root
Exogenous: None

tStatistic  Prop.*
Lag Length: 0 (Automatic - based on SIC, maxag=a)
Augmented Dicke: -FuHsMssl stahE(u: -1.002832 06345 tstafistic Prob.” PR .
Test critical values: vel 4205004 -Statistic rob.*
5% ‘eve, 3526600 Dickey-Fuller test statistic 0675705 08414
10% level 3104511 Test critical values: 1% level -3.605533 Augmented Dickey-Fuller test statistic 0375032 07748
5% level -2.936942 Test critical values 1% level -2.6240867
“MacKinnon (1996) ane-sided p-values 10% level ~2.606857 5% level -1949319
10% level -1.611711
“MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) ane-sided p-values.
B e raan e DINGP) Augmented Dickey-Fuller Test Equation
é:(euujms;ﬂsﬁ E‘(‘\Jrf‘[ges‘\uaﬁ Dependent Variable: D(NOP) Augmented Dickey-Fuller Test Equation
WMethod: Least Squares Dependent Variable: DINOP)
Sample (adjusted): 1975 2014 Date: 0415116 Time: 10:50 Dependent var
Included observations: 40 after adjustments Sample (adjusted). 1975 2014 Method Least Squares
ate: ime: 10:
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Y Sample (adjusted): 1975 2014
variable Coefficient  Std. Error  tStatisic  Prop, Ncluded obsenations: 40 afler adjustments
NOP(-1) -0175359  0.092157 -1.902832  0.0649
1102.650  2262.080 0466883  0.5433 NOPC1) 0040973 0060637  -0.675705  0.5033 Variable Coefficient  Std. Emor  tStafistic  Prob
@TREND(1974%) 2903971 153.5544 1.891167 0.0665 c 2104.560 1701.207 1.237157 0.2236 or o ooiee oo oo
R-squared 0.098969 Mean dependentvar 1267799 R-squared 0.011873  Mean dependentvar 1267.799
Adjusted R-squared 0.050264 S.D. dependentvar 7324664 Adjusted R-squared -0.014131  S.D. dependentvar 7324654 R-squared -0.027027  Wean dependentvar 1267.799
S.E. ofregression 7138.207  Akaike info criterion 2065635 S E. of regression 7376.234 Akaike info criterion 2069862 Adjusted R-squared -0.027927  S.D. dependentvar 7324664
Sum squared resid 1.89E+09 Schwarz criterion 20.78302 Sum squared resid 2.07E+09 Schwarz criterion 2078306 SE ofregression 7426238 Akaike info criterion 2068811
Log likelinood ~410.1270  Hannan-Quinn criter. 20.70215 Log likelihood -411.9724 Hannan-Quinn criter. 2072915 Sum squared resid 215E+09  Schwarz criterion 2073033
F-statistic 2.032024  Durbin-Watson stat 2188945 F-statistic 0.456577  Durbin-Watson stat 2.284903 Log likelinoad 4127622 Hannan-Quinn criter. 2070337
Prob(F-statistic) 0.145442 Prob(F-statistic) 0503320 Durbin-Watson stat 2319549
Null Hypothesis: EOD has a unit rool
Exogenous: Constant, Linear Trend
Lag Length: 0 (Autamatic - based on SIC, Mmaxlag=9) Nl anomas\s z:uu has a unitroot g:;lgg:‘iitgeifneEDD has aunitroot
Statistic Probs Laglength:o (Au\cms\lc basad on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxiag=9)
Augmented Dickey-Fuller test stalistic 0948913 09398 t-Statistic Prob.” Statistic Prob.”
festeicalvsiues ;'x ::::: 7; ggggg; Zugmented D"CKE ~Fuller test S‘E”‘S“P 22;;233 0.9861 Dickey-Fuller test statistic 1520766 0.0668
est crllical values eve E =
10% level -3.194611 iy 3 Test criical values Televel zbzaar
*MacKinnen (1998} one-sided p-values. ove . 10% level 1611711
MacKinnon (1868) one-slded pvalues. “MacKinnon (1996) ane-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent variable: D(ECD)
Augmented Dickewuller Test Sauation
Method: Least Sq Dependant variable: DEO Augmented Dickey-Fuller Test Equation
Date: 04/12/16 Time: 10.54 Method: Least Squares Dependent Variable: DIEOD)
Sample (adjusted). 18752014 Date: 04/12M6 Time: 10:56 Method: Least Squares
Included observations: 40 after adjustments Sample (adjustedy, 1975 2014 Dot 041as B 1058
Included 40 an
Variable Coefficient  Std Eror  L-Stalistic  Prab. oo aner o Gttt i
oo P T TR Yerrera e ra———— Variable Coefficient  Std. Error  i-Stalistic  Prob
- K E
A OiGone  Ebhases 76774 04304 Toon Sossars  oossoss  ossioos  oesis Variable Coefficient  Std. Error  t-Statistic  Prob.
@TREND("19747) 5380.253 3060839 1760711  0.0866 c 2041414  32047.86 00917825 03845 Sonen) T
R-squared 0084364 Mean dependent var 4085072 R-squared 0.007646  Mean dependent var a0889.72
Adjusted R-squared 0034870 S.D. dependentvar 150879.3 Adjusted R-squared -0.018468  S.D. dependent var 150879 3 R-squared -0.014353  Mean dependent var 40859.72
SE ofregression 1482263 Akaike info criterion 26.72289 SE. of regression 1522881 Akaike info criterion 26.75335 Adjusted R-squared -0.014352 SD. dependentvar 150879.3
Sum squared resid B8.13E+11  Schwarz criterion 26 B4956 Sum squared resid B8.81E+11  Schwarz criterion 26.83780 S.E. of regression 151958.2 Akaike info criterion 2672528
Log likelihood -5314579  Hannan-Quinn criter. 2676689 Log likelihood -533.0671  Hannan-Quinn criter 2670369 Sum squared resid 9.01E+11 Schwarz criterion 2676750
F-statistic 1704536 Durbin-Watsan stat 2116121 F-statistic 0292767 Durbin-Watson stat 2142149 Log likelinood 5335056  Hannan-Quinn criter. 2674055
ProbiF-statistic) 0195827 Prob(F-statistic) 0.591598 Durbin-Watson stat 2159328
Hull Hypothesis: DOC has a unit root Null Hypothesis: DOC has a unit root §
Exogenous: Constant, Linear Trend Exogenous: Constant Null Hypothesis: DOC has a unit roat
Lag Length: 0 (Automatic - based on 8IC, maxia Lag Length: 0 (Autamatic - based on SIC, maxiag=8) Exogenaus: None
= Lag Length: 0 - based on SIC, maxiag=9}
tStatistc Pron [N TT———
AUgMented Dickey-Fuller test statistic 0808179 09565 DickerFulertost statste P ——— Statistic  Prop
Test critical values: ;* ‘E"E} 4 Sgg:g; Test critical values ~3.605503 Dickey-Fuller test statistic 1679264 09755
10% lavel 3194611 5% level -2.936942 Test critical values: 15 level ~2624057
10% lavel -2.606057 5% level 1949319
“Mac) o-sided pvalues 10% level 1811711
Mackinnon (1996) one-sided pvalues. “WacKinnon (1986) one-sided p-values
*Mackinnon (1996) one-sided p-values.
et vanane: Doy uanen Auomaried Dicken.Culer Test Equation
Wothod: Least Squares Dependant variaole: DO Augmented Dickey-Fuller Test Equation
Date: 04/12/16 Tima: 14:04 g:}z"gdfsf'ﬁq?“‘s:sﬂm Dependent Varable: (DOC)
Sample (agjusted): 1975 2014 Sorete (hapueted 1578 5014 Method: Least Squares
Included obsenvations: 40 aner aqjustments A e Date: 04112116 Time. 1118
— - —— mple 1975 2014
Variable Coefficient  Std Error  tSlalistic  Prob Variable CoefMcient  Std. Error  LStatistic  Prop, INcluded observations: 40 afler adjustments
