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112



http://www.imfbookstore.org/
http://www.imfbookstore.org/

2011-1990 ) i)t G130 Jypiis s Fpod s15Y1 pi40 Ao dlaf) dbudd) gl 3T :CI fordl)

2011-1990 5 23 S5 E3EY) dwbnd) J2050 Yo
2011-1990 5201 I L0 Butonzall S B daladt RN jehas :(6—TTT ) K21
(3992 Ogeb)

(2-TITy Joud) wllens Jo slazeWU alall slas) o el

Voo Os 1288.1 e calads 55l walad) wliidl wslsy)h (2011-1990) anpulh s Jisb
9051 #h oS sy 8 Jangy 2011 2 [N9s 00L 3915.07 41 1990 2.
) BLYL Bplos VI g el e 345 a S gl ol (Sl e )l o5 sl e WS
Bl ialiasl Olal g el RGY AIW 2ull bl LA milo plazal
Sl (3 S gLV sgm ST ookl SLYS Fory Uy Al Zlod) e B delezs
e 390l B S Slaadl B3 wollas gl Blally Ol il do O sl g oA ) 8
L) W asY)
2011-1990 5 i)t I (g pot Aoty dolal NS g Kslws 050 1 LI
2011-1990 5z I 081 Benedl SN B daladl 31 yghas (T-TTT ) K20

(5¥92 sk

3000

2500

2000

1500

2- Iy Joudt Lo slazeVU alall slae] e o jeall

113



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

1990 e Y55 05l 1052.8 s 35050 a5 041 sl SLYS (3 bl sl Y ok
33 157 900.66 v b mmle s 5 Joagy 2000 ple Sl Yes 00k 2042.7 )
G5 o SerY i o9 085 (2000-1990) o b §jpastt 3al IS Jol 457 %09.03
Rl Gy bl LYY o ) SWBYI ady Hal B3l IV e Bl e i Al
e iy Ny Onde 54T ke 1998 i Lt il w3356 1] lelorYl ll st
Al 2 ¢ o BB B35 ) BLoYL el e 2l () s 56 sy (2001
oF g QWb GlazmaVly HleaW) @Bly Sl wls e 1S Land OF lasl Jo 2 Y1 i) (sl
2001y #ls=d V55 sy ¢ 1795.1 41 1814.4 U1 1995.3) o aaladl whslyY) 2Ll s
B oS By Aypall SVams 1) e 2007 2 3> i)V 35l L) e (2003 2002
S sl & Sl Sl Agalsey cdl slasl Wlp B 3 Lo caalad) W slogW) Lo 3
Bl 20y (S B0Y1 gy () COYL (o L o Lo (3 Lok ) g 005> aed
Y o 20095 2008 g UL i ¢ AW Ol o e B3LaBY) ¢ ey 3 S
2010 2w e felaz) plis) V1 agsd allall 2slasy)
N &S Y1 Buened) S (B et ) it 1YY s yghas o (8-TTT ) 2
2011-2001 &4

0,70

0,60

0,50

0,40
0,30
0,20

0,10

0,00

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2- Iy Jsudt Lo slazeVU alall slase] oo o jleall

2001 e %064 10 ezl 2 L) izl S Y) s OF LoD gl jolai IV e
ey 2009 ww Loligh Caad 2008 2 %050 e 5T 4l S e 2011 oe %39 )
jbas O &)l Sl B OB JUWLy A2 e el 6] ) ol ) Akl 21
Llsl SV ) opnl U Calall 096 o U3 s L VU ) T cAS20) ain )
L leg a1 e Y sl LY Bl

114



2011-1990 ) i)t G130 Jypiis s Fpod s15Y1 pi40 Ao dlaf) dbudd) gl 3T :CI fordl)

2011-1990 5z Jo dolat Ljlgadt yohas LG
2011-1990 &1 Jo> 5 0Y1 Sutoesalt SN B o) Blgall yghas - 9-TIT) JSCads
(395 05y

5000

[ SR IR
4000

_— el S
3000

Al yaall & eaitEl g smadi

2000

1000 -+

0 PR -

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010
-1000

-2000

( 2- IIIy o3, g e sleaeWU 2l slas] o 2 jall

B9 e odgd B s OF ad 2801 Samal) SN dalell B30 By U IS e
¢ 2 cie 32001 2000 (1999¢ 1998 wlpedt climals <Ol AT (3 55001 AL
S O jomall OF okl o rad LoST el oo (8 0ol Ll ) 5kl (L) 39m Ing Zalall 23150
e ST am @lly Ve Osk 1453.41 41 2010 e ooy 3) 3t Y olgin O (3 i
(e o) 3780 G 3 e ) wlaadly Sl Al oy g il B DL

115



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

2011 — 1990yt Biysd Sypgsg mas Sgw s1al Sl page o S Eonnal)
SLYslly ja o 1S3 AU BlsYI G ol e (il (1) Gl el s I3 e Jgloni
g IS 6oy dming B me 20 Ling (S eV Sl
2011-1990 5801 I &It B13gW e B sldT Sl pd50 1 J9Y Cllaadl

(M sl e Sloydl w8 a ae (3 I Bl Ay O ) alas¥l sl iy
oSN g Ny R blas Wl 3 Sl olay 1750 ple dall 28lll cASTedl dof w3 S e
2 S g eV e DB lally AU 3 Ograzt JleeV) Jlony OG (EU ana2 O i
AU B ehay a Bow slY Vsl sae ol 1898 ole ) 1883 ple o lelanly ¢ o)
l5aB Jlnly Bpslodl o 3de 0 25T G 1890 ple wusmdlly 38l 3 asys ol S
Ll Ul (o e wlate s LB O Lebles ST (b ae izl
sLasy sl dale IS 1898 ple b cledlag 21 B3sY1 ad Redite Bsw slisY SV oo
Lladl alp S dimss QU ablias 07 =Y oo &l VI (o al SIS Bsliall asT jasly dadane Bgu
ool baladl o g Sl site 1y O sy e wld) O30 o W ) 3 e (3 (53L28Y)
Bl Ggwr 28] Comprnl @l Y1 ume i O5ke 29 UL ) K00 358 79 n o s
iy slii] & badn 58U 3 1903 ple iy 2oys Jof condly o0l s ) ell3 wds e W)
et O e Aoyl (3 ol Slhes o 2ty 2wV Jol DIAT 208 ol Ladis 2,000y
AW BV ek V) AT alsjly Lbles
A W ) @ e 3 W g Rl LA ) e F (Yl el SBgd) sy

1

sl

07 1o 55 G o (AL Ty i SR e T )

116



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

oS Gy Gandl ool Sliige wzm OF WY AIW BLY Bgw ool s e OBl =T e

AU o) a8l

2011-1990) 3ald Wl By pan Bgu sI3T g :(3-TII) Jguond!

Al Loppll o)) @il v/
http://www.egx.com.eg/arabic/homepage.aspx
'L})"U\ d,l.;,,j‘ C)L:.b_’u \/

117

Jdee Judes ENP o) igall S gid
Olygs | Jodl | Ol | Adedt | jland el

pedl | (Y0 | @ | ol | eV

%0) Y93 (Hai)

(Sl
37,79 | 0,29 573 1,8 85 1990
33,53 | 0,38 627 2,6 92 1991
43,04 | 0,47 656 3,3 100 1992
60,07 | 0,36 674 3,8 149 1993
61,85 | 1,46 700 4,3 238 1994
4561 | 1,13 746 8,1 213 1995
54,82 | 3,64 649 14,2 297 1996
4297 | 7,47 654 20,8 359 1997
17,10 | 5,93 861 24,4 | 382,77 1998
12,33 | 9,96 1033 32,8 | 624,51 1999
10,14 | 11,14 | 1076 | 28,7 | 626,16 | 2000
14,69 | 3,99 | 1110 | 24,3 613 2001
36,12 | 2,91 | 1148 | 26,1 | 63529 | 2002
3159 | 3,95 967 27,1 | 803,18 2003
22,24 | 7,11 792 38,5 | 1221,17| 2004
33,48 | 28,31 744 79,7 | 2238,9 2005
22,13 | 44,16 | 603 93,5 [2380,84| 2006
10,97 | 40,68 | 435 | 139,3 | 5404,29 | 2007
18,76 | 42,77 | 373 85,9 [4596,48 | 2008
481 | 2795 | 305 90,0 6208 2009
6,60 | 16,95 | 213 82,5 4176 2010
6,30 | 9,58 231 48,7 2038 2011
7,26 8 234 58,0 2934 2012
WY



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

a1 Y ol agedt —1
2012-1990) sl L) 31y jas Gy (B @ gl jinal aladl pi5alt 1 (10-TIT) e
(ki)

7000
6000 /ﬂ\
5000 /’\V \
4000

3000 / \
2000

1000 /

e B B B e T I B B B N S T T e I e B e R e R e S TR 2 IR S B S R o)

B-IIIy Joadt Je slazeVU alall slae] oo o jiall

e Y pld sl OF (10-TIT) JSCadt IS ag oSlel Jaadt (3 83161 UL Sgles
b 13 e w2 e ks 5404.29 655 4 4 U 2007 ple 2 g35m0 o141 15 0
sk AL Bl seedl Lolg doms deladl W ey o 2001 (1995 ) isdl o om
Q) Gt Boed) o 1S oy asead) d slozely clglas (S g Ralaslly Colsdll (a2l
bladll esede 3305 @ el 20 Lgmnsl 3l 25LasYl O-SloYl Alls e Slas ol pladl)
Sl o iy e Bl & el SIS ST 3 el S T L alasVly (gl
\ag 2008 a 2laii 4596.48 U) Lad axl5 530 0L ad & Bl el ] gV jleza)
ki 6208 U had Womde Ly Lolin) by 2,2 2008 2l W anL 1 (o
S AL ol W ) ) ayspadl Bags @ al) o 585 s Bmeds (S ey b
bl 3uad Boyodl JWly &kl 2oyodl e (S e S e e RslaBY) L) e anl)
2011, & akss 2038 U fos e [2LEY) (3 pal M JS
Ggud! @ —2
A bl s 50 Baud! o ol
Uiy Wls)) Ly a8sd) 2edll 350 OF Lo cusladV) ol (bas 5, tddgud) dondll po05e /1-2

Js J.:ejl\ Jda ded C\.&J)\é cblad) (S ghans J.:ajl\ o u«.<.~.3 g‘: ) c}ob’;&‘ CUJJ J\}»‘Y\ U9y Ay

118



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

gl ol b 2yl SISl e st Bl G slye (B! 1) Bsedl Ssime pi)1 e
1.@@33;\ LLedl gl oSa @ oy clas LogelS 51 L)
Oy (2011-1990) 3l W B1ys™W pae G (2 ddged! Aot - (11-11T 200
(Sl 5¥92

160,0

140,0
120,0 A
100,0 / \
80,0 / \,\
60,0 / \
40,0 /
20,0 ’_//\’_/

0,0 T T T T T T T T T T T T T T T T T T T T T T 1

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2004
2005
2006
2007
2008

2001
2002
2003
2009
2010
2011
2012

Q-1 Joadt Lo slazeVWU allall slae] s 1 ydial)