DOCi-1) gf_jg::; E‘ﬂ;f::: :g :gi;;f g:?‘:g pocen) 0033740 0047720 0706301 04839 variable Cosficient St Erfor  t-Statistic Prob
@TREND("1974") 4204941 2478607 1732804 00915 c 2364150 2530843 0934213 0.3561 DoC) 0051957  ooaoeoE 1670204 5011
R-squared 0.067066 Mean dependentvar 349.6251 R-squared 0012980 Mean dependent var 3496251
Falusted R-aquared 0037798 5.0 dapandentvar 1231204 Adjusted R-squared 0012995 9.0. dependent var 1231284 R-squared -0.009690 Mean dependentvar 3496251
SE. of regression 1207.840  Akaike Info criterion 17 10309 SE. of regrassion 1229258 Akalke Info criterion 17.13112 Adjusted R-squared -0.008690 S.D. dependent var 1231284
Sum squared resia 53978453 Schwarz criterion 1722976 Sum squared resid 58358892  Schwarz criterion 1721566 S E. of regression 1237.935  Akaike info criterion 17.10383
Lag likelihood -339.0619  Hannan-Quinn criter 17 14889 Log likelihood -340,6224  Hannan-Quinn criter. 17.16165 Sum squared resid 59699233  Schwarz criterion 17.14605
F-slatistic 1764327 Durbin-Watson stat 2083647 F-statistic 0499709 Durbin-Watson stal 2083802 Log likelinaod “341.0765  Hannan-Quinn criter. 1711909
Prob(F-statistic) 0185400 ProbiF-statistic) 0.483941 Durbin-Watson stat 2004757
Null Hypothesis: NOE has a unit raot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=09) Mull Hypothesis: NOE has a unit root Null Hypothesis: NOE has a unit root
Exogenou: it Exogenous: None
iStaistc  Prabs  Lag Length: 0 (Automatic - based on SIC, maxiag=9) Lag Length: 0 (Automatic - based on SIC, maxiag=9)
ckey-Fuller test statistic -2.091861 05344 -Statistic Prob.~ Statistic Prob.*
e VAo 1% level 4205004
5% lavel -3,526600 guamented Dickey-Fuller tes! staiistic 1004478 07430 Dickes-Fuler test statistic -0.000741 _ 0.6765
109 leval -3.184611 Testertical values: Lot ovel aanodn Test crifical values: vel 2624057
. 10% level -2 608857 5% ‘E\'EI 1949319
Mackinnon (1996) one-sided p-values 10% level 1711
*MacKinnon (1996) one-sided p-values.
“*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variabis: DINOE) Augmented Dickey-Fuler Test Equation
ethod: Leact Squares Dependent variable: DINOE) Augmented Dickey-Fuller Test Equation
Sjﬁ: ‘U:(;"; Lz‘;""fg;; ;g“ Method: Least Squares Dependent variable: D(NOE)
oy adjustment Date: 04/12/16 Time: 11:17 WMethod: Least Squares
ncluded observations: 40 after adjustments Sample (agjusted) 1975 2014 Date: 04/12/16 Time: 11:18
Variable Cosmcient Sta. Errar rStatistic Prob. Included observations: 40 aftler adjustments ﬁvacmg\:d(amug‘ed) 1975D2:;:r
oten 205506 0008932 2001881 00434 variable Coaflicient  Std Eror  \-Statistic  Prob. — ———————
e 4605922 1682896 -0273690 07858 NOEC-1) 0066793 0066695 -1001476 03229
@TREND("1974%) 2014513 1075236 1873555 00689 P 1887.028 1287041 1338382 01884 P Sastor  ouincs coeerm ooems
R-squared 0110137 Mean dependentvar 748.6985 R-squared 0.025715 Mean dependentvar 748.6985
Adjusted R-squared 0062036  S.D. dependentvar 5324.551 agjusted R-squared 0.000076  S.D. dependent var 5324551 Rosauared -0.020279  Mean dependent var 7486085
SE. of regression 5156.750 Akaike infa criterion 20.00604 SE_ of regression 5324348  Akaike info critarion 20.04868 Adiusted R-squared -0.020279  S.D. dependent var 5324.551
Sum squared resid 9.84E+08  Schwarz criterion 20.13271 Sum squared resid 1.0BE+09  Schwarz criterion 20.13112 S.E. ofregression 5378.268  Akaike info criterion 20.04280
Log likelihood -397.1208  Hannan-Quinn criter 20.05184 Log likelihood -308.0335  Hannan-Quinn criter. 20.07721 Sum squared resid 1.13E+09  Schwarz criterion 20.08502
F-statistic 2289708 Durbin-Watson stat 2056184 F-statistic 1.002955 Durbin-Watson stat 2.159961 Log likelihood -399.8561 Hannan-Quinn criter. 20.05807
Probi(F-statistic) 0.115473 Prob(F-statistic) 0322931 Durbin-Watson stat 2205362
Null Hypothesis: GDP has a unit root
Null Hypothesis: GDP has a unitroot Null Hypothesis: GDP has a unit root EXOQE{\%US None
e e ey Exogenous: Constant LagLengtn: 0 (Automatic - based on SIC, maxlag=9)
Lag Length: O (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Automatic - based on SIC, maxlag=9) g Lengt ¢ A 0=9)
t-Statistic Prob.* tStatistic Prab~ tStatistic  Prob
Dickey-Fuller test stafistic -0.361000 08858 Dickey-Fuller test statistic 1208735 00077  Augmented Dickey-Fuller test sxansn: 2875478 0.9986
Testcritical values 1% level -4.205004 Test critical values: % level -3.605593 Test critical values: 2624057
el Estyes 5% level -2.936942 5% Ie\te\ -1.949319
leve - 10% level -2.606857 10% level 1811711
“MacKinnon (1996) one-sided pvalues. “MacKinnon (1996) one-sided p-values “Magikinnon (1995) one-5ided pvalues
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIGDP) e e Diapy Faveten Augmented Dickey-Fuller Test Equation
Wethod: Least Squares Method: Least Squares Dependent Variable: D(GDP)
o ava oo Date: 042916 Time: 0727 Method: Least Squares
e a0 after agjustments Sample (adjusted): 1975 2014 Date: 04/20116 Time: 07:29
Included 40 after Sample (adjusted). 1975 2014
Variable Coefficient  Std.Error  tStafisic  Prob. . P —— v e Included 0 after
ariable oefficien mor  t-Statistic o
GDP(-1} 0022224 0061563  -0.361000 07202 Variable Coefficient  Std.Eror  tStatisic  Prob
-922.5638 3830.474 -0.240848 0.8110 GDP(-1) 0.043731 0.036179 1.208735 02342
@TREND(1974") 3681344  279.4089 1317556  0.1958 c 1826.927 3243082 0563330 05765 GDP(1) 0060260  0.020060 2875478  0.0065
R-squared 0.080181 Mean dependentvar 5007.719  R-squared 0.037025  Mean dependentvar 5007718 £ coiared 0.023983 Mean dependentvar 5007710
Adjusted R-squared 0.030461 S.D. dependentvar 1205857  Adjusied R-squared 0011883 SD. dependentvar 1205857 Am:md R cquared Tossoes Sp dw:ndemvar otener
E. of regression aike info criterion of regression aike info criterion ! !
SE.of 1187350 Alaike info cri 2100404 SEof J1967.92  Akaike info crt 2166989 SE ol regression 1188254 Akalke info crilerion 2162821
Sum squared resid 5.22E+09 Schwarz criterion 2180071 Sum squared resid 546E+09  Schwarz criterion 2175434 J .
Log likelihood -430.4809 Hannan-Quinn criter. 2171984  Log likelinood -431.3979  Hannan-Quinn criter. 2170043 SUM squared resid 8.51E+00  Schwarz criterion 21.67043
F-statistic 1.612645 Durbin-Watson stat 2122505 F-statistic 1461040 Durbin-Watson stat 2165525 Log likelihood 43158642 Hannan-Quinn criter. 2184348
ProbiF-statistich 0213056 Prob(F_statisticy 0234233 Durbin-Watson stat 2183835

05 ;

|



Null Hypothesis: NGP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

Null Hypothesis: NGP has a unit oot
Exogenous: Constant

LagLength: 0 (Automatic - based on SIC, maxlag=g)

Null Hypothesis: NGP has a unit root
Exogenous: None

totastc  Prob Lag Lengih 0 (Automatic- based on SIG, maxiag=0)
tStatistic  Prop*
Augmented Dickey-Fuller test statistic 2523734 03157 [T
Test critical values: 1% level -4.205004 Augmented Dickey-Fuller test statistic -0.756864 08203
5% level -3.526608 Test critical values: 1% level 3605593 "
10% level BTyt % lovl 2 o3sn Augmented Dickey-Fuller test statistic 0218153 07444
Test ciitical values: 1% level 2624057
10% level 2606857 et Ta10310
*Mackinnon (1996) one-sided p-values. evel -
“HacKinnon (1996) one-sided pvalues. 10% level st
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided pvalues
Dependent Variable: D(NGP} Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(NGP)
Dale: 0412/16 Time: 11:20 Method: Least Squares Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1975 2014 Date: 0412/15 Time: 11:23 Dependent Variable: DINGP)
Included observations: 40 after adjustments Sample (adjusted). 1975 2014 Method: Least Squares
Included 40 afer Date: 04112116 Time: 11:27
Variable Coeficient  Std. Eror  tStatistic  Prob. Sample (adjusted): 1975 2014
Variable Coefficient ~ Std.Emor  tStatisic  Prob. |ngiuded obsenvations: 40 afler adiustments
NGP(-1) 0283204 0112216 2523734 0.0160
c 1582768 1431125 1112048 02728 NGPED) L o o Variable Coeficient  Sid.Eror  tStalistic  Frob.
@TREND(1974") 25538340 1036034 2485016  0.0185
R-squared 0014851 Mean dependent var 7312175 NGP() 0.000869 0.045240 0.218153 08284
R-squared 0153815 Mean dependentvar 7312175 pgjusted R-squared -0.011074  S.D. dependentvar 4174105
Adjusted R-squared 0108075 S.D. dependentvar 4174195 S ofragression 1197 244 Akaiks i crterion "9 57005 R-sauared -0.030216  Mean dependentvar 7312175
SE. of regression 3942183 Akaike info criterion 1946890 5y squared resid 560E+08  Schware criterion 1085530 Adusted R-squared  -0.030216  S.D. dependent var 4174195
Sum squared resid 575E+08 Schwawzcriterion 1959556 | og likelihood 389.4190  Hannan-Quinn criter 19.60148 SE. ofregression 4236790 Akaike info criterion 19.56568
Log likelihood -386.3779  Hannan-Quinn criter. 1951469 Fstatistic 0572843 Duroin-Watson stat 2 45232 SUM Squared resid 700E+08  Schwarz crterion 19.60790
F-statistic 3362834 Durbin-Watson stat 2248960 Prob(F-statistic) 0.453799 Log likelinood 3903136 Hannan-Quinn oriter 19.58095
ProbiF-statistic) 0.045510 bin-Watson stat 2481567
Null Hypathesis: EGD has a unit root
Exogenous: Canstant, Linear Trend e o, 123 aunitroot Null Hypothesis: EGD has a unit raot
xogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Aut fic- b donSIC, Jag=9) Exogenous: None
ag Length. U {Autornatic - based on SIC, maxlag= Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.* N
-Statistic Prob. + Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.399381 03742
e e e e o0ee0r Augmented Dickey-Fuller test statistic B T M p = ——" 1wl o1
5% level 2526609 Testcritical values: 1% level -3.605593
evel b 5% level 5036042 Test crifical values, 1% level 2624057
10% level 3194614 0% rovel S eoaeer 15;;“8,/9“ 1 :ﬁ?lf
" vel -
MacKinnon (1996) one-sided pvalues. acknmon (1298) one.sioed paues
*Mackinnan (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: DEGD) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: DIEGD) Augmented Dickey-Fuller Test Equation
Date: 04/12116 Time: 14:29 Method: Least Squares Dependent Variable: DEGD)
Sample (adjustedy. 1975 2014 Date: 04/12/16 Time: 11:30 Method: Least Squares
Included observations: 40 after adjustments Sample (adjusted): 1975 2014 Date: 0412116 Time: 11:31
Included 40 after Sample (adjusted) 1975 2014
Variable Coefficient  Sid.Emor  tStafistic  Prob Included 40 after
Variable Coefficient Std. Error t-Statistic. Prob.
EGD(-1) -0.262729 0.109499 -2.399381 0.0216 x:
o ‘Qzozres  0aobigs 2398301 00219 opin) 03203 005138 215270 02318 Variable Coefficient  Std.Emor  tSiatistic  Prop.
@TREND('19747) 1096.579 5352537  2.048708  0.0476 c 8457.030 5826554 1451618  0.1548 EGD(1) 0008248 0045262 -0.182221  0.8564
R-squared 0.135481 Mean dependentvar 3122 541 R-squared 0.037412  Mean dependentvar 3122541
Adjusted R-squared 0088750 S.D. dependentvar 24375.15 Adjusted R-squared 0.012080  S.D. dependent var 24375 15 Resquared -0.015986  Mean dependentvar 3122541
S.E. of regression 2326837  Akaike info criterion 23.01962 SE. of regression 2422747  Akaike infa criterion 2307707 Adusted Rsquared  -0.015969 8.0 dependentvar 2437515
Sum squared resid 200E+10  Schwarz criterion 2314628 Sum squared resid 223E+10  Schwarz criterion 2316151 S.E ofregression 24568.97  Akaike info criterion 23.08104
Log likelinood -457.3923  Hannan-Quinn criter. 23.06541 Log likelihood -459.5414  Hannan-Quinn criter. 2310760 SUM Squared resid 235E+10 Schwarz criterion 2312326
F-staistic 2899181 Durbin-Watson stat 2246143 F-statistic 1476895 Durbin-Watsen stat 2.409226 Log likelihood -460.6208  Hannan-Quinn crter. 23.00630
Prob(F-statistic) 0.067660 Prob(F-statistic) 0231758 Durbin-Watson stat 2453780
NUll Hypothesis: DGC has a unit root
Exogenous: Constart, Linear Trend Null Hypothesis: DGC has a unit root
Lag Length: 0 (Automatic - based on SIC, maxiag=0) Null Hypotesis. DGC has aunitraot Exogenous: None
Eagenaus: Constant Lag Length. 0 {Autemaic - based on SIC, maxag=3)
Lowmtsic Proos -89 Lendin: 0 (Automalic-based on SIC, marlag=e) .
¥ - tStatisic  Prob
Augmented Dickey-Fuller fest statistic 1085378 00190 \Statistic _ Prob
Test eriical values: 1o tevel 205004 Augmented Dickey-Fuller test statstic 0413387 09811 Augmented Dickey-Fuller test statistic 1494321 09844
5% level ~3.628609 Test crtical values: 1% lovel 3605583 Test crlical values % level 2624057
10% level 3194611 % level om0 o4 lovel ppresH
10% level 2606857 E
“MacKinnen (1996} one-sided p-values, e 10% level 1611711
*Mackinnan (1996) one-sided p-valugs. “MacKinnon (1396) ane-sided pvalues
Augmented Dickey-Fuller Test Equation
Dependent Variable: DDGC) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent variable: DIDGC) Augmented Dickey-Fuller Test Equation
Date: 04112116 Time: 11:34 Meihod. Least Squares Dependent Variable: D(DGC)
Sample (adjusted): 1975 2014 Date: 04112116 Time: 11:48 Wethod: Least Squares
Included obsenvations: 40 after adjusiments Sample (adjusted): 1975 2014 Date: 0411216 Time: 1152
Included 40 after Sample (adjusted) 19752014
Varianle Coefficient  Std. Emor  t-Statistic Included 40 after
Variable Coeficient  Std Emor  GStatisic  Prob
becen) 0095033 0087558 1085378 02848 Variable Coefficent ~ SId.Error  tStatistic  Prob
c 2710673 4052171 -0.668943  0.5077 DGCH1) 0022915 0055433 0413387 06816
@TREND(1974) 4556539 2660363 1712751  0.0951 c 2490173 2750601 0905320 03710 DECH) 0088414 0039081 1404321 04431
Resquared 0.077608  Mean dependentvar 3294507 R-squared 0.004477  Mean dependentvar 329.4507
Adjusted R-squared 0027749 $.D. dependentvar 1216.491 AdjustedR-squared 0021721 SD. dependentvar 1216.491 R-squared -0.016995  Wean dependent var 3204507
SE. ofregression 1199.494  Akaike info criterion 17.08923 SE. of regression 1220632 Akaike info criterion 17.11552 Adiusted R-squared  -0.016985  S.D. dependentvar 1216491
Sum squared resid 53235071 Schwarz criterion 1721589 Sum squared resid 57455772 Schwarz criterion 17.19997 SE of regression 1226.784  Akaike info criterion 17.08688
Log likelihood 3387845 Hannan-Quinn criter 17.43502 Log likelinood -340.3105  Hannan-Quinn criter, 1714806 Sum squared resid 58895008 Schwarz criterion 17.12908
F-statistic 1.556550  Durbin-Watson stat 2175072 F-statistic 0.170888  Durbin-Watson stat 2266426 Log likelihood 3407373 Hannan-Quinn criter 17.10213
Prob(F-statistic} 0.224356 Prob(F-statistic) 0681647 Durbin-Watson stat 2208367
Null Hypothesis: NGE has a unit root
Exogenous: Constant, Linear Trend Null Hypothesis: NGE has a unitroot Elul\ H'fuﬂme'i\s NGE has a unitraot
Lag Length: 1 (Automatic- based on SIC, maxlag=9) Exagenous: Constant xogenous:Tione
LagLength: 1 (Automatic- based on SIC, maxlag=9) Lag Length: 1 (Automatic - based on SIC, maxlag=9)
tStatistc  Pron
tStafistic  Prob +Statistic  Prob.*
Augmented Dickey-Fullertest statistic 1474601 08214
Testeritical values 1% level 4211368 Augmented Dickey-Fuller test stafistic 0405318 09807 Dickey-Fuller test statistic 1639849 0.9733
5% level -3529758 Test critical values: 1% level -3610453 Test critical values Tevel 2625606
10% level -3.196411 5% level 2838987 5% level -1.949609
0% level 2607832 10% level 1611593
“Mackinnon (1996) one-sided p-values.
“MacKi 1996 -sided p-vall
ackinnon (1996) one-sided p-yalues *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINGE) Augmented Dickey-Fuller Test Equation
Method L east Sauares Dependent Variable: DNGE) Augmented Dickey-Fuller Test Equation
Date: 04112116 Time: 11:54 Hethod: Least Squares Dependent Variable: DINGE)
Sample (adjusted): 1976 2014 Date: 04/12116 Time: 1157 Wethod: Least Squares
Incluged observations: 39 after agjustments Sample (adjusted): 1976 2014 Date: 04/12/16 Time: 12:00
Included 39 after Sample (adjusted): 1976 2014
Variable Coefficient Std. Error t-Statistic Prob. Included 39 after
variable Coefficient ~ Std.Eror  tSiatistc  Prop,
NGE(-1) -0152385 0103326  -1474601 01493 Variable Coefficient  Std. Emor  +-Statistic Prob.
DINGE(-1)) 0382307 0157274 243083 00203 NGEC1) 0021085  0.052021 0405318 06876
c 9906958 1081194 -0933567 03569  D(NGE(1) 0447670 0159175 2812435  0.0079 NGE(1) 0054593 0039389 1539829 01095
@TREND(1974") 1463885 7622006 1920341 00630 c 7379704 5825577 1266776 0.2134 DINGE(1) 045Ea6 0130357 2820001  0.0073
R-squared 0261998 Mean dependentvar 6133035 R-squared 0184240 Mean dependentvar 6133035
Adjusted R-squared 0198741 S.D. dependentvar 2867.639 Adjusted R-squared 0138920 S dependentvar 2867.63g R-squared 0147877 Mean dependentvar 613.3035
SE. of regression 2686.911  Akaike Info criterion 18.63571 SE of regression 2661008 Akaike info crterion 1858450 Adusted R-squared 0124347 8.D. dependentvar 2867639
Sum squared resid 231E+08  Schwarz criterion 18.80633 Sum Squared resid 255E+08  Schwarz criterion 1881257 S.E. of regression 2882865  Akaike info criterion 1867693
Log likelihood -350.3963 Hannan-Quinn criter. 18.69693 Loglikelihood -361.3497 Hannan-Quinn criter. 1873051 Sum squared resid 2.66E+08 Schwarz criterion 18.76224
F-statistic 4141788 Durbin-Watson stat 2.002107 F-statistic 4065315 Durbin-Watson stat 2109218 Log likelihood -362.2001 Hannan-Quinn criter. 18.70754
Prob(F-statistic) 0012979 ProbiF-statistic) 0.025593 Durbin-Watson stat 2090079