Lelis)l adsndl 2adl) a5 gyl ) (1 1-TID) USCad 39 B-TIT) Joadt (3 5500 UL i
Gymn fLi)) sm ) Y (Sl Vg3 05k 139.3 41 1.8:4) 2007 4 1990 (e sl
Gyed iylominly dplasll S-SoY) Jbo) (] sl e pl) Sy pae @ B Gpd L
DSl L2 eVl ((grall Goedl B W Sl plazal 3345 & yng 5nsSH) Gao gl maliyd
@ S EWl # ey SIS gl Jlanl flipl L oo o5l I Y ALY Bl 3 St (sl
A3 gl e

@A w5y E g Vol A AW 20V s ol A3 Bl Ja5e Ty 2008 ple e i

dwoysdl s AU 31N sls e cdaladl Cgie ) ol e 2010 an

Lﬂ)ﬁ)ﬂi cad>h ‘..A‘Y\ cé\ﬂ\ saadl (" \jg..daﬂ‘ idhie &55 ‘A)UT} Z\Q'DL.G-":QY\ Sl " LL:,.,J g}j’j 2._,.9\,‘,,:;-}}\) 4oLl dsl) -1

119



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

SIS, sus g [2-2

2011-1990) sl W B1ysW oz By B Sp201 sue :(12-11T) K2
(5%

1400

1200
1000

800 ,// \\\

600 I’!———““‘—”ﬁ\\__// ﬁ\\\\

400 \\\\

200
0] T T T T T T T
D 4 N s WD~ 00 Oy © o4 on s WO~ 0 gy O e
oy Sy Oy Oy O Oy Oy O O O © QO Q9 9 2 2 @ @ @ =— =—
oy Sy Oy Oy Oy Oy Oy O O O O O o o O o o o o o oo o
T e B I e e e B B I B o B S SR B B N I . A B o B o Bt B B |

Q-1 Joadt Lo slazeVWU allall slae] s 1 ydial)

75 1148 4) 1990 aew 575 573 o Wgmls Lolis)) &bl dsysdl (3 oyl OIS20 b e
s 3 ol 59m 31 2011 aw 3572 231 iy e &3 amy Lolafl ug i 2002 2.
g o) dleed) oloSy 2l 3 W a1 1Sl a2 e sl g U] oLy
2l gl
Gl A g =3

bl 2558 Ll g sl b BIUI GgY1 g5 Wsen o Ggd Wgrr

o RS e 375 J0 Wglaad) AW Bl aes Jglud) 1 tJ gl o g /1-3
ey Q;" G:LJ\

120



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

(9%0) 2011-1990) 3.l LIt 31y jas B gu & Jglid) > :(13-11I) |

50,00
45,00
40,00 /,\/\\
35,00 / \
30,00 l \
25,00 l \
20,00 I \
15,00 l \
10,00 —
’ \
5 00 /\/ \ /
. I_/ S
0,00 T T T T T T T T T T T T T T T T T T T T T T 1
O = ™M s W WO~ 0Oy O = ~mMmos W WD ™~ 0Oy O o
oy Oy Oy Oy O O Y Oy Oy Oy O O 0 O OO O 0 O O ©O = =
oo O O Y Y Y OO O O O O O O o o ooooo
= = = e e e e e e e ] Y Y Y

Q-1 Joadt Lo slazeVWU allall slae] s 2l

o RS Jgd e OF LSy iyl Aoyedl s Jadl) Jgdl e Sl s S
s img HA2.77 L= Jos 2f 2008 41 1990 1 s 1slas dg Lyl J&) U
TagSol) 23Las¥l Awlend) g3 e Sliab Wil g1 ey Bdsndl Aol gl ] o S1 skl
AL g oYl B JIsaY) g 03r s el AU gl sk o el 51 3l
B AU 2 Dl el A 2 B iy (YW alsb eyl (3 lemY)
Apall 2Ll (3 3kl gLz gVl
ded ($pakl 3LasY) OF o sy 2004 5 1) 2001 e s (oL Sl 015 &l aeis LS
el a1 8L ) JIsel gty Jla) sl B 37l sda I3t 6V g5l
PUE A Bloyl 12000 ple av Oske 266 4] 1999 e air Osde 716 e aUL e
2001 & Vs> Ul 14.2 41 1997 ple Nps jlke 23 p ooV di n e Slblas
S 355 il eda IO ded (5l SLaBYI 0L pgeall ey

121



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

Olygldl Jdee L3023
2011-1990) skl LUV 31353 jas Gy (B wd! Oly93 Jutas (1411 Lo
(%0)

70,00

60,00 //‘\

50,00 /\
/N

40,00

30,00 AN
20,00 \ / \/ \
10,00 \/ \/\

0,00 T T T T T T T T T T T T T T T T T T T T T T 1
O = N s W W ™~ 0 0 O = D s W W~ 00y O o
[op TN PR o T T L I T« L o T o T = ) TR s Y e T s T o I e T o T s T o T o T o o o
oo oo oo 000000000 oo o0
L L B T T T S B B I A o A T o O o B o ot O ot A o A o A A I s I |

Q-1 Joadt Lo slazeVWU allall slae] s 2l

I Bgud! Do 1) iy (AL Ll ldl CLET (3 suazally daghl ol asll o 28l s day

(Do) ooy Wyl gl Al 8 ahog (Bandl s OVlally Sl pl LSS (gt
Rad bl A8 gl Radl) gyl ST oVaag gl W‘y\ b iyl Lo 131 (B gndl Al
Lelis)l A pg V) Oy Joan OF LSy I Bgedd Ayl B> 651 Ul oy9s pidy L55M Lia
Ol oy M 1S el 5 adrys 2007 1) 1990 (e 2adh 3 L
Sty LagdS” of B30l Al pliE) of Joladl e g L)) 4] 550 s 651 Sgm Lages
Lle cpprdd pLily eyl o % ¢ LBy (oo
2011-1990 5z I LIt 31y Dypgs Ggm 63T S g - S Ll

e L gl 19187l e Lases 24 o) Lo 1792 ple U] Si0005 Som 5l 35m
eV sld Slles (SE el e SN g5 dade 3 i g @ ) Bt o ol
Lsbasily Ll 13550 Lolazal G5 day codgd gy Ll (8 Ay 58T wdos s el olSS clgmny
L LTy Sl ealy T el 0 Jomas 3] (b

2002 &SV a3l ol e (S " SopY1 SLaBYl B g " IS o

122



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

IS adod) Gl Slage Ao G b o8 ppeied) 8 r Rol (W Badl blis i

opis b g e Gsy ohagll sda M e o Akl AW Blen Y 5ol oy Bl comof
e Tl @) olshdl s ) ol kol 2B a5 a3 Blegd) 2k y Rdkodd) ZU) L)
Mzb (o Ehlainl oo Bomdly 30 05550 cppakiedd OB & iy AU Bl il 3 oY1l
b olof wlsge JoslasVl IS e g 3ol SV BRI sl 52 (blsal w1 0

ool e bl ey S & P 500 jpbiT jbilew o5 Lol wiw 2ulall ods 3y <G5
(Y SLagll e 088 G oSl sae B AN e 1S sde e il w8 IS 385
o S A o 2y b

2011-1990) skl LIt B1y9™ 9185 Ggs s15f 1 30 1 (4=TIT) Jguony

Juas Juee ENTS 43 gl Aol FEI N O g
Oly93 Jgld! S | N9 Oady | lawY alall
! (%0) (i5) (Sl ¥l
%0) )
53 30 6599 3060,00 | 334,63 1990
61 36 6742 4090,00 | 376,19 1991
48 33 6699 4490,00 | 415,75 1992
69 50 7246 5136,20 | 451,61 1993
69 50 7692 5067,02 | 460,42 1994
85 69 7671 6857,62 | 541,72 1995
92 91 8479 8484,43 | 670,50 1996
103 123 8851 11308,78 | 873,43 1997
106 150 8450 13451,35 | 1085,50 1998
123 199 7651 16635,11 | 1327,33 1999
200 321 7524 15104,04 | 1427,22 2000
200 283 6355 13854,62 | 1194,18 2001
203 239 5685 11098,10 | 993,94 2002
122 140 5295 14266,27 | 965,23 2003
126 164 5231 16323,73 | 1130,65 2004
129 171 5143 16970,86 | 1207,23 2005
182 249 5133 19425,85 | 1310,46 2006
216 305 5130 19947,28 | 1477,19 2007
404 450 5603 11737,65 | 1220,04 2008
348 336 4401 15077,29 | 984,05 2009
189 211 4279 17138,98 | 1139,97 2010
187 205 4171 15640,71 | 1267,64 2011

http://research.stlouisfed.org/fred2/series/SP500/downloaddata: v

.‘“535-\5\ St Glens v

123

:)-\-sé-L\


http://research.stlouisfed.org/fred2/series/SP500/downloaddata

2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

w1 el alalt pagdl —1

sl W BysW Dygogs g B (S&P 500) ol sl alall p2o5alt 1 (15-TIT) j<e
@iy 2011-1990

o 7\ A
1000 // \____, \./

600 /_/
400
200

0

Ch Ch O Ch G G G G G O
e B B e T T I B B B o I SN IS T B o R o R o S S T IR o B S R o)

A-TII Joud) olbens s slazeVU el slas] o 0 jdeald

1990 o 1y ags S&P 500 [a50 of L odlel Jotdt wllansy gkl IVt oy
ISy aisy sumd ilai 334,63 05 of sy 2kes 1427.22 41 Lad w8t 2000
Sloysd) wlans Bagd 3 SLelidl il oy Ving 2003 2le 4 2001 2w e lshiz) Byl
055 29 0931 358 5l SIS Gy e ) B WLl e SISl poia s 2S5
Cose A ol s 2001 ez 11 Stas§ VIS ¢ (Bl J12 3 daasd) Bl 2551
i il iy 3 T Loter Sl 8 gl i JUly B G el s e peied
W 2V s 1ay 2008 e e el 330 (pla N1 agad aalas 1477.19 J) 2007 ol
A e LV s aw aaled 2009 an 2les 984.05 Lo asl e abd) R8T, 2l
2011. & ass 1267.64 ) Jad
Ggd! @2 =2
(2 bl 858 Gond) o i
e dh s AW Gedl 3 Ml e sl gl s S iddged) dandll jage [1-2

124



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

Oy (2011-1990) skl LU B35 Dypgs g (B Ad st Lol 116111 J<2

(Sl Y9

25000,00
20000,00

15000,00 /\ /\V/\/
10000,00 /

5000,00 ——
0,00 — — — —

[ T I B o o T R W T W T S = o T o T s e I 0 T~ o TR Wi T o o R o TR e B B o |

[ShI=) T o) TN« T o I o L TN = LIS L TN = DTN & ) T o T o D o T o D o (N o T o T o T o TN o D o |

[SaTN =2 T &2 TN &0 TN & 0 TN S TN & 0 TN & 0 TN = 0 TN & 0 T o T o N o T o TN o [ o T o TN o T s T o T s T o T o |

ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ (o I o IR o I o I . Ao O o B o N ¥ IR e B I IR |