MUl Hypothesis: D(NOP) Nas a unit root
Ex0genous: Constant, Lingar Trend
Lag Length: 0 (Automatic - based on SIC, Maxlag=9)

Null Hypothesis: D(NOP) has a unit root
Exagenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Null Hypothesis: D(NOP) has a unitroat
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

1Statistic  Prob* — —
atistic rob.* N
Augmented Dickey-Full tal I3 7.289517 0,0000 retastic Prob
i - Al ed Dickey-Fuller tes! statisti =7.291467 0.0000
Testeritical values 1o Aaane e e Eullor 168 Sae ey AugmentedDickevFulor s stasic 7111779 00000
ol ST 6% lovel Eyitert] Test critical values 2.625606
10% lavel -2.607932 5% 'E"E‘ <1.948608
“Mackinnon (1996) one-sided p-values. 10% level -1611593
“MacKinnon (1996) one-sided p-values.
*WMacKinnon (1986) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Vanable: DINOP.2) Augmented Dicke Fullr Tes! Equaion
Method: Least Squares Dependent Varlable: DINOR,2) Augmented Dickey-Fuller Test Equation
Date: 04112116 Time: 13:32 Method: Least Square: Dependent Variable: DINOP.2)
Sample (agjusted) 1976 2014 Date: 04/12/16 Time: 13:34 Method: Least Square:
Included obs ervations: 39 after agjustments Semple (adjustedy 1978 2014 Date: 0412/16 Time 1347
29 atter Sample (adjusted) 1976 2014
vaniable CoefMcient  Sta.Emor  t-Stastic  Prob. Included 39 after
Variable Coeficient  Std Ermor  t-Statistic  Prab,
DINOP(-1)) 1203176 0185086 7289517 O Variabl Coefident  Sid. E t-Statisti Prob.
152 8a29 2510.309 0080684 09518 D(NOP(-1)) 1.185169 0162642 7.291467 0.0000 anaple oemaen or tshe o
@TREND(19747) 8291883 1067379 0776845 04423 c 1563236 1204630 1297689 0.2024 DNOPC1) 1146376 0461063 7411778 0.0000
R-squared 0.596400 Mean dependentvar -93 80889 R-squared. 0580643 Mean dependentvar -93.80880 — .
Adjusted R-squars 0573987 8.0, dependent var 11380.08 Adjusted R-squared 0678563 S.D. dependent var 11380 08 R-squared 0570967  Mean dependent var 93.60889
SE of regres sion 7427.736  Akaike info criterion 2073763 S.E. of regressian 7387829 Akaike Info criterion 20 70288 Adjusted R-squared 0.570967 SD. dependentvar 11380.08
Sum squared rasid 1G0C 08 Othwars itarion 20 8560 Sum squared resid 202E+08  Schwarz criterion 2078820 SE. of regression 7454023 Akaike info crilerion 20.69620
Log likelihood -401.3839  Hannan-Quinn criter, 20.78355 Log likelihood -401.7080  Hannan-Quinn criter. 20.73358 Sum 211E-08 e
F-statistic 26.50062  Durbin-watson stat 2.082927 F-statistic 5316550 Durbin-Watson stal 2.074308 Log likelihood 4025759 Hannan-Quinn criter 20.71151
Pran(F-statistic) 0.000000 Prob(F-statistic) 0.000000 Durbin-Watson stat 2,044960

Hull Hypothesis: DIEOD) has a unit root
xogenous: Constant, Linear Trend
Lag Length: 1 (Automalic - based on SIC, maxlag

Null Hypothesis: B(EOD) has a unit root Nl Hypothesis: DIEGD) has a unit oot

~ Exogenous. Canstant
LStatistic  Prob . Exogenous: N
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 (Autumat\c based on SIC, maxdag=9)
Augmented Dickey-Fuller tes1 siatistic 534435 0.00m . "
Test critical values 1% level 1219126 i Frab, tStatistc  Prob.~
5% level 3533083
Dickey-Fuller test statistic 5321888 0.0000
0% tevel S 1emaz Test critical values: 15 lovel 3610453 fudmenied r" ‘::"”3”‘5”‘ g :gggﬂ‘lg 2.0000
29389 a8l citical value s ovol
T p—— st 2ga0er 50l -2 025000
10% level 111583
*MacKinnan (1996} ane-sided pvalues.
Augmented Dickey-| FuHﬂrTsE‘ Equation o »
AR A A Mackinnon (1996) one-sided p-values
g;::.";’;‘;’,:‘ﬁ'ﬂn::ﬂs.u Auamentad Dickey.Fuler Test Equation
o oty 577 014 Dependent variabi 2 Augmanled DickexFuler Test Ecuaton
Date: 04112115 Time: 13:50 B Lzt Scpuaren
Sample (adjusted): 1975 2014 Dale 0412115 Time: 13.51
Varianie Cosfficient  Sta.Eror _tStatisic  Prob. ooy ankiotet 1R B0M  stments T
P 5 .5 r luded observations. 39 after adjusiments
DEODE1)) -1.220886 0.262045  -S.824445 0.0000 Variable Coefficient Std. Error tStatistic Prob. ind
D(ECDI1).2) 0324073 0171194 1908268 00862 — o oot —
e S S RS SR e gmmm gmer emm pem e oo osiw o oo
< 4417604 2585045 1708908 0.0953 DEODE-1) 0858769 0163271 -5839615  0.0000
R-squared 0599484 Mean dependentvar 3314579 pendetvr
Adjusted R-squared 0564144 5.0, dependentyar 2220210 fyr oS oo A el e e e Rsquared 0481336 Mean dependentvar 2089155
SE. of regression 1471710 Akaike info critsrion 2673588 G1 o1 raores sion SEasce 8 avaike mfs coteron e iicoAdustedResquared 0481336  5.0.dependentvar 219077 6
Sum squared resia 736E+11  Schwar riterion 26.90825 S aduared feea S e e 2o AeagsSE. of regression 1584242  Akaike Info criterion 2680925
Log likelihood -503.9817  Hannan-Quinn criter 26.79721 Log jikelinoad 8202689 Hannan-Quinn erfter. Z6.81517 SUM squared resid 9.54E+11  Sehwarz criterion 26.85190
F-statistic 16.96349  Durbin-Watson stat 1.949840 Fogatistic 30.86766 Durbin-watson stat 3 990807 Log likelihaod -621.7803  Hannan-Quinn criter 26.82455
ProbiF-statistic) 0.000001 ProbiF statistic) 0.000000 rbin-Watson stat 1081405

Hull Hypothecle: DOOG) nas 2 uni raot
nt, Linear Trend Null Hypothesis: D(DOC) has a unit raot

L33 Lenain: 1 (AUOMatc - Dased on SIC, Maxiag=9) Exogenous: Constant

Lag Lenglh. O (Automatic - based on SIC, maxlag=9)

Null Hypothesis: D(DOC) has a unit root
Exogenous; None
SIC, maxlag=9)

tStatistic  Prob” Lag Length: 0 (Automati
tStausc  Pron.t
Augmented Dickey-Fuller test statisyc -5798032  0.0001 tstatstc  Proo”
Testcrifical values: 1% lavel 219126 Augmented Dicksy-uler testsiatstic -5.060477 __0.0000
5% level 533083 Test cilical values. 3610483 Fuller test statistic 567196600000
10% level -3.188312 5% Isvn\ -2.938987 Test critical values: 1% level -2.625606
10% lovel 2607932 5% level -1.949809
*Mackinnan (1996) one-sided p-valuss 10% level 1811503

“Mackinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
2 Augmentad Dickey-Fuller Test Equation
2)

Date; 0411246 Time: 1355
Sample (adjusted), 1978 2014

Included observations: 38 after adjustments o
Included observations: 30 afler adjustments

“MacKinnon (1996) one-sided pvalues

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

variable CosMcient  Sta.Error  tStatstic  Prab. Sample (adjusted) 175 2014
DOOCC) 1515288 0281345 5708032  0.0000 Varlable Coefliclent  Std.Emor  tStatisic  Prop. duded obsenvalions: 39 after adjusiments
DOOCC1)2 0336107 0172072 1953208 00591 -
»2) BT A iy DOOCL) 1016802 0167778 6060477 00000 Variable Cosfficient  Std. Error  t-Statistic  Prob.
- 9 c 3643813 2126080 1714671 00048
@TRENDC 5033337 2038338 2409334 00187 DoocH-1) -0.828351 0.163674  -5.671966 0.0000
Rosquared 0567134 Mean dependentvar 3400168 R-squared 0498165 Mean dependentvar  -3159853
Adjusted R-squared 0550705 5D dependentvar 1782574 Adjusted R-squared 0484602 S.D. dependent var 1750.027 R-squared 0458288 Mean dependent var -3150863
SE of regression 1194850  Akaike info eriterion 17.10873 SE. ofregression 1262827 Akalke info crterion 17.17001 Adjusted R-squared 0450280 9.0 dependent var 1750.027
Sum squared resia 48540680  Schwarz criterion 17.26111 Sumsquaredresid 58005105  Schwarz criterion 1726532 SE. of regression 1294663 Akaike Info crterion 1718519
Log likelihood -321.0659 Hannan-Quinn criter. 1717006 Log likelihood -332.8153  Hannan-Quinn criter. 17.20062 Sum squared resid 63693774 Schwarz criterion 17.23785
F-statistic 16.11706 Durbin-Watson stat 1.911249 F-statistic 3672938 Durbin-Watson stat 1966021 Log likelihood -334.3083  Hannan-Quinn criter. 17.21050
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000001 Durbin-Watson stat 10965724

Null Hypathesis: DINOE) has a unit raot
Exogenous: Gonstant

e Lo 3 unit foot Lag Length: 1 (Automatic - based on SIC, maxlag=9)

Exogenous: Constant, Linear Trend

Null Hypothesis: D(NOE) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Lag Lengin: 1 (AUIomatic - Dased on SIC, Maxlag=a) -
totatisic Prob*

tstatisic  Prop*

tstatisic  Pron”

Augmerted Olcke: Fuler (gststelai 618530600000 "
Augmented test statistic -6.195728 00000 Testcriical values: 1% ~3615588 Augmented Dickey-Fuller test statistic -0.833788 00000
Test crifical values 1% level 4219126 556 love -2841145 Testcritical values: 1% level -2.625606
55 level 3533083 10% lavel 2600086 5% level -1.949609
10% level 3108312 10% level -1611593
( prvalues

*Mackinnan (1996) one-sided pvalues

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

Method: Least Squares

Date: 0412118 Time: 13:58

Sample (adjusted). 1977 2014

Included observations: 38 afler adjusiments

Augmenied Dickey-Fuller Test Equation
Dependent varisle: DINOE.2)
Meihod: Least Square:

Daia: 013115 Time. 1356

Sample (adjusted). 1977 2014

Included observations: 38 after adjustments

*MacKinnon (1996) one-sided pvalugs

Augmented Dickey-Fuller Test Equation
Dependent Variable: DINCE,2)
Wethod: Least Squares

Date: 041216 Time: 13:59

Sample (adjusted) 1976 2014

Included obeervations: 30 after adjustments

Variable Cosficient  Std. Ermor  t-Staiisic  Prob, variasle Coeficient  Std Eror  tStatistic  Prob,
D%No%ﬁ‘im» nggggg S?;i;g% g lggggg ggggg D(NOE(-13} 1407616 0242086  -6186306  0.0000 Variable Coefficient  Std Error  t-Statistic  Prob.
S D(NOE(-1),2) 0.328675 0161761 2031853 498
002307 1694861 0047817 0.9624 c 1203291  B79.5591 1368062 01800
@TREND(1974°) 6133306 7045023 0771980 04455 DINOE(-1)) -1102742 0167366 -5.833788  0.0000
Resquared 0615695 Moan dopondent var 2106278 ;“'f”*’f:g " s ggggfi hSAEDEnndEDE;dE{\IVEr 'élgﬂ;igg R-squared 0551361 Mean dependentvar -4715049
Adjusted R-squared 0581786 8.0. dependentvar 8199.452 Adiusted R-square ependent var Agjusted R-squared 0561361 S.D. dependentvar 2001510
SE ofregrossion 5302.560  Akaike info Grtarion 2008907 SE. of regression 5271865 Akalke info criterion 2005381 0 Son 5419741 Akalke o cterian 2008879
Bum squared resid 0.56E+08  Schwarz criterion 20.26145 Sum squared resid 9.73E+08  Schwarz criterion 20.18310 Sum squared resid 112E+09  Schwarz riterion 2010145
Lag likelihood 3776823 Hannan-Quinn oriter. 2015040 Log likelihood -378.0224  Hannan-Quinn criter. 20.09981 a
F-staistic 1815716 Durbin-Watson stat 1800537 F-statistic 27.25237  Durbin-Watson stat 1.694777 Log likelinood -390.1484  Hannan-Quinn criter. 20.07409
ProbiF-statistic) 0.000000 ProbiF-statistic) 0.000000 Durbin-Watson stat 2.057577

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Lenath: 0 (Automatic - based on SIC, maxiag=9)
Null Hypothesis: D(GDP) has a unit oot
LStatisic  Prob+  Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothasis: D(GDP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on $IC, maxlag=g)

Augmented Dickey-Fuller test statistic -6.524664  0.0000

Test critical values 1% level -4.211868 ttalistic  Prob” tStatistic  Prob”
f:;‘z::l _; ?5:;?5 Augmented Dickey-Fuller test statistic -6.078009 0.0000 Dickey FUHSHES\ S‘B‘IS\\C 5291325 0.0000
Test criical values: ;: 1“81 g Z;g‘;gg Test critical values: ~2.625606
“MacKinnon (1996) one-sided p-values. b 5% IEVE‘ -1.843509
{eee) P 10% level 2807932 10% level 1611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation (1998 P *MacKinnon (1998) one-sided p-values.
Dependent Variable: DIGDP,2)
Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 04/20116 Time: 07:30 Dependent Variavle: D(GDP 2) Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1976 2014 Hethod: Least Squares Dependent Variable: D(GDP,2)
Included observations: 39 after adjustments Date: 04/29/16 Time: 07:31 Method: Least Squares
Sample (adjusted); 1976 2014 Date: 04120116 Time: 07:33
Variable Coefficient  Std. Error  t-Statistic Prob.  Included observations: 39 after adjustments Sample (adjusted): 1976 2014
Included 39 after
DIGDPI-1)) -1.087605 0.166691 652464 0.0000 Variable Coefficient Std. Error t-Statistic Prob.
c -1316.208 4076552 -0.322873  0.7487 Variadle Coefficient  Std.Emor  tStaisic  Prob.
@TREND(1974") 3254047 1785755 1822225  0.0767 peRRem [
D(GDP(-1)) 0849130 0160476 -5.201325  0.0000
R-squared 0541866 Mean dependent var 37.60868 ¥
Agqusted R-squared 0.518414 S.D. dependentvar 1725651 hmenmequared dso0se Sb dooemode dssesy Rsauared 0.424223  Wean dependent var 37.60868
SE. ofregression 12001.63  Akaike info criterion 2169728 SE of regression 1237226  Akaike info erterion 2173400 Adjusted R-squared 0424223 5. dependentvar 17258.51
Sum squared resid 519E+09  Schwarz criterion 2182524 Sum squared resid 5665408 Schwarzeriterion 2181053 SE.of regression 1309575 Akaike info criterion 21.82327
Log likelihood -420.0969  Hannan-Quinn criter. 2174318 Log likelihood 4218173 Hannan-Quinn citer 2176453  SUM SqUared resid 6.52E+09  Schwarz crterion 21.86593
F-statistic 2128070 Durbin-Watson stat 2023034 Fstatistic 3694220 Durbin-Watson stat 2000838 Log likelihood 4245538 Hannan-Quinn criter 21.83857
Prob(F-statistic) 0.000000 Durbin-Watson stat 2018912

Prob(F-statistic) 0.000001




Null Hypothesis: D(NGP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxag=9)

Null Hypothesis: D(NGP) has a unit root
Exegenous: Constant
Lag Length: 0 (Autematic - based on SIC, maxlag=9)

Null Hypothesis: D(NGP) has a unitroot
Exogenous: None

tStatistic Prob.* Lag Length: 0 (Automatic - based on SIC, maxlag=9)
tStatistic  Prob.*
Dickey-Fuller test statistic -8.087690  0.0000 FStatistic Prob.”
Test critical values: 1% level 4211868 Augmented Dickey-Fuller test statistic -5.086476  0.0000
5% level -3.529758 Test critical values 1% level 510453 Augmented Dickey-Fuller test statistic -7.821744 00000
10% level 3196411 5% level 938987 Test critical values 1% level -2.625606
10% level 2607932 52 level ~1949609
*MacKinnon (1998) one-sided p-values 10% level 1611583
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINGP.2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(NGP,2) Augmented Dickey-Fuller Test Equation
Date: 04/12116 Time: 14:00 Method: L sast Squares Dependent Variable: DINGP,2)
Sample (adjusted): 1976 2014 Date: 04112116 Time: 1401 X
Sarole (adiusted) 1975 2014 Method: Least Squares
Included observations: 39 after adjustments madrzgeed(a fusted) il Date: 041216 Time: 14:02
Varian! Coef " s e Stalist Pron Sample (adjusted): 1976 2014
ariable oeflicien mor  tStatistic ro
Variable Coeficent  Std Emor  tStatistc  Prop, ncluded obsenvations: 39 after adjustments
D(NGP(-1)} 1317716 0162029 -6.087690  0.0000
c 3087138 1395708 0014953 0.0882 DNGP(-1)) 1296917 0460381  -B.086476 0.0000 Variable Coefficient Std. Error t-Statistic Prob
TREND("1974" 4966488 5023816 0838393  0.4073 c 1004171 6706670 1497273 0.1428
@ ¢ ) D(NGP(-1)) -1.247443 0150484 7.821744  0.0000
R-squared 0.645561 Mean dependentvar -113.1875 R-squared 0.638640 Mean dependentvar -113.1875
Adjusted R-squared 0.525870 S.D. dependentvar 6727.594 Adjusted R-squared 0628874 SD dependentvar 6727 504 R-squared 0.616746 Mean dependent var -113.1875
SE. of regression 4115013 Akaike info criterion 19.55647 S E. of regrassion 4098.458 Akaike info criterion 19.52453 Adjusted R-squared 0.616746 S5.D. dependentvar 6727.594
Sum squared resid 6.10E+08  Schwarz criterion 10.68444 Sum squared resid 6.22E+08  Schwarz criterion 19.60084 S.E. of regression 4164.888  Akaike info criterion 19.53207
Log likelihood -378.3513  Hannan-Quinn criter, 19.60239 Log likelihood -378.7283  Hannan-Quinn criter. 19.55514 Sum squared resid 6.59E+08  Schwarz criterion 19.57473
F-statistic 3278446  Durbin-Watson stat 2.093965 F-statistic 6529109 Durbin-Watson stat 2,083033 Log likelihood -379.8754  Hannan-Quinn criter. 19.54738
Prob(F-statistic) 0.000000 Probi{F-statistic) 0.000000 Durbin-Watson stat 2.040227
Mull Hypothesis: D(EGD) has a unit root
guu Hypnthe;\s Dt(Ev‘SE)has_? ungmnt Exogenous: None
Xogenous. Constar, Linear fren Null Hypothesis: DIEGD) has a unit root Lag Length: 0 (Automatic - based on SIC, maxlag=9
Lag Length: 0 (Autematic - based on SIC, maxlag=9) Exﬂge"r"‘;us Cnnstgr\l ) g Length-0 =9
otmisle | Props 30 LEngin: 0 (Automatic - based on SIC, maxiag=0) tStatistic  Proo.®
Augmented Dickey-Fuller test statistic -8.072750 00000 VStatisic  Prob”  sugmented Dickey-Fuller test statistic -8.038207 __ 0.0000
Test critical values 1% level -4.211868 Augmented Dickey-Fuller test stafistic 3172646  00poo 1 esteritical values: 1% level -2.625606
5% level 3529758 Test critical values: 1% level 3510453 5% level -1.949609
10% level 3196411 5% level -2.938987 10% level -1.611593
10% level 2607932
MacKinnon (1996) one-sided p-values: *MacKinnon (1995) ane-sided p-values
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation )
Dependent Variable: D(EGD,2) Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Wethod: Least Squares Dependent Variable: DEEGD.2) Dependent Variable: D(EGD,2)
Eslate ‘UNF a“ﬁ‘ Tﬂ‘;ﬂ%% 30414 Method: Least Squares Method: Least Squares
ample (adjuste: Date: 041216 Time: 1405 Date: 0412116 Time: 14:06
Included ebsenvations: 39 after adjustments Sample (adusted): 1976 2014 Sample (adjusted): 1976 2014
Variable Cosficient  Sid.Emor  tStaisic  Prob, — el Included obsenations: 39 afler adjustments
Variable Coefficient  Sid.Emor  t-Stalistic  Prob
DIEGD(-1) 1350064 0167349 -8.072750  0.0000 Variable Coefficient Std. Error i-Statistic Prob.
c 1536979 8116740 0189359 03500 DEGD(1) 1341445 0164138 8172645  0.0000
@TREND("19747) 151.6212 3434205 0441402  0.6615 [ 4670572 3857.808 1.213013 02328 DIEGD(-1)) -1.304558 0162294  -8.038227  0.0000
R-squared 0.645438  Mean dependentvar -1161.612R-squared 0643518  Mean dependent var -1161612 R-squared 0.629342 Mean dependentvar 1161612
Adjusted R-squared 0625740 S.D. dependentvar 39127.24 Adjusted R-squared 0633884 S.D. dependentvar 3912724 pgjsted R-squared 0629242 S.D. dependentvar 39127.24
S.E. of regression 23936.78 Akaike info criterion 23078028 E. of regression 23574.93  Akaike info criterion 23.03214 i i
» S.E. of regression 23821.33  Akaike info criterion 23.01988
Sum squared resid 206E+10  Schwarz criterion 23.20599 Sum squared resid 2.07E+10  Schwarz criterion 2311745 i resid > 15Ea10 Seh i 3 06251
Log likelihood -447.0215  Hannan-Quinn criter. 23.12394 Log likelihood 4471268 Hannan-Quinn criter. 2306275 SUM Squared resi chwarz criterion
F-staistic 3276687 Durbin-Watson stat 1930074 F-statistic 6679215 Durbin-Watson stat 1934290 L0 likelihood ~447.8872  Hannan-Quinn criter. 23.03318
Prob(F-statistic) 0.000000 ProbiF-stafistic) 0.000000 Durbin-Watson stat 1921864
Null Hypothesis: DIDGC) has a unit root
’é‘;‘;‘gﬁﬁi‘;‘9;':”5[:;3“3?”:?:[::3 raot Null Hypothesis: D(DGC} has a unit raot Exogenous: None
i Exogenous: Constant Lag Length: 0 (Automatic - based on SIC, maxiag=9)
Lag Length: 0 (Automatic - based on SIC, maxiag=9) Lag Length 0 (Automatic- based on SIC, maxlag=9)
tStatisic  Prob.* tStatistic | Probr t-Statistic Prob.
Augmented Dickey-Fuller test statistic 7.081938 _ 0.0000 Dickey-Fuller test stafistic -6.324878  0.0000
! Dickey-Fuller test stafistic 6762837 0.0000
Test critical values: sl Az1is% Teat crical values ST 510453 Test critical values 1% level -2.625606
10% level 3196411 5% level 2938087 5% level 1940809
10% level 2607932 10% level -1611503
WacKinnon (1996) one-sided p-values: *MacKinnon (1986) one-sided p-values “MacKinnan (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIDGC,2) Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variasle: D(DGC.2) Dependent Variable: DDGC,2)
Date: 0412116 Time: 14:08 Methad: L east Squares WMethod: Least Squares
Sample (adjusted): 1976 2014 Ea‘e ‘U“?iﬂs‘ Td‘)mfg;ggs” Date: 04112/16 Time: 14:10
ample (adjuste g i
Included observations: 29 after adjustments. n ‘Hg # ] ') 39 after Sample (agjusted); 1976 2014
Variable Coeficient  Sid.Emor  tStafistic  Prob Includd 39 after
varianle Coefficient  Std. Emor  tStatistic  Prod
DOGCH1) 1182010 0167032 7081938 0O Variable Coefficient  Std.Eor  t-Statistic  Prob
2012050 4128050 0485233 06297 DIDGCH1) 1112281 0164467 6762037  0.0000
@TREND("1974%) 28.68067  17.92114 1600884  0.1181 c 3763624 2068995 1819059  0.0770 D(DGC(-1)) -1.028389  0.162594  -6.324878  0.0000
R-squared 0582522 Mean dependentvar -16.00261R-squared 0552802 Mean dependentvar  -16.00261 o v B
Adjusted R-squared 0559328  S.D. dependent var 1830.070Adjusted R-squared 0.540715  S.D. dependentvar 1830.070 Edffsﬁfg\,squamd 3213232 Q?nggﬁgﬂﬁfﬁ;?r lg;fnﬂsga
SE of regression 1214857 Akaike info criterion 17.116448.E. of regression 1240249 Akaike infa criterion 1713393 Sy 1277.373  Akaike info cris 17.16831
Sum squared resid 53131588 Schwarz criterion 17.244415um squared resid 56914012 Schwarz riterion 17.21924 SE- ofregression aike info criterion
Log likelihood 3307707 Hannan-Quinn criter. 17.16236Log likelihood 3321117 Hannan-Quinn criter 17.16454 SUM Squared resid 62003931 Schwarz criterion 17.21086
F-statistic 2511601 Durbin-Watson stat 2.045549F-statistic 4573732 Durbin-Watson stat 2017951 Log likelihood -333.7820  Hannan-Quinn criter 17.18361
Prob(F-stafistic) 0.000000 Prob(F-statistic) 0.000000 Durbin-Watson stat 1.807308
Null Hypothesis: D(NGE) has a unft reot Null Hypathesis: DINGE) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9) Lag Length: 0 {Automatic - based on SIC, maxlag=9) Null Hypothesis: D(NGE) has  unit roct
. None
bStatistc  Prob tStatistic  Prob® | ag Length: 0 (Automatic - based on SIC, maxlag=3)
Augmented Dickey-Fuller test statistic 9685252 0.0000
Augmented Dickey-Fuller test statistic 9523664 0.0000 g .
Testeritical values i level -4.211868 Testcritical values: 1% level -3610453 foeiene  Prop
fn":h‘f;‘z‘ gigg;?? 5% level 2938987 Augmented Dickey-Fuller test statistic 8021395 00000
10% level -2607932 Test crifical values 1% leve -2.625606
Macki § N 5% level -1.949609
MacKinnon (1998) one-sided p-values. *MacKinnon (1996) one-sided p-values. 10% level 1611593
y “Mackinnon (1996) one-sided pvalues
Augmenteg Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NGE,2) Dependent Variaple. DINGE. 2
Wethod: Least Squares enendent Vanzole: DINGE.2)
i Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 04/12/16 Time: 14:11
Sample (adjusted): 1976 2014 gate I““fi”ﬁ‘ E‘)’”ﬁg;g;gu Dependent Variable: D{NGE 2)
Included observations: 39 after adjusiments ample (adjusted) Wethod Least Squares
. Included 39 after Date: 04/12116 Time: 14:13
Variable Coefficient ~ Std Eror  tStatistic  Prob Sample (adjusted): 1876 2014
Variable Coeficient ~ Std Eror  tStaisic  Prob. Included observations: 39 after adjustments
DINGE(-1)) 1459537 0150897 -9.685252  0.0000
9504057 8847406 0108552 09142 DINGE(-1) 1428100 0.149953 -9.523664  0.0000 Variable Coefficient  Std.Eror  tStatistic  Prob
@TREND(1974") 4811932 37.61591  1.279228  0.2090 c 893.8623 4325734 2086383  0.0438 SrieEe) o8 o1ies Bosimc 00000
R-squared 0722857 Mean dependentvar  -42.05492 R-squared 0710259  Mean dependentvar -42.
Adjusted R-squared 0707450 S.D. dependentvar 4822 633 Adjusted R-squared 0.702428  5.D. dependentvar 4822 588 R-squared 0676822 Mean dependentvar -42.05492
SE. of regression 2608.446 Akaike info criterion 18.64470 SE. of regression 2630784  Akaike info criterion 18.63787 Adjusted R-squared 0676822 S.D. dependentvar 4822688
Sum squared resid 245E+08  Senwarz crterion 18.77267 Sum squared resid 256E+08  Schwarz criterion 18.72318 SE. of regression 2741639 Akaike info criterion 18.69581
Log likelihood -360.5717 Hannan-Quinn criter. 18.69061 Log likelihood -361.4385 Hannan-Quinn criter. 18.66848 Sum squared resid 2.86E+08  Schwarz criterion 18.73846
F-statistic 4694836 Durbin-Watson stat 2135140 F-statistic 90.70018  Durbin-Watson stat 2091115 Log likelihood 3635682  Hannan-Quinn criter. 1871111
Prob(F-statistic) 0.000000 PrabiF-statistic) 0.000000 Durbin-Watson stat 1.997409