A=y Joud) Sllns Lo slazeWU AUl slas) e 1 jauald
JL ¥ L35 2011 — 1990 sl IS 5005 dmyd B3l Basdll jolas gomie SV 0
sde 53by) wen VI Bl e Mg (Sl Vgs 0gk 19947.28 ad L il of 2007 wle
& (Sbkindly oYUl ohdy anadl add) HSEY o L) Jts) day Logeas 1572
SVl o il el o] 3 e Jusatll Wb sl 52 gl e el el s
allai Js) Ay Logear VLY 2mrgleiSS Jlt (3 o) jshadl) als™ 3 (1) Oliay cagad) 2 U
V) cle U Boudt e s &) lpad) doys Jolad) Bdas (3 Wlad By 26 el (Ul 55008
G Slelidll 4l ams sy 20025 20015 2000 le 3 pLafY) sl ods (3 dalss W
AW A oy 1y 2T Lol Lyl Joees 2007 s dayy . 2001 jeze 11 &olas-fy 2000
Sl Al s o oyl) 3 el r S e ey Oie ) 2ol (5 2008w
Aoyl £yl

125



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

SIS, sds age 22

(@S5 (2011-1990) skl LIt 31y &yg50 g S SS,20 s 1 (1711 Yoy

10000
9000

8000 /\

7000 ,/—, \

6000 \

5000 u

3000
2000
1000

O T T T T T T T T T T T T T T T T T T T T T T 1

O = NN ST W WM 000 D NN SN W~ 0O O o~

o 2B - B =) B =) B> B = A <\ (B ) Bl = B = B o B > B o B o B > B e B B o B B

ooy oy OOy Oy OOy OOy DO OO OO0 OO0 00 OO0

I T B B i e B B Y S I SN B S A X B NI SN R S A S B A S I S

A-TI1) Joadl wlbans o slaxe¥U 2l slas] oo 1yl

3 «S&P 500 1JU1 BB 558 B & Bm)lld IS s ol e Bl s W S
Gt 1y eyl G5 die 2L WL T s 8851wk e 1997 e U] el ags &L 04
oae OV dmzy Cagll e 3 depull OISl e L S b A=Y T 1998w g o
il e IS Al Sl e Slad e gl e g A Lede Ll O julall odiag 345 L 1532l
2008 2w a5Y sl 2001 ez 11 a1 2000 oleladl
B o) U g —3

bl 38 a3 oy sy Lng I BLOYI gl Wsgn 8 Bandl Ugn

B o S e 355 IO Wyl I BlpY1 A Joltdl) a5 iz i gl e 205 /13
Ay

126



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

(%0) (2011-1990) sl It G1ys™ By95 By S Jglutdl g2 1 (18111 J<2

500

450 /\

400 / \

350

300 N / \

250 / \ / \

oo // \\ /__// \

150 / A~

100 /

50 —
0] T T T T T T T T T T T T

(= T e T e B . B~ R ¥ TR e B S o B o ) T Y. et A e SO . B o i I W T N = o S o I e I, I N
cy Oy Oy Oy Oy Oy Oy Oy OO DD D0 D0 DD 0 0 0 O O
HHHHHHHHHH [ B I 5 o B o B o Mt I ot I ot B N

A-TI1) Joadl wlbans o slaxe¥U 2l slas] oo 1yl
52 2000 ) 1990 (1 Ishiz) Uk 115 s &S0 el (3 Joldl o OF Lo
il e g 2003 2le ) Lum misd (%321 ) %30 o Jasl 3 dus S W5
2008 2l W 2Y1 s 2y & 2008 2le ) bades miid oz 11 Slanfy ololial
Olyglt Juee pirge [2-3
2011-1990) 8usll I B1ysW iz By (B wgd! O1y93 Jebe :(19-11I 21
%0)

350 /\
300 /
250 l \
200 J \
150 / N/ N\

100 /_//
50 P, Y

0 T T T T T T T
Lo B e B . T N i TR S o S = o TR o TR s Tt S e O B R ¥ o B o T i S = o S ) B o T I |
T oy Oy QY QY O QY O OO DD 00 0 Q0 Q0 © ™ o
oy oy Oy O O Oy O O OO D OO0 0 D0 0 o0 0 O o O
HHHHHHHHHH [ I I 0 T o I o A ! ARt A ot Nt S ot A o N

A=y Joud) wllans e slazeVU 2l slas) e el
(%203) 2002 2 4} (%053) 1990 2w o wii)) Olgdl Jotms OF (2N n LS
S Aoy AlsH Bl 3 i el mdl Slles W ay (o Blas )y WS gAY
B e leln) wiip 0dd & (B ek 3 BB gl Al pLEly S et Jold) o L)
2008 2l 20 ey BLEY) & 109 2008 26 1) 2004

127



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

) sl alal) pigal) e ALl Aulndl lgsT JY dnsld dys 1 EIWI Emad)
2011 — 1990) L 335 D409 jas Bsed

Balas¥l A bl Sloll a5 G At ) Y1 adoy GpS aal g oLl slasV) e
apladl b el ol s Jaly oJpdy ilane ST 0SBl ) Wi doss ol Ll
sl lonad) Lgaldsznl S6 50eS i Jo Jgeaml a5l Y1 351 klly 2ol ) CIlYly dslasy)
ST i g LA 3y 5 s
sSH BLYl AW Al Slgsl oy b B A8 3 e e s (3 2wl Al 0]
AR ) et (oY) Y el sl I LY Bse libgay (Rl sl
poied ool r desat el Jian 0 OS5y (Bl S Y1 e Jlas] 350 ol
NETON U VPS [ CYPS UR UV O
9-»\-,53\ C'é}a-'-‘\ sl :inﬂ\ 1~

R0 P I (RN e PO I R v & sl el tonss ol Yy b 3l el Yol
Sl e poi wld)l mdsd Ciogs SN Bl OF Loy () iy Janadd il o
S P GO R PPN B[R 1) WIIRE PN RE PUPPUI QRCH ST PRl P W I\ W R [RRCH PN
& AW G Gae elsl wlsgey Alinll o) o 2 aulld) olesf 0B ((2011-1990)
@ Wbl Ol amg chomylrg Aty (1) (3LaBVl Z3sedl Slpane sl (S6 LS dnld) Sl
U ol e o3 sl
Aoy Ol il /1

s 355 O S @ AW Al olgsl e Lardgd (3 (Winadl) aon B Sl eias
sk WSl OST 8 B Al e Ol ke ey 390l OB 1y BIWI Bl YI Ggn ol
(DP) s sy /1-1

1S Bl SUY 35 DP_EGY e 3 05w S o(DP) sl skl 1A e
.DP_USA

(RP) asl)l wlslyyh /2-1
1SV sull LY 35 (RP_EGY jas (3 05w G ¢ RP) 500U sl 104 japu
.RP_USA

128



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

Al SEP 500 ypbl gliliw L350y jas 3 EGX 256 BlaseV) pie &Il Ol el /2
Fi5rg EGX 4 ekl Goypll pladl S35l faidl nn (Bl sl o emil) M3y s A
SP 4 2SN sl LY
Tiged O s Do) dan (LG
gy el &80l ¢ g5 Ol Jgld adoslll wlpaddly G i) L 81 oty sl L3
1V Lgla s ) (W o)l & WSS ¢ ) sl Z3L) T aslasyl o bl
OF wla o (Rmdl 2l (lazmaNl) asSH BLEYI B3l 20,8 23 OF 35adl 2ia —1
rkedly 5nd 5 e (3 OST0) S e W Sl plal sl e ClEYL Sy
I Bl By ool l580 (R pall) Balal) SIS Ja 5 2nKe WMo 35mmg 3gad) ol -2
(Y gl D sy
Sl Ay (G
Gral GSU S iy Jadl clidd ) Sl e 2JW SUL e Jaad) (3 slasYI £
SUL) slas) (3 slaze¥l @ SIS (Jod) i) Bganal Bygnd) ladly 2011 () 1990 wisedd
RUSSURCIEN RESINEPPE: HOIUR WESW U S [P N U P WU PWR [P WELE
B e eVl ) 2ed b e Mg Oladl e S0 ARl o) e T L 3LEY) x
Ly
Joltor (3 Ly Aigllall SUL plonal & cpdldl o S i 09y O 2iagll 2Ll el
fkt WS Aoy

129



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

a0 B EGX pgulll sl alall 205ally dolall olst ) caladt cotiddt (S5-I Jguendt
2011-1990 .4
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85 0,6342602 | 0,77441327 | 39200 24863 30357 1990
92 0,83535347 | 0,85865601 | 45789 38250 39317 1991
100 1,04731331 | 1,1427499 | 50620 53015 57846 1992
149 1,10939711 | 1,13124469 | 56528 62712 63947 1993
238 1,07422671 | 1,06526962 | 65758 70639 70050 1994
213 1,0236476 | 0,99893187 | 73961 75710 73882 1995
297 | 0,87257883 | 0,92676409 | 81572 71178 75598 1996
359 0,85114635 | 0,91056388 | 87146 74174 79352 1997
382,77 | 0,7701347 | 0,79832655 | 91906 70780 73371 1998
624,51 | 0,95953346 | 0,9618327 | 95684 91812 92032 1999
626,16 | 1,07670517 | 1,12255853 | 90724 97683 101843 2000
613 1,16792261 | 1,26053489 | 86522 | 101051 109064 2001
635,29 | 1,40453048 | 1,53577407 | 74076 | 104042 113764 2002
803,18 | 1,45921679 | 1,58481822 | 79187 | 115551 125497 2003
1221,17 | 1,37844076 | 1,50280554 | 94456 | 130202 141949 2004
2238,9 | 1,2829166 | 1,57589427 | 107742 | 138224 169790 2005
2380,84 | 1,17580297 | 1,45348617 | 132165 | 155400 192100 2006
5404,29 | 1,09324574 | 1,34690374 | 164844 | 180215 222029 2007
4596,48 | 1,17781868 | 1,50171829 | 187978 | 221404 282290 2008
6208 | 1,31628483 | 1,63775551 | 214623 | 282505 351500 2009
4176 | 1,15955229 | 1,58283814 | 231222 | 268114 365987 2010
2038 | 1,04878097 | 1,58873598 | 252947 | 265286 401866 2011
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334,63 | 0,00018192 | 0,00022258 | 5787087 1052,8 1288.1 1990
376,19 | 0,00017729 | 0,00022172 | 5977830 1059,8 1325,4 1991
415,75 | 0,00017404 | 0,0002257 | 6328423 1101,4 1428,3 1992
451,61 | 0,00017662 | 0,00021067 | 6653991 1175,2 1401,8 1993
460,42 | 0,00018217 | 0,00020671 | 7073147 1288,5 1462,1 1994
541,72 | 0,00018464 | 0,00020439 | 7404641 1367,2 1513,4 1995
670,50 | 0,00018828 | 0,00020242 | 7832087 1474,6 1585,4 1996
873,43 | 0,00019435 | 0,00019462 | 8332986 1619,5 1621,8 1997
1085,50 | 0,00019859 | 0,00019245 | 8798841 1747,4 1693,3 1998
1327,33 | 0,00019848 | 0,00018174 | 9362702 1858,3 1701,6 1999
1427,22 | 0,00020493 | 0,00017938 | 9968008 2042,7 1788,1 2000
1194,18 | 0,00019361 | 0,00018464 | 10305524 1995,3 1902,8 2001
993,94 | 0,00017013 | 0,00019174 | 10665027 1814,4 20449 2002
965,23 | 0,00016073 | 0,00019626 | 11168509 1795,1 2191,9 2003
1130,65 | 0,00016213 | 0,00019581 | 11880609 1926,2 2326,4 | 2004
1207,23 | 0,00017369 | 0,00019884 | 12650457 2197,3 2515,4 2005
1310,46 | 0,0001814 | 0,00020099 | 13402905 2431,3 2693,9 2006
1477,19 | 0,00019147 | 0,00021175 | 14054406 2691 2976 2007
1220,04 | 0,00018107 | 0,00022396 | 14314670 2592 3205,9 2008
984,05 | 0,00016122 | 0,00026349 | 13995447 2256,38 3687,72 | 2009
1139,97 | 0,00016676 | 0,00026687 | 14518157 2421 3874,41 | 2010
1267,64 | 0,00016842 | 0,0002594 | 15092796 2542 3915,07 | 2011
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Dependent Variable: DPR_EGY]

Method: Least Squares

Date: 04/17/14 Time: 13:22

Sample: 1990 2011

Included observations: 22

Variable Coefficient| Std. Error t-Statistic Prob.
T 0.039116 0.005428 7.206838 0.0000
C -77.01174 10.85793 -7.092672 0.0000
R-squared 0.721985 Mean dependent var| 1.239208
Adjusted R-squared 0.708084 S.D. dependent var| 0.298932
S.E. of regression 0.161510 Akaike info criterion| -0.721986
Sum squared resid 0.521712 Schwarz criterion| -0.622800
Log likelihood 9.941845 Hannan-Quinn criter.| -0.698621
F-statistic| 51.93851 Durbin-Watson stat| 0.607399
Prob(F-statistic) 0.000001
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ate: 04/17/14 Time: 19:55
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments
Trend assumption: Linear deterministic trend
Series: EGX DPR_EGY RPR_EGY |
Lags interval (in first differences): 1 to 1]
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.453836 18.48579 29.79707 0.5303
At most 1 0.270588 6.389061 15.49471 0.6495
At most 2 0.003929 0.078729 3.841466 0.7790
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.453836 12.09673 21.13162 0.5381
At most 1 0.270588 6.310332 14.26460 0.5737
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At most 2 0.003929 0.078729 3.841466 0.7790
Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):
EGX DPR_EGY RPR_EGY
0.000374 -5.775571 11.86458
-0.001288 14.57914 -13.67667
-0.000683 19.30685 -21.92612
Unrestricted Adjustment Coefficients (alpha):
D(EGX) 28.04442 469.3446 31.81254
D(DPR_EGY) -0.030653 -0.029024 0.005601
D(RPR_EGY) -0.054401 -0.007714 0.004326
1 Cointegrating Equation(s): Log likelihood -113.9922
T

Normalized cointegrating coefficients (standard error in parentheses)

EGX DPR_EGY RPR_EGY
1.000000 -15458.42 31755.75
(7756.52) (10813.8)
Adjustment coefficients (standard error in parentheses),
D(EGX) 0.010478
(0.09991)
D(DPR_EGY) -1.15E-05
(1.1E-05)
D(RPR_EGY) -2.03E-05
(8.9E-06)

2 Cointegrating Equation(s):
I

Log likelihood

-110.8370

Normalized cointegrating coefficients (standard error in parentheses)

EGX DPR_EGY RPR_EGY
1.000000 0.000000 -47203.66
(13865.9)
0.000000 1.000000 -5.107858
(1.14861)

Adjustment coefficients (standard error in parentheses)
D(EGX) -0.593970 6680.667
(0.31965) (3738.11)
D(DPR_EGY) 2.59E-05 -0.246111
(3.7E-05) (0.43206)
D(RPR_EGY) -1.04E-05 0.201737
(3.2E-05) (0.37295)
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Dependent Variable: EGX
Method: Least Squares
Date: 04/17/14 Time: 20:06|
Sample: 1990 2011
Included observations: 22

Variable Coefficient] Std. Error t-Statistic| Prob.
DPR_EGY| 8322.067| 1973.946) 4.215954 0.0005]
RPR_EGY| -6864.598| 2792.562 -2.458172, 0.0237

C -1327.563 1514.795 -0.876397 0.3918
R-squared 0.559844 Mean dependent var 1521.890,
Adjusted R-squared 0.513512 S.D. dependent varn 1882.282
S.E. of regression| 1312.867| Akaike info criterion 17.32394]
Sum squared resid 32748775 Schwarz criterion| 17.47272,
Log likelihood -187.5633 Hannan-Quinn criter. 17.35899
F-statistic 12.08328] Durbin-Watson stat 1.065647|
Prob(F-statistic) 0.000411

EViews.07 zb, e slozeVU alall slie] oo 1l
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P=1

Dependent Variable: EGX

Method: Least Squares|

Date: 04/17/14 Time: 20:25

Sample (adjusted): 1991 2010

Included observations: 20 after adjustments
Convergence achieved after 28 iterations
Variable Coefficient| Std. Error t-Statistic Prob.
DPR_EGY 3683.225 4153.320 0.886815 0.3902
RPR_EGY -4169.758 5043.585 -0.826745 0.4222
C 274.8203 2143.330 0.128221 0.8998
DPR_EGY(1) 6922.682 3815.512 1.814352 0.0911
RPR_EGY(1) -6713.506 4366.573 -1.537477 0.1465
AR(1) 0.331748 0.314228 1.055757 0.3090
R-squared 0.795887 Mean dependent var 1567.930
Adjusted R-squared 0.722990 S.D. dependent var| 1947.053
S.E. of regression 1024.768 Akaike info criterion 16.94565
Sum squared resid 14702094 Schwarz criterion 17.24436
Log likelihood -163.4565 Hannan-Quinn criter. 17.00396
F-statistic| 10.91792 Durbin-Watson stat 1.838890
Prob(F-statistic), 0.000196

EViews.07 zeb, e stuzeVU alall slae] oo ¢yl
P=2 s : JaY U

Dependent Variable: EGX

Method: Least Squares

Date: 04/17/14 Time: 20:04

Sample (adjusted): 1992 2009

Included observations: 18 after adjustments
Convergence achieved after 25 iterations
Variable Coefficient| Std. Error t-Statistic Prob.
DPR_EGY 6432.625 4063.649 1.582967 0.1479
RPR_EGY -12764.77 4607.395 -2.770495 0.0217
C 3854.749 1269.775 3.035774 0.0141
DPR_EGY(1) -822.8869 5336.958 -0.154187 0.8809
RPR_EGY(1) 5901.202 6322.085 0.933426 0.3750
DPR_EGY(2) 9557.729 3916.459 2.440401 0.0373
RPR_EGY(2) -12478.15 4644.640 -2.686570 0.0249
AR(1) -0.523144 0.320518 -1.632182 0.1371
AR(2) 0.135825 0.297763 0.456153 0.6591
R-squared 0.895926 Mean dependent var 1505.033
Adjusted R-squared 0.803416 S.D. dependent var 1924.726
S.E. of regression 853.3816 Akaike info criterion 16.64314
Sum squared resid 6554341. Schwarz criterion 17.08833
Log likelihood -140.7883 Hannan-Quinn criter. 16.70453
F-statistic| 9.684618 Durbin-Watson stat| 1.990932
Prob(F-statistic), 0.001296

EViews.07 zeb, e stazeVU 2l slas] o ¢yl
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Multiplier Test of Residual Lagrange: JlsJl e ekl LU il 2¥ Caslias jlax) -
[Breush-Godfrey (BG)]

(ARCH) (ool @l pany Lyl 3101 a1y ol uild L) —

"Jarque-Bera " ' 2" Ll 0 Sl el msdl jLas) —
Multiplier Test of Lagrange: Js! o bl b3 il 2Y Cislas et /1

[Breush-Godfrey (BG)] Residual
Sl o) BLEW i1,2Y aslias o) ils 1(20-11T Joad

Breusch-Godfrey Serial Correlation LM Test:
I
|
F-statisticf,  0.243233 Prob. F(2,7) 0.7904
Obs*R-squared 1.169627 Prob. Chi-Square(2) 0.5572

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Date: 04/17/14 Time: 21:52
Sample: 1992 2009

Included observations: 18
Presample missing value lagged residuals set to zero.

Variable Coefficient| Std. Error t-Statistic Prob.
DPR_EGY 500.0671 4520.439 0.110624 0.9150
RPR_EGY -344.9931 5377.981 -0.064149 0.9506

C -535.7291 1891.664 -0.283205 0.7852
DPR_EGY(1) -581.7539 5941.075 -0.097921 0.9247
RPR_EGY(1) -307.5457 8285.349 -0.037119 0.9714
DPR_EGY(2) 413.6629 4432.145 0.093332 0.9283
RPR_EGY(2) 764.3486 6413.617 0.119176 0.9085

AR(1) 0.455695 0.931640 0.489132 0.6397
AR(2) -0.196678 0.435855 -0.451248 0.6655
RESID(-1) -0.305077 1.126616 -0.270791 0.7944
RESID(-2) 0.699321 1.002924 0.697282 0.5081
R-squared 0.064979 Mean dependent var|  4.13E-07
Adjusted R-squared| -1.270765 S.D. dependent var| 620.9263
S.E. of regression 935.6774 Akaike info criterion| 16.79818
Sum squared resid 6128445. Schwarz criterion| 17.34230
Log likelihood|  -140.1836 Hannan-Quinn criter.| 16.87321
F-statistic 0.048647 Durbin-Watson stat|  1.846991
Prob(F-statistic) 0.999965

EViews.07 z, e sbaeVU allal) slie] e sl
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{(ARCH) (o2l S pday b g piad) U1 Slusgitly pldl il e /2
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Heteroskedasticity Test : ARCH
F-statistic 0.192114 Prob. F(1,15) 0.6674
Obs*R-squared 0.214975 Prob. Chi-Square(1) 0.6429
Test Equation :
Dependent Variable : RESID"2
Method : Least Squares
Date : 04/17/14 Time : 21 :51
Sample (adjusted) : 1993 2009
Included observations : 17 after adjustments
Variable Coefficient  |Std. Error t-Statistic Prob.
C 340326.4 173499.8 1.961538 0.0686

RESID"2(-1) 0.112374 0.256380 0.438308 0.6674
R-squared 0.012646 Mean dependent var 383330.0
)Adjusted R-squared -0.053178 S.D. dependent var 574905.9
S.E. of regression 589994.0 Akaike info criterion 29.52374
Sum squared resid 5.225+12 Schwarz criterion 29.62177
Log likelihood -248.9518 Hannan-Quinn criter. 29.53349
F-statistic 0.192114 Durbin-Watson stat 1.774891
Prob(F-statistic) 0.667410

EViews.07 zsUy Je slazeVU 2l slae] o 1 jald

45 ades (prob=0.66) 0.05: ST i asla>y bl Jla=¥ 10 ad ISadl Jols o
& (Homoscedasticity)  flyaall Uadl dm ul3 sy Al ol 223 Jsd 4] ARCH ailia)
Al 55

"Jarque-Bera " "N —Jx" jlas Sl Al ansdl s /3

Series: Residuals
Sample 1982 2009
Observations 18

Mean 4. 1207
Median -107.8054
- Mazximum 1518.110
Minimum -870.5378
Std. Dev. 820.928
1 Skewness 0.788552
Kurtosis 3 283051
Jarque-Bers 1.823812
g T Probability 0.401728
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EGX =6432.6(DP _EGY)-12764.7(RP _EGY)
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~0.52(EGX ),_, —0.13(EGX),_,

AR? =0.89
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ys15m ool edl Sl BB et 1Ll
« RPR_USA: SP « DPR_USA ©iady of Gaory il i) inn] dwlts L O da

S Wy skl sl e olEY) 5558 ity 1sa ) s O (sf (Lo do) )l o 5 s

took LS pilag Ayl Jlamzaly Mg Wa)lasly psiin 10 Leay oyl oSS 559
Date: 04/17/14 Time: 19:58
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments|
Trend assumption: Linear deterministic trend
Series: SP RPR_USA DPR USA|
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.593574 22.96676 29.79707 0.2477
At most 1 0.219544 4.959686 15.49471 0.8131
At most 2 0.000108 0.002153 3.841466 0.9593
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.593574 18.00708 21.13162 0.1296
At most 1 0.219544 4.957533 14.26460 0.7472
At most 2 0.000108 0.002153 3.841466 0.9593

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

SP RPR_USA DPR_USA
0.001971 68940.79 18638.36
0.002783 -75474.55 -8810.888
0.001564 9455.691 66504.87
Unrestricted Adjustment Coefficients (alpha):
D(SP) -73.70915 -15.21437 0.873367
D(RPR_USA) -5.58E-06 6.46E-07 1.47E-08
D(DPR_USA) 4.00E-06 3.20E-06 1.92E-08
1 Cointegrating Equation(s): | Log likelihood 307.1191
I
|
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Normalized cointegrating coefficients (standard error in parentheses)

SP RPR_USA DPR _USA
1.000000 34970078 9454270.
(1.1E+07) (6758072)
Adjustment coefficients (standard error in parentheses)
D(SP) -0.145312
(0.05543)
D(RPR_USA) -1.10E-08
(2.6E-09)
D(DPR_USA) 7.88E-09
(4.0E-09)

2 Cointegrating Equation(s):
I

Log likelihood

309.5979

Normalized cointegrating coefficients (standard error in parentheses)

SP RPR_USA DPR_USA
1.000000 0.000000 2346132.
(5959348)
0.000000 1.000000 0.203263
(0.18070)

Adjustment coefficients (standard error in parentheses)
D(SP) -0.187660 -3933269.
(0.09497) (2846157)
D(RPR_USA) -9.21E-09 -0.433628
(4.4E-09) (0.13154)
D(DPR_USA) 1.68E-08 0.033807
(6.3E-09) (0.18817)

EViews.07 zb, e slozeVU alall slie] oo 1l
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« DP_SP 5 SP ¢ aSle &b 2y 35y pde (sl (oplipe oSS B3 9y pita) a5l

o8 S Oy L (T onad) oY1 Alsh 35515 s sy ps e J & (RP_SP

laze sk g5 ¥ ot Jslal) sl 3 o]l Lo

144



2011-1990 ) i)t G1yg3U &yppis puzs Fped s13Y1 piio Ao Aol duslead) HgST T I [l

Buusadl £S5 Y1 WYL et Jg¥1 3sedl i

Dependent Variable: SP)
Method: Least Squares
Date: 04/17/14 Time: 20:13
Sample: 1990 2011
Included observations: 22

Variable Coefficient Std. Error t-Statistic Prob.
DPR_USA -693178.3 4098072. -0.169147 0.8675
RPR_USA 4415230. 7997205. 0.552097 0.5873

C 296.8873 2069.269 0.143474 0.8874
R-squared 0.033802 Mean dependent var| 947.9491
Adjusted R-squared| -0.067903 S.D. dependentvar| 371.6127
S.E. of regression 384.0224 Akaike info criterion| 14.86540
Sum squared resid 2801991. Schwarz criterion] 15.01418
Log likelihood| -160.5194 Hannan-Quinn criter.| 14.90045
F-statistic 0.332350 Durbin-Watson stat| 0.116437
Prob(F-statistic) 0.721323

EViews.07 z, (e sbazeV llal) slae) e 2 jall

1 (22) @y Jonnd! B gl S 3 0il) Al il
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(JeY z3sedy P=1

Dependent Variable: SP

Method: Least Squares

Date: 04/17/14 Time: 20:15

Sample (adjusted): 1991 2010

Included observations: 20 after adjustments
Convergence achieved after 18 iterations

Variable Coefficient  |Std. Error t-Statistic Prob.
DPR_USA -1037789.  |1947751. -0.532814 0.6020
RPR_USA 10651377  |2427234. 4.388278 0.0005

DPR_USA(1) -1654331. |1960053. -0.844023 0.4119
RPR_USA(1) 3759722. 2491804. 1.508835 0.1521
AR(1) 0.954088 0.027891 34.20818 0.0000
R-squared 0.958376 Mean dependent var 962.6305
Adjusted R-squared 0.947277 S.D. dependent var 356.6912
S.E. of regression 81.90185 Akaike info criterion 11.86124
Sum squared resid 100618.7 Schwarz criterion 12.11017
Log likelihood -113.6124 Hannan-Quinn criter. 11.90983
Durbin-Watson stat 1.356369

Ma ohsf B350 o AT iy V1 dsbg $pnas UV il (3 bt 300l e slazel
DAl Laseid) o)L Y ol 2D - CS,«:J\

.Multiplier Test of Residual Lagrange: L;s\y)\ O M\ b, @w aelize Lol -
[Breush-Godfrey (BG)]
(ARCH) (el @l puay Lyl 311 JudNly uledl il jLasl —

"Jarque-Bera " 'y 4" jlest s Sl el sl Ll -

Multiplier Test of Residual Lagrange: sl ¢ habed! LLEI iV Caelias Lot /1
[Breush-Godfrey (BG)]
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.180870 Prob. F(2,13) 0.3379
Obs*R-squared 3.041202 Prob. Chi-Square(2) 0.2186
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 04/18/14 Time: 00:01

Sample: 1991 2010

Included observations: 20

Presample missing value lagged residuals set to zero.

Variable Coefficient  |Std. Error t-Statistic Prob.
RPR_USA -815661.2  |2479239. -0.328997 0.7474
DPR_USA 137916.2 1928795. 0.071504 0.9441

RPR_USA(1) 954050.9 2539343. 0.375708 0.7132
DPR_USA(1) -149928.4  |19546009. -0.076705 0.9400
AR(1) 0.000344 0.027619 0.012467 0.9902
RESID(-1) 0.433159 0.290587 1.490635 0.1599
RESID(-2) -0.251575  |0.290826 -0.865037 0.4027
R-squared 0.152060 Mean dependent var 3.158601
Adjusted R-squared -0.239297 S.D. dependent var 72.69951
S.E. of regression 80.93179 Akaike info criterion 11.89431
Sum squared resid 85149.41 Schwarz criterion 12.24281
Log likelihood -111.9431 Hannan-Quinn criter. 11.96234
Durbin-Watson stat 1.898577

EViews.07 zb, e slaze VL 2l slae] e ¢ jall

{(ARCH) (bl O pday g il S0 Jlaoslly uledl il jls /2

Heteroskedasticity Test: ARCH

F-statistic 0.004291 Prob. F(1,17) 0.9485
Obs*R-squared 0.004795 Prob. Chi-Square(1) 0.9448
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/18/14 Time: 00:00
Sample (adjusted): 1992 2010
Included observations: 19 after adjustments
Variable Coefficient  |Std. Error t-Statistic Prob.
C 5160.441 1929.955 2.673866 0.0160
RESID"2(-1) 0.015761 0.240592 0.065508 0.9485
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R-squared 0.000252 Mean dependent var 5241.642
Adjusted R-squared -0.058556 S.D. dependent var 6267.036
S.E. of regression 6447.913 Akaike info criterion 20.48020
Sum squared resid 7.07E+08 Schwarz criterion 20.57962
Log likelihood -192.5619 Hannan-Quinn criter. 20.49703
F-statistic 0.004291 Durbin-Watson stat 2.005884
Prob(F-statistic) 0.948534

EViews.07 z, (e slaeVU 2l slae) o :jall

i3 adey (prob=0.94) 0.05: ST i afla=y LGl Jla=y) c0f ud [Sall S
& (Homoscedasticity) sl Lokl us ol il 2B pital) 5253 Js U ARCH 2sla)
bl 3 a
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Series: Residuals
Sample 1931 2010

44 Observations 20

) Mean 3. 158801

7 Median 4144882
Maximum 145.2435

o Minimum  -138.9244

Std. Dev. 72859951
Skewness 0117257
14 Kurtosis 2443588

Jarque-Bera 0.299229
Probability 0.861040

B S & ! L
EVIiews.07 zeby e sbaeVU alall sl e : jall
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$3ladyl |l

SP =-1037789(DP _USA) +10651377(RP _USA)
—1654331(DP _USA), , +3759722(RP _USA), ,
+0.95(SP),_,

AR? =0.95
DW =1.35
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Null Hypothesis: DPR_EGY has a unit roof]

Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic| Prob.*

Augmented Dickey-Fuller test statistic| -4.146904 0.0219
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Augmented Dickey-Fulle

r Test Equation

Dependent Variable

: D(DPR_EGY)

Method: Least Squares|

Date: 04/17/14 Time: 13:13

Sample (adjusted): 1994 2011

Included observations: 18 after adjustments|

Variablel  Coefficient Std. Error t-Statistic| Prob.
DPR_EGY(-1)] -0.800730 0.193091] -4.146904 0.0014
D(DPR_EGY(-1)) 0.589859 0.190843 3.090808 0.0093
D(DPR_EGY(-2)) 0.194397| 0.192479 1.009964 0.3324
D(DPR_EGY(-3)) 0.566578 0.200866 2.820669 0.0154
C 0.546402 0.142614 3.831338 0.0024
@TREND("1990") 0.036152 0.009180 3.938149 0.0020
R-squared 0.644968 Mean dependent varl  0.025416
Adjusted R-squared 0.497038 S.D. dependent varg  0.121000
S.E. of regression 0.085813 Akaike info criterion| -1.812096|
Sum squared resid 0.088366 Schwarz criterion| -1.515305
Log likelihood 22.30886) Hannan-Quinn criter| -1.771173
F-statistic| 4.359957 Durbin-Watson staff  2.060860
Prob(F-statistic) 0.017064




Null Hypothesis: DPR_EGY has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.265948 0.6252

Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:14

Sample (adjusted): 1991 2011
Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DPR_EGY(-1) -0.118731  0.093788  -1.265948  0.2208
C 0.183933  0.117812 1.561238  0.1350

R-squared 0.077787 Mean dependent var  0.038777

Adjusted R-squared 0.029250 S.D. dependent var  0.125874
S.E. of regression 0.124019 Akaike info criterion -1.246365
Sum squared resid 0.292235 Schwarz criterion -1.146887
Log likelihood 15.08683 Hannan-Quinn criter. -1.224776
F-statistic 1.602624 Durbin-Watson stat  1.454756

Prob(F-statistic) 0.220835
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Null Hypothesis: DPR_EGY has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.066069 0.9192

Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

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

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



Method: Least Squares

Date: 04/17/14 Time: 13:14

Sample (adjusted): 1991 2011

Included observations: 21 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.
DPR_EGY(-1) 0.023779 0.022305 1.066069 0.2991
R-squared  -0.040521 Mean dependent var  0.038777
Adjusted R-squared  -0.040521 S.D. dependentvar  0.125874
S.E. of regression 0.128399 Akaike info criterion -1.220902
Sum squared resid 0.329726 Schwarz criterion -1.171163
Log likelihood 13.81947 Hannan-Quinn criter. -1.210107
Durbin-Watson stat 1.484604

TS ¢ o i)

Dependent Variable: DPR_EGY
Method: Least Squares

Date: 04/17/14 Time: 13:22

Sample: 1990 2011
Included observations: 22

Variable  Coefficient Std. Error t-Statistic Prob.

T 0.039116 0.005428 7.206838 0.0000

C -77.01174 10.85793 -7.092672 0.0000

R-squared 0.721985 Mean dependent var  1.239208

Adjusted R-squared 0.708084 S.D. dependent var  0.298932

S.E. of regression 0.161510 Akaike info criterion -0.721986

Sum squared resid 0.521712 Schwarz criterion -0.622800

Log likelihood 9.941845 Hannan-Quinn criter. -0.698621

F-statistic 51.93851 Durbin-Watson stat  0.607399
Prob(F-statistic) 0.000001

Null Hypothesis: RPR_EGY has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.631453 0.2716
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

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

RPR_EGY : ildji :02 43, gl

s @AJ\



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

Method: Least Squares

Date: 04/17/14 Time: 13:23

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

RPR_EGY(-1) -0.411152 0.156245 -2.631453 0.0181
D(RPR_EGY(-1)) 0.588997 0.199342 2.954707 0.0093
C 0.379561 0.142190 2.669399 0.0168
@TREND("1990") 0.006327 0.005323 1.188513 0.2520

R-squared 0.457249 Mean dependentvar  0.010671

Adjusted R-squared 0.355483 S.D. dependent var  0.124422
S.E. of regression 0.099889 Akaike info criterion -1.592665
Sum squared resid 0.159644 Schwarz criterion -1.393518
Log likelihood 19.92665 Hannan-Quinn criter. -1.553789
F-statistic 4.493141 Durbin-Watson stat  2.131475

Prob(F-statistic) 0.018063

Null Hypothesis: RPR_EGY has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.419457 0.1492

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:23

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

RPR_EGY(-1) -0.290064  0.119888  -2.419457  0.0270
D(RPR_EGY(-1))  0.487606  0.182338  2.674182  0.0160
C 0.320354  0.134784  2.376798  0.0295

R-squared 0.409332 Mean dependent var  0.010671

Adjusted R-squared 0.339841 S.D. dependent var  0.124422
S.E. of regression 0.101093 Akaike info criterion -1.608062
Sum squared resid 0.173738 Schwarz criterion -1.458702
Log likelihood 19.08062 Hannan-Quinn criter. -1.578905
F-statistic 5.890478 Durbin-Watson stat  1.979543

Prob(F-statistic) 0.011387



Null Hypothesis: RPR_EGY has a unit root
Exogenous: None

ZJ}Y\ CJ}A&.J\ -

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic 0.273954

0.7558

Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:24

Sample (adjusted): 1991 2011
Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic

Prob.

RPR_EGY(-1)  0.006981  0.025481  0.273954

0.7869

R-squared  -0.021063 Mean dependent var

Adjusted R-squared  -0.021063 S.D. dependent var
S.E. of regression 0.129537 Akaike info criterion
Sum squared resid 0.335595 Schwarz criterion
Log likelihood 13.63421 Hannan-Quinn criter.

Durbin-Watson stat 1.006947

0.019739
0.128194
-1.203258
-1.153519
-1.192463

DRPR_EGY : il

Null Hypothesis: D(RPR_EGY) has a unit root
Exogenous: Constant, Linear Trend

ORIt @AJ\ -

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic -2.744487

0.2312

Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

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

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



Method: Least Squares

Date: 04/17/14 Time: 13:25

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(RPR_EGY(-1))  -0.594962 0.216784  -2.744487 0.0138
C  0.032316 0.061499 0.525482 0.6060
@TREND("1990")  -0.002807 0.004687  -0.599004 0.5571

R-squared 0.307932 Mean dependent var -0.015593

Adjusted R-squared 0.226512 S.D. dependentvar  0.131891
S.E. of regression 0.115996 Akaike info criterion -1.333045
Sum squared resid 0.228735 Schwarz criterion -1.183686
Log likelihood 16.33045 Hannan-Quinn criter. -1.303889
F-statistic 3.782030 Durbin-Watson stat  1.908483

Prob(F-statistic) 0.043779

Null Hypothesis: D(RPR_EGY) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.733386 0.0860

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_EGY,2)
Method: Least Squares
Date: 04/17/14 Time: 13:25
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(RPR_EGY(-1)) -0.558515 0.204331 -2.733386 0.0136
C -0.000924 0.026031 -0.035499 0.9721

R-squared 0.293325 Mean dependent var -0.015593

Adjusted R-squared 0.254065 S.D. dependentvar  0.131891
S.E. of regression 0.113911 Akaike info criterion -1.412159
Sum squared resid 0.233563 Schwarz criterion -1.312586
Log likelihood 16.12159 Hannan-Quinn criter. -1.392721
F-statistic 7.471399 Durbin-Watson stat  1.934975

Prob(F-statistic) 0.013647
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Null Hypothesis: D(RPR_EGY) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.877527 0.0064

Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_EGY,2)
Method: Least Squares
Date: 04/17/14 Time: 13:25
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

D(RPR_EGY(-1)) -0.560011  0.194615  -2.877527  0.0096

R-squared 0.293276 Mean dependent var -0.015593

Adjusted R-squared 0.293276 S.D. dependentvar  0.131891
S.E. of regression 0.110877 Akaike info criterion -1.512089
Sum squared resid 0.233579 Schwarz criterion -1.462302
Log likelihood 16.12089 Hannan-Quinn criter. -1.502370

Durbin-Watson stat 1.932208

gia O3 DS g5 o LoV By ll) 0 8 i5ee RPR_EGY Ahei)z iz
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Null Hypothesis: DPR_USA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.665134 0.9627

Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452

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

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



Method: Least Squares

Date: 04/17/14 Time: 13:27

Sample (adjusted): 1991 2011
Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DPR_USA(-1)  -0.065939 0.099136  -0.665134  0.5144
C  5.30E-06 2.01E-05 0.263140  0.7954
@TREND("1990")  9.27E-07 3.70E-07 2504375  0.0221

R-squared 0.258429 Mean dependent var  1.75E-06

Adjusted R-squared 0.176032 S.D. dependentvar  1.09E-05
S.E. of regression 9.93E-06 Akaike info criterion -20.06948
Sum squared resid 1.78E-09 Schwarz criterion -19.92027
Log likelihood 213.7296 Hannan-Quinn criter. -20.03710
F-statistic 3.136394 Durbin-Watson stat  1.636096

Prob(F-statistic) 0.067823

Null Hypothesis: DPR_USA has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.103655 0.6932

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:28

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DPR_USA(-1) -0.141447 0.128162 -1.103655 0.2851
D(DPR_USA(-1)) 0.526767 0.273775 1.924084 0.0713
C 3.01E-05 2.64E-05 1.140701 0.2698

R-squared 0.178829 Mean dependent var  1.88E-06

Adjusted R-squared 0.082221 S.D. dependentvar  1.12E-05
S.E. of regression 1.07E-05 Akaike info criterion -19.90745
Sum squared resid 1.96E-09 Schwarz criterion -19.75809
Log likelihood 202.0745 Hannan-Quinn criter. -19.87830
F-statistic 1.851076 Durbin-Watson stat  2.162736

Prob(F-statistic) 0.187363
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Null Hypothesis: DPR_USA has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.726682 0.8641

Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:28

Sample (adjusted): 1991 2011
Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DPR_USA(-1) 0.008281 0.011396 0.726682 0.4758

R-squared  -0.000527 Mean dependent var  1.75E-06

Adjusted R-squared  -0.000527 S.D. dependentvar  1.09E-05
S.E. of regression 1.09E-05 Akaike info criterion -19.96045
Sum squared resid 2.40E-09 Schwarz criterion -19.91071
Log likelihood 210.5847 Hannan-Quinn criter. -19.94966

Durbin-Watson stat 1.291719

DDPR_USA : il

Null Hypothesis: D(DPR_USA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.257451 0.1050

Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

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

Augmented Dickey-Fuller Test Equation



Dependent Variable: D(DPR_USA,2)
Method: Least Squares
Date: 04/17/14 Time: 13:29
Sample (adjusted): 1994 2011
Included observations: 18 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.
D(DPR_USA(-1)) -1.860731 0.571223 -3.257451 0.0062
D(DPR_USA(-1),2) 0.850182 0.467122 1.820041 0.0918
D(DPR_USA(-2),2) 0.492196 0.447240 1.100520 0.2911
C -2.12E-05 1.01E-05 -2.101040 0.0557
@TREND("1990") 1.98E-06 8.49E-07 2.336078 0.0362
R-squared 0.543477 Mean dependent var  4.20E-07
Adjusted R-squared 0.403009 S.D. dependentvar  1.26E-05
S.E. of regression 9.71E-06 Akaike info criterion -20.01722
Sum squared resid 1.23E-09 Schwarz criterion -19.76989
Log likelihood 185.1550 Hannan-Quinn criter. -19.98312
F-statistic 3.869032 Durbin-Watson stat  1.855584
Prob(F-statistic) 0.027724
Null Hypothesis: D(DPR_USA) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.877630 0.0658
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPR_USA,?2)
Method: Least Squares
Date: 04/17/14 Time: 13:29
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DPR_USA(-1)) -0.647492 0.225009 -2.877630 0.0100
C 1.10E-06 2.47E-06 0.447270 0.6600
R-squared 0.315088 Mean dependent var -3.30E-07
Adjusted R-squared 0.277038 S.D. dependent var 1.27E-05
S.E. of regression 1.08E-05 Akaike info criterion -19.93825
Sum squared resid 2.10E-09 Schwarz criterion -19.83868
Log likelihood 201.3825 Hannan-Quinn criter. -19.91881
F-statistic 8.280756 Durbin-Watson stat 1.934305

Prob(F-statistic) 0.010017




Null Hypothesis: D(DPR_USA) has a unit root
Exogenous: None
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Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.907812 0.0059
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPR_USA,2)
Method: Least Squares
Date: 04/17/14 Time: 13:30
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments
Variable  Coefficient Std. Error t-Statistic Prob.
D(DPR_USA(-1)) -0.627169 0.215684 -2.907812 0.0090
R-squared 0.307476 Mean dependent var -3.30E-07
Adjusted R-squared 0.307476 S.D. dependentvar  1.27E-05
S.E. of regression 1.06E-05 Akaike info criterion -20.02720
Sum squared resid 2.13E-09 Schwarz criterion -19.97741
Log likelihood 201.2720 Hannan-Quinn criter. -20.01748

Durbin-Watson stat 1.951192
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Null Hypothesis: RPR_USA has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.323434 0.0911
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_USA)
Method: Least Squares



Date: 04/17/14 Time: 13:31
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic

Prob.

RPR_USA(-1) -0.489136 0.147178  -3.323434
D(RPR_USA(-1))  0.615944 0.193418 3.184521
C  9.37E-05 2.79E-05 3.354891
@TREND("1990")  -4.43E-07 3.02E-07  -1.464413

0.0043
0.0058
0.0040
0.1625

R-squared 0.498900 Mean dependent var

Adjusted R-squared 0.404943 S.D. dependent var
S.E. of regression 7.42E-06 Akaike info criterion
Sum squared resid 8.82E-10 Schwarz criterion
Log likelihood 210.0683 Hannan-Quinn criter.
F-statistic 5.309908 Durbin-Watson stat

Prob(F-statistic) 0.009874

-4.43E-07
9.62E-06
-20.60683
-20.40768
-20.56795
2.017865

Null Hypothesis: RPR_USA has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic -2.938253

0.0586

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:31

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic

Prob.

RPR_USA(-1) -0.429058  0.146025  -2.938253
D(RPR_USA(-1))  0.617845  0.199819  3.092033
C  7.77E-05 2.66E-05  2.926163

0.0092
0.0066
0.0094

R-squared 0.431736 Mean dependent var

Adjusted R-squared 0.364882 S.D. dependent var
S.E. of regression 7.67E-06 Akaike info criterion
Sum squared resid 1.00E-09 Schwarz criterion
Log likelihood 208.8105 Hannan-Quinn criter.
F-statistic 6.457844 Durbin-Watson stat

Prob(F-statistic) 0.008197

-4.43E-07
9.62E-06
-20.58105
-20.43169
-20.55189
1.901235
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Null Hypothesis: RPR_USA has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.313219 0.5592

Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

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

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

Method: Least Squares

Date: 04/17/14 Time: 13:32

Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

RPR_USA(-1)  -0.003485 0.011127  -0.313219  0.7582
D(RPR_USA(-1))  0.531419 0.226571 2.345489  0.0322
D(RPR_USA(-2))  -0.419981 0.227491  -1.846142  0.0835

R-squared 0.292775 Mean dependent var -2.96E-07

Adjusted R-squared 0.204372 S.D. dependent var  9.86E-06
S.E. of regression 8.80E-06 Akaike info criterion -20.29992
Sum squared resid 1.24E-09 Schwarz criterion -20.15080
Log likelihood 195.8492 Hannan-Quinn criter. -20.27468

Durbin-Watson stat 2.005847
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Null Hypothesis: D(RPR_USA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.575564 0.0596

Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

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



Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_USA,2)
Method: Least Squares
Date: 04/17/14 Time: 13:33
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(RPR_USA(-1)) -0.943731 0.263939 -3.575564 0.0028
D(RPR_USA(-1),2) 0.451986 0.233152 1.938591 0.0716
C 3.47E-06 4.98E-06 0.696325 0.4969
@TREND("1990")  -3.31E-07 3.83E-07 -0.865471 0.4004

R-squared 0.460606 Mean dependent var  2.59E-07

Adjusted R-squared 0.352727 S.D. dependent var  1.10E-05
S.E. of regression 8.88E-06 Akaike info criterion -20.24046
Sum squared resid 1.18E-09 Schwarz criterion -20.04164
Log likelihood 196.2844 Hannan-Quinn criter. -20.20681
F-statistic 4.269665 Durbin-Watson stat  2.051450

Prob(F-statistic) 0.022865

Null Hypothesis: D(RPR_USA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.496897  0.0199

Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_USA,2)
Method: Least Squares

Date: 04/17/14 Time: 13:33
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(RPR_USA(-1)) -0.890265 0.254587 -3.496897  0.0030
D(RPR_USA(-1),2) 0.421257 0.228618 1.842623  0.0840
C -460E-07 2.03E-06 -0.226128  0.8240

R-squared 0.433671 Mean dependent var 2.59E-07
Adjusted R-squared 0.362880 S.D. dependent var 1.10E-05
S.E. of regression  8.81E-06 Akaike info criterion -20.29700
Sum squared resid  1.24E-09 Schwarz criterion -20.14788



Log likelihood 195.8215 Hannan-Quinn criter. -20.27176
F-statistic  6.126065 Durbin-Watson stat 2.005952
Prob(F-statistic) 0.010582
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Null Hypothesis: D(RPR_USA) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.593949 0.0012

Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RPR_USA,2)
Method: Least Squares
Date: 04/17/14 Time: 13:34
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(RPR_USA(-1)) -0.884323 0.246059 -3.593949 0.0022
D(RPR_USA(-1),2) 0.416129 0.221051 1.882505 0.0770

R-squared 0.431861 Mean dependent var  2.59E-07

Adjusted R-squared 0.398441 S.D. dependentvar  1.10E-05
S.E. of regression 8.56E-06 Akaike info criterion -20.39907
Sum squared resid 1.25E-09 Schwarz criterion -20.29966
Log likelihood 195.7912 Hannan-Quinn criter. -20.38225

Durbin-Watson stat 2.001998
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Null Hypothesis: EGX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.151456 0.0005

Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX)
Method: Least Squares
Date: 04/17/14 Time: 13:39
Sample (adjusted): 1994 2011
Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EGX(-1) -1.267356  0.206025  -6.151456  0.0000
D(EGX(-1))  0.788029  0.209464  3.762119  0.0027
D(EGX(-2))  2.090301  0.316441 6.605648  0.0000
D(EGX(-3))  1.369144  0.375675 3.644492  0.0034

C -833.9330  478.4105  -1.743133  0.1069
@TREND('1990")  152.1148  53.11218 2.864028  0.0142

R-squared 0.827163 Mean dependent var  104.9444

Adjusted R-squared 0.755147 S.D. dependentvar  1143.539
S.E. of regression 565.8529 Akaike info criterion  15.77575
Sum squared resid 3842274. Schwarz criterion  16.07254
Log likelihood  -135.9817 Hannan-Quinn criter.  15.81667
F-statistic 11.48589 Durbin-Watson stat  2.089213

Prob(F-statistic) 0.000307

Null Hypothesis: EGX has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.562175 0.9837

Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593




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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX)
Method: Least Squares
Date: 04/17/14 Time: 13:41
Sample (adjusted): 1995 2011
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EGX(-1)  0.484406 0.861665 0.562175  0.5853
D(EGX(-1))  -0.540948 0.832300  -0.649943  0.5291
D(EGX(-2))  0.697746 0.919589 0.758758  0.4639
D(EGX(-3)) -1.066525 1.449231  -0.735925  0.4772
D(EGX(-4))  -2.483341 1578517  -1.573211  0.1440

C  159.1299 303.1758 0.524877  0.6101

R-squared 0.765576 Mean dependent var  105.8824

Adjusted R-squared 0.659020 S.D. dependentvar 1178.726
S.E. of regression 688.2991 Akaike info criterion  16.17689
Sum squared resid 5211313. Schwarz criterion  16.47096
Log likelihood  -131.5036 Hannan-Quinn criter.  16.20612
F-statistic 7.184714 Durbin-Watson stat  2.423895

Prob(F-statistic) 0.003242
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Null Hypothesis: EGX has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.319513 0.9459

Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX)
Method: Least Squares
Date: 04/17/14 Time: 13:41
Sample (adjusted): 1995 2011
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EGX(-1) 0.796848 0.603896 1.319513 0.2116



D(EGX(-1)) -0.798500 0.651659 -1.225334 0.2440
D(EGX(-2)) 0.412588 0.719201 0.573676 0.5768
D(EGX(-3)) -1.560346 1.068524 -1.460282 0.1699
D(EGX(-4)) -3.010268 1.180804 -2.549336 0.0255

R-squared 0.759705 Mean dependent var  105.8824

Adjusted R-squared 0.679607 S.D. dependentvar 1178.726
S.E. of regression 667.1975 Akaike info criterion  16.08398
Sum squared resid 5341830. Schwarz criterion  16.32904
Log likelihood  -131.7138 Hannan-Quinn criter.  16.10834

Durbin-Watson stat 2.519498
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Null Hypothesis: D(EGX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.384707 0.0164

Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX,2)
Method: Least Squares
Date: 04/17/14 Time: 13:52
Sample (adjusted): 1996 2011
Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(EGX(-1))  -5.414893 1.234950  -4.384707 0.0018
D(EGX(-1),2)  3.771748 1.051858 3.585797 0.0059
D(EGX(-2),2)  4.830443 1.036762 4.659161 0.0012
D(EGX(-3),2)  5.656276 1.527730 3.702406 0.0049
D(EGX(-4),2)  3.788125 1.564000 2.422075 0.0385

C -798.1677 583.4740  -1.367957 0.2045
@TREND("1990")  118.6181 55.06971 2.153962 0.0597

R-squared 0.940929 Mean dependent var -132.0625

Adjusted R-squared 0.901549 S.D. dependent var  1696.529
S.E. of regression 532.3182 Akaike info criterion  15.69200
Sum squared resid 2550264. Schwarz criterion  16.03000
Log likelihood  -118.5360 Hannan-Quinn criter.  15.70930
F-statistic 23.89333 Durbin-Watson stat  2.252561

Prob(F-statistic) 0.000048




Null Hypothesis: D(EGX) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.284271 0.0335

Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX,2)
Method: Least Squares
Date: 04/17/14 Time: 13:53
Sample (adjusted): 1996 2011
Included observations: 16 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

D(EGX(-1) -3.929449  1.196445  -3.284271  0.0082
D(EGX(-1),2) 2511263  1.020783  2.460135  0.0337
D(EGX(-2),2)  3.830607  1.082680  3.538080  0.0054
D(EGX(-3),2)  4.837113 1728046  2.799180  0.0188
D(EGX(-4),2)  3.418355  1.815535 1.882836  0.0891

C 3960642  212.2978 1.865606  0.0917

R-squared 0.910478 Mean dependent var -132.0625

Adjusted R-squared 0.865717 S.D. dependent var  1696.529
S.E. of regression 621.6864 Akaike info criterion  15.98275
Sum squared resid 3864940. Schwarz criterion  16.27247
Log likelihood  -121.8620 Hannan-Quinn criter.  15.99758
F-statistic 20.34091 Durbin-Watson stat  1.901960

Prob(F-statistic) 0.000060
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Null Hypothesis: D(EGX) has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.841831 0.0007

Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EGX,2)
Method: Least Squares
Date: 04/17/14 Time: 13:53
Sample (adjusted): 1995 2011
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(EGX(-1) -1.398917  0.364128  -3.841831  0.0020
D(EGX(-1),2)  0.398826  0.345349 1.154851  0.2689
D(EGX(-2),2) 1702077  0.369034  4.612253  0.0005
D(EGX(-3),2)  1.500806  0.300922  4.987365  0.0002

R-squared 0.858318 Mean dependent var -131.0000

Adjusted R-squared 0.825622 S.D. dependentvar  1642.663
S.E. of regression 685.9520 Akaike info criterion  16.10182
Sum squared resid 6116892. Schwarz criterion  16.29787
Log likelihood -132.8654 Hannan-Quinn criter.  16.12130

Durbin-Watson stat 2.157117
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Null Hypothesis: SP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.837506 0.2013

Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

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



Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP)
Method: Least Squares
Date: 04/17/14 Time: 13:54
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

SP(-1) -0.401583 0.141527 -2.837506 0.0119

D(SP(-1)) 0.616582 0.210054 2.935354 0.0097

C 203.0628 84.23943 2.410544 0.0283
@TREND("1990") 17.67458 8.759034 2.017869 0.0607

R-squared 0.446667 Mean dependent var  44.57250

Adjusted R-squared 0.342917 S.D. dependent var  157.3367
S.E. of regression 127.5382 Akaike info criterion  12.71157
Sum squared resid 260255.8 Schwarz criterion  12.91071
Log likelihood  -123.1157 Hannan-Quinn criter.  12.75044
F-statistic 4.305224 Durbin-Watson stat  1.764199

Prob(F-statistic) 0.020885

Null Hypothesis: SP has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.220520 0.2066

Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP)
Method: Least Squares
Date: 04/17/14 Time: 13:55
Sample (adjusted): 1995 2011
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

SP(-1) -0.236610 0.106556 -2.220520 0.0483
D(SP(-1)) 0.656991 0.220403 2.980857 0.0125
D(SP(-2)) -0.694295 0.282373 -2.458785 0.0317
D(SP(-3)) 0.463030 0.304065 1.522800 0.1560
D(SP(-4)) -0.556493 0.275600 -2.019206 0.0685

C 309.1621 112.9421 2.737351 0.0193

R-squared 0.684518 Mean dependent var  47.48353



Adjusted R-squared 0.541118 S.D. dependent var
S.E. of regression 115.9559 Akaike info criterion
Sum squared resid 147903.4 Schwarz criterion
Log likelihood  -101.2263 Hannan-Quinn criter.
F-statistic 4.773466 Durbin-Watson stat
Prob(F-statistic) 0.014526

171.1757
12.61486
12.90894
12.64409
2.225073

Null Hypothesis: SP has a unit root
Exogenous: None

eV Cij—«éj\ -

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.558157 0.8277
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP)
Method: Least Squares
Date: 04/17/14 Time: 13:55
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

SP(-1) 0.018211 0.032627 0.558157 0.5845

D(SP(-1)) 0.618298 0.224227 2.757465 0.0140

D(SP(-2)) -0.492786 0.230793 -2.135188 0.0486

R-squared 0.322413 Mean dependent var  44.83632

Adjusted R-squared 0.237715 S.D. dependentvar 161.6436

S.E. of regression 141.1293 Akaike info criterion  12.88117

Sum squared resid 318679.7 Schwarz criterion  13.03029

Log likelihood  -119.3711 Hannan-Quinn criter.  12.90641
Durbin-Watson stat 1.859273
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Null Hypothesis: D(SP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.899227 0.0360

Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP,2)
Method: Least Squares
Date: 04/17/14 Time: 13:58
Sample (adjusted): 1995 2011
Included observations: 17 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

D(SP(-1))  -1.642983 0.421361  -3.899227  0.0025
D(SP(-1),2)  1.191437 0.341247 3.491422  0.0050
D(SP(-2),2)  0.290199 0.312145 0.929693  0.3725
D(SP(-3),2)  0.694222 0.287610 2.413763  0.0344

C 2389722 101.6712 2.350441  0.0385
@TREND("1990")  -12.07426 6.792575  -1.777567  0.1031

R-squared 0.702572 Mean dependent var  6.991765

Adjusted R-squared 0.567377 S.D. dependentvar  186.9940
S.E. of regression 122.9936 Akaike info criterion  12.73271
Sum squared resid 166401.8 Schwarz criterion  13.02678
Log likelihood  -102.2280 Hannan-Quinn criter.  12.76194
F-statistic 5.196738 Durbin-Watson stat  2.251854

Prob(F-statistic) 0.010833

Null Hypothesis: D(SP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.731010 0.0123

Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

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



Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP,2)
Method: Least Squares
Date: 04/17/14 Time: 13:59
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(SP(-1)) -0.907873 0.243332 -3.731010 0.0018
D(SP(-1),2) 0.501062 0.221360 2.263563 0.0379
C 38.11703 32.67571 1.166525 0.2605

R-squared 0.465929 Mean dependent var  4.637368

Adjusted R-squared 0.399170 S.D. dependentvar  176.4836
S.E. of regression 136.7981 Akaike info criterion  12.81883
Sum squared resid 299419.5 Schwarz criterion  12.96795
Log likelihood  -118.7789 Hannan-Quinn criter.  12.84407
F-statistic 6.979280 Durbin-Watson stat  1.884202

Prob(F-statistic) 0.006619

Null Hypothesis: D(SP) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.509711  0.0014

Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SP,2)
Method: Least Squares
Date: 04/17/14 Time: 13:59
Sample (adjusted): 1993 2011
Included observations: 19 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(SP(-1)) -0.829421 0.236322 -3.509711  0.0027
D(SP(-1),2) 0.468036 0.221859 2.109607  0.0500

R-squared 0.420507 Mean dependent var 4.637368

Adjusted R-squared 0.386419 S.D. dependent var 176.4836
S.E. of regression  138.2421 Akaike info criterion 12.79519
Sum squared resid  324884.8 Schwarz criterion 12.89460

Log likelihood -119.5543 Hannan-Quinn criter. 12.81202
Durbin-Watson stat 1.838214
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Date: 04/17/14 Time: 19:55

Sample (adjusted): 1992 2011
Included observations: 20 after adjustments
Trend assumption: Linear deterministic trend

Series: EGX DPR_EGY RPR_EGY
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.453836 18.48579 29.79707 0.5303
At most 1 0.270588 6.389061 15.49471 0.6495
At most 2 0.003929 0.078729 3.841466 0.7790

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.453836 12.09673 21.13162 0.5381
At most 1 0.270588 6.310332 14.26460 0.5737
At most 2 0.003929 0.078729 3.841466 0.7790

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

EGX DPR_EGY RPR_EGY
0.000374 -5.775571 11.86458
-0.001288 14.57914 -13.67667
-0.000683 19.30685 -21.92612

Unrestricted Adjustment Coefficients (alpha):

D(EGX) 28.04442 469.3446 31.81254
D(DPR_EGY) -0.030653 -0.029024 0.005601
D(RPR_EGY) -0.054401 -0.007714 0.004326

1 Cointegrating Equation(s): Log likelihood -113.9922

Normalized cointegrating coefficients (standard error in parentheses)

EGX DPR_EGY RPR_EGY
1.000000 -15458.42 31755.75
(7756.52) (10813.8)
Adjustment coefficients (standard error in parentheses)
D(EGX) 0.010478
(0.09991)

D(DPR_EGY) -1.15E-05



(1.1E-05)

D(RPR_EGY) -2.03E-05
(8.9E-06)
2 Cointegrating Equation(s): Log likelihood -110.8370
Normalized cointegrating coefficients (standard error in parentheses)
EGX DPR_EGY RPR_EGY
1.000000 0.000000 -47203.66
(13865.9)
0.000000 1.000000 -5.107858
(1.14861)
Adjustment coefficients (standard error in parentheses)
D(EGX) -0.593970 6680.667
(0.31965) (3738.11)
D(DPR_EGY) 2.59E-05 -0.246111
(3.7E-05) (0.43206)
D(RPR_EGY) -1.04E-05 0.201737
(3.2E-05) (0.37295)

-9 | C:}Q.J\

ar(1) dpr_egy(1) rpr_egy(1) ar(2) dpr_egy(2) rpr_egy(2)

Dependent Variable: EGX
Method: Least Squares
Date: 04/17/14 Time: 20:06
Sample: 1990 2011
Included observations: 22

Variable  Coefficient Std. Error t-Statistic Prob.

DPR_EGY 8322.067 1973.946 4.215954 0.0005
RPR_EGY  -6864.598 2792.562 -2.458172 0.0237
C -1327.563 1514.795 -0.876397 0.3918

R-squared 0.559844 Mean dependent var  1521.890

Adjusted R-squared 0.513512 S.D. dependent var  1882.282
S.E. of regression 1312.867 Akaike info criterion  17.32394
Sum squared resid 32748775 Schwarz criterion  17.47272
Log likelihood  -187.5633 Hannan-Quinn criter.  17.35899
F-statistic 12.08328 Durbin-Watson stat  1.065647

Prob(F-statistic) 0.000411




Dependent Variable: EGX

Method: Least Squares

Date: 04/17/14 Time: 20:25

Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Convergence achieved after 28 iterations

P=1

Variable Coefficient Std. Error t-Statistic

Prob.

DPR_EGY 3683.225 4153.320 0.886815
RPR_EGY  -4169.758 5043.585 -0.826745

C 274.8203 2143.330 0.128221
DPR_EGY(1) 6922.682 3815.512 1.814352
RPR_EGY(1) -6713.506 4366.573 -1.537477
AR(1) 0.331748 0.314228 1.055757

0.3902
0.4222
0.8998
0.0911
0.1465
0.3090

R-squared 0.795887 Mean dependent var

Adjusted R-squared 0.722990 S.D. dependent var
S.E. of regression 1024.768 Akaike info criterion
Sum squared resid 14702094 Schwarz criterion
Log likelihood  -163.4565 Hannan-Quinn criter.
F-statistic 10.91792 Durbin-Watson stat

Prob(F-statistic) 0.000196

1567.930
1947.053
16.94565
17.24436
17.00396
1.838890

Dependent Variable: EGX

Method: Least Squares

Date: 04/17/14 Time: 20:04

Sample (adjusted): 1992 2009
Included observations: 18 after adjustments
Convergence achieved after 25 iterations

P=2 ¢ : Ju¥I pSu

Variable Coefficient Std. Error t-Statistic

Prob.

DPR_EGY  6432.625 4063.649 1.582967
RPR_EGY -12764.77 4607.395  -2.770495

C  3854.749 1269.775 3.035774
DPR_EGY(l) -822.8869 5336.958  -0.154187
RPR_EGY(1)  5901.202 6322.085 0.933426
DPR_EGY(2)  9557.729 3916.459 2.440401
RPR _EGY(2) -12478.15 4644.640  -2.686570
AR(1l) -0.523144 0.320518  -1.632182

AR(2)  0.135825 0.297763 0.456153

0.1479
0.0217
0.0141
0.8809
0.3750
0.0373
0.0249
0.1371
0.6591

R-squared 0.895926 Mean dependent var

Adjusted R-squared 0.803416 S.D. dependent var
S.E. of regression 853.3816 Akaike info criterion
Sum squared resid 6554341. Schwarz criterion
Log likelihood