Pairwise Granger Causality Tests
Date: 04/29/16 Time: 08:51
Sample: 1974 2014

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.

DDOC does not Granger Cause DNOP 37 1.74542 0.1908
DNOP does not Granger Cause DDOC 0.39245 0.6786
DNOE does not Granger Cause DNOP 37 1.44310 0.2512
DNOP does not Granger Cause DNOE 0.76758 0.4725
DEOD does not Granger Cause DNOP 37 1.99459 0.1526
DNOP does not Granger Cause DEOD 0.00703 0.9930
DNOE does not Granger Cause DDOC 37 0.77743 0.4681
DDOC does not Granger Cause DNOE 1.42398 0.2556
DEOD does not Granger Cause DDOC 37 0.25508 0.7764
DDOC does not Granger Cause DEOD 0.08780 0.9162
DEOD does not Granger Cause DNOE 37 2.26189 0.1206
DNOE does not Granger Cause DEOD 0.21125 0.8107
Pairwise Granger Causality Tests

Date: 04/29/16 Time: 08:57

Sample: 1974 2014

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.

DDGC does not Granger Cause DNGP 37 0.65110 0.5282
DNGP does not Granger Cause DDGC 0.88940 0.4208
DNGE does not Granger Cause DNGP 37 0.12663 0.8815
DNGP does not Granger Cause DNGE 1.09430 0.3470
DEGD does not Granger Cause DNGP 37 0.02412 0.9762
DNGP does not Granger Cause DEGD 0.45797 0.6366
DNGE does not Granger Cause DDGC 37 0.14841 0.8627
DDGC does not Granger Cause DNGE 1.34092 0.2759
DEGD does not Granger Cause DDGC 37 0.76534 0.4735
DDGC does not Granger Cause DEGD 0.75387 0.4787
DEGD does not Granger Cause DNGE 37 0.32719 0.7233
DNGE does not Granger Cause DEGD 0.32715 0.7234
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Dependent Variable: DNOP

Method: Least Squares

Date: 04/28/16 Time: 12:09

Sample (adjusted): 1978 2014

Included observations: 37 after adjustments
Convergence achieved after 21 iterations
MA Backcast: 1976 1977

Variable Coefficient Std. Error t-Statistic Prob.
C 0.013730 0.002603 5.275228 0.0000
DDOC(-2) -0.385233 0.120231 -3.204095 0.0032
DNOE(-1) 1.093933 0.148277 7.377621 0.0000
DNOE(-2) -0.144328 0.175611 -0.821860 0.4176
DEOD(-2) 0.106196 0.036841 2.882541 0.0072
MA(1) -1.865111 0.060665 -30.74423 0.0000
MA(2) 0.873951 0.055894 15.63590 0.0000
R-squared 0.587243 Mean dependent var -0.002949
Adjusted R-squared 0.504691 S.D. dependent var 0.230025
S.E. of regression 0.161887 Akaike info criterion -0.635175
Sum squared resid 0.786225 Schwarz criterion -0.330407
Log likelihood 18.75074 Hannan-Quinn criter. -0.527730
F-statistic 7.113654 Durbin-Watson stat 1.896763

Prob(F-statistic) 0.000088

10 |
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.886333 Prob. F(2,28) 0.1704
Obs*R-squared 4.275621 Prob. Chi-Square(2) 0.1179

Heteroskedasticity Test: ARCH

F-statistic 0.605559 Prob. F(2,32) 0.5519
Obs*R-squared 1.276354 Prob. Chi-Square(2) 0.5283




Dependent Variable: DDOC
Method: Least Squares

Date: 04/29/16 Time: 11:06
Sample (adjusted): 1978 2014
Included observations: 37 after adjustments

Convergence achieved after 21 iterations

MA Backcast: 1977

Variable Coefficient Std. Error t-Statistic Prob.
C 0.005910 0.006344 0.931664 0.3587
DNOP(-2) -0.607988 0.402137 -1.511894 0.1407
DNOE(-1) 0.553730 0.178617 3.100098 0.0041
DNOE(-2) 0.567602 0.390293 1.454298 0.1559
DGDP(-1) 0.429056 0.123929 3.462106 0.0016
MA(1) -0.959297 0.034376 -27.90562 0.0000
R-squared 0.311123 Mean dependent var 0.028687
Adjusted R-squared 0.200014 S.D. dependent var 0.233416
S.E. of regression 0.208771 Akaike info criterion -0.147760
Sum squared resid 1.351151 Schwarz criterion 0.113470
Log likelihood 8.733552 Hannan-Quinn criter. -0.055664
F-statistic 2.800160 Durbin-Watson stat 1.906304
Prob(F-statistic) 0.033639
Inverted MA Roots .96

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.005958 Prob. F(2,29) 0.9941
Obs*R-squared 0.000000 Prob. Chi-Square(2) 1.0000
Heteroskedasticity Test: ARCH

F-statistic 1.255505 Prob. F(2,32) 0.2986
Obs*R-squared 2.546590 Prob. Chi-Square(2) 0.2799
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Dependent Variable: DNOE
Method: Least Squares

Date: 04/29/16 Time: 12:06
Sample (adjusted): 1978 2014
Included observations: 37 after adjustments

Convergence achieved after 10 iterations

MA Backcast: 1977

Variable Coefficient Std. Error t-Statistic Prob.
C 0.006832 0.022993 0.297149 0.7683
DNOP(-1) 1.082757 0.351532 3.080114 0.0043
DNOP(-2) -0.142173 0.106831 -1.330816 0.1930
DEOD 0.461775 0.087615 5.270507 0.0000
DDOC(-1) -0.882851 0.336870 -2.620748 0.0135
MA(1) -0.162157 0.200120 -0.810296 0.4239
R-squared 0.575310 Mean dependent var -0.012884
Adjusted R-squared 0.506812 S.D. dependent var 0.206632
S.E. of regression 0.145112 Akaike info criterion -0.875227
Sum squared resid 0.652783 Schwarz criterion -0.613997
Log likelihood 22.19170 Hannan-Quinn criter. -0.783131
F-statistic 8.398886 Durbin-Watson stat 1.956729
Prob(F-statistic) 0.000041
Inverted MA Roots .16
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.075336 Prob. F(2,29) 0.9276
Obs*R-squared 0.190756 Prob. Chi-Square(2) 0.9090
Heteroskedasticity Test: ARCH
F-statistic 0.853228 Prob. F(2,32) 0.4355
Obs*R-squared 1.771944 Prob. Chi-Square(2) 0.4123
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Dependent Variable: DEOD
Method: Least Squares

Date: 04/29/16 Time: 14:17
Sample (adjusted): 1977 2014
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.012529 0.060386 0.207485 0.8369
DNOP(-1) -0.271406 0.970869 -0.279550 0.7816
DDOC(-1) -0.064399 0.812856 -0.079225 0.9373
DNOE(-1) 0.388795 0.441282 0.881058 0.3849
GDP(-1) 0.103836 0.398746 0.260407 0.7962
DUMY_CRISE 0.121842 0.200801 0.606780 0.5483
R-squared 0.039671 Mean dependent var 0.022532
Adjusted R-squared -0.110381 S.D. dependent var 0.274203
S.E. of regression 0.288940 Akaike info criterion 0.498743
Sum squared resid 2.671561 Schwarz criterion 0.757309
Log likelihood -3.476121 Hannan-Quinn criter. 0.590739
F-statistic 0.264380 Durbin-Watson stat 2.061500
Prob(F-statistic) 0.929195
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.174908 Prob. F(2,30) 0.8404
Obs*R-squared 0.437992 Prob. Chi-Square(2) 0.8033
Heteroskedasticity Test: ARCH
F-statistic 0.087748 Prob. F(2,33) 0.9162
Obs*R-squared 0.190436 Prob. Chi-Square(2) 0.9092
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Dependent Variable: DNGP
Method: Least Squares

Date: 04/29/16 Time: 14:50
Sample (adjusted): 1979 2014
Included observations: 36 after adjustments

Convergence achieved after 24 iterations

MA Backcast: 1978

Variable Coefficient Std. Error t-Statistic Prob.
C 0.020162 0.022535 0.894706 0.3792
DNGP(-2) -0.115767 0.219525 -0.527351 0.6024
DDGC(-1) 0.435504 0.179343 2.428334 0.0224
DDGC(-2) -0.231993 0.203126 -1.142113 0.2638
DNGE(-2) 0.079130 0.151502 0.522306 0.6059
DNGE(-3) 0.224586 0.096428 2.329051 0.0279
DEGD 0.588740 0.112114 5.251255 0.0000
DEGD(-1) -0.337972 0.157548 -2.145198 0.0415
DC(-1) -0.140556 0.097135 -1.447020 0.1598
MA(1) -0.259170 0.232349 -1.115435 0.2749
R-squared 0.686461 Mean dependent var 0.036774
Adjusted R-squared 0.577928 S.D. dependent var 0.220626
S.E. of regression 0.143334 Akaike info criterion -0.817145
Sum squared resid 0.534161 Schwarz criterion -0.377278
Log likelihood 24.70861 Hannan-Quinn criter. -0.663620
F-statistic 6.324913 Durbin-Watson stat 2.023229
Prob(F-statistic) 0.000101
Inverted MA Roots .26
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.179214 Prob. F(2,24) 0.8370
Obs*R-squared 0.528941 Prob. Chi-Square(2) 0.7676
Heteroskedasticity Test: ARCH
F-statistic 0.710936 Prob. F(2,31) 0.4990
Obs*R-squared 1.491080 Prob. Chi-Square(2) 0.4745
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Dependent Variable: DDGC
Method: Least Squares

Date: 04/29/16 Time: 15:37
Sample (adjusted): 1977 2014
Included observations: 38 after adjustments

Convergence achieved after 11 iterations

MA Backcast: 1976

Variable Coefficient Std. Error t-Statistic Prob.
C -0.033212 0.024184 -1.373290 0.1795
DDGC(-1) 0.175361 0.167520 1.046803 0.3033
DNGP 0.752424 0.097660 7.704532 0.0000
DNGE(-1) 0.048047 0.112383 0.427527 0.6720
DEGD(-1) -0.076720 0.145331 -0.527896 0.6013
GDP(-1) 0.480748 0.185778 2.587761 0.0146
MA(1) -0.120607 0.246295 -0.489685 0.6278
R-squared 0.726690 Mean dependent var 0.043148
Adjusted R-squared 0.673791 S.D. dependent var 0.223519
S.E. of regression 0.127662 Akaike info criterion -1.114033
Sum squared resid 0.505228 Schwarz criterion -0.812372
Log likelihood 28.16662 Hannan-Quinn criter. -1.006704
F-statistic 13.73739 Durbin-Watson stat 2.014648
Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.516302 Prob. F(2,21) 0.2426
Obs*R-squared 4.668922 Prob. Chi-Square(2) 0.0969
Heteroskedasticity Test: ARCH
F-statistic 0.430581 Prob. F(2,32) 0.6538
Obs*R-squared 0.917213 Prob. Chi-Square(2) 0.6322

19 ; |

:20 oot



Dependent Variable: DNGE
Method: Least Squares

Date: 04/28/16 Time: 13:29
Sample (adjusted): 1977 2014
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.036090 0.029850 1.209029 0.2358
DNGP 0.525060 0.215296 2.438782 0.0207
DDGC -0.052430 0.224438 -0.233608 0.8168
DDGC(-1) 0.468497 0.176849 2.649128 0.0126
DEGD 0.327653 0.171541 1.910054 0.0454
DEGD(-1) -0.283658 0.170702 -1.661712 0.1067
DNGE(-1) -0.133485 0.133319 -1.001245 0.3245
R-squared 0.608597 Mean dependent var 0.063496
Adjusted R-squared 0.532842 S.D. dependent var 0.239818
S.E. of regression 0.163913 Akaike info criterion -0.614140
Sum squared resid 0.832892 Schwarz criterion -0.312479
Log likelihood 18.66866 Hannan-Quinn criter. -0.506811
F-statistic 8.033709 Durbin-Watson stat 2.029135
Prob(F-statistic) 0.000028
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.584816 Prob. F(2,29) 0.5636
Obs*R-squared 1.473204 Prob. Chi-Square(2) 0.4787
Heteroskedasticity Test: ARCH
F-statistic 1.396583 Prob. F(2,33) 0.2617
Obs*R-squared 2.809307 Prob. Chi-Square(2) 0.2455
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Dependent Variable: DEGD
Method: Least Squares

Date: 04/29/16 Time: 17:06
Sample (adjusted): 1977 2014
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C -0.018416 0.042416 -0.434187 0.6672
DEGD(-1) 0.072836 0.248682 0.292887 0.7716
DEGD(-2) -0.054380 0.182810 -0.297465 0.7681
DNGE(-1) 0.190442 0.204028 0.933410 0.3578
DDGC(-1) 0.076582 0.325161 0.235521 0.8154
DNGP(-1) -0.373488 0.332694 -1.122618 0.2702
DC 0.222175 0.146019 1.521544 0.1383
R-squared 0.117073 Mean dependent var 0.000655
Adjusted R-squared -0.053816 S.D. dependent var 0.231324
S.E. of regression 0.237467 Akaike info criterion 0.127248
Sum squared resid 1.748112 Schwarz criterion 0.428909
Log likelihood 4.582281 Hannan-Quinn criter. 0.234577
F-statistic 0.685082 Durbin-Watson stat 1.891172
Prob(F-statistic) 0.662970
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.495988 Prob. F(2,29) 0.6140
Obs*R-squared 1.256840 Prob. Chi-Square(2) 0.5334
Heteroskedasticity Test: ARCH
F-statistic 0.436792 Prob. F(2,33) 0.6498
Obs*R-squared 0.928424  Prob. Chi-Square(2) 0.6286
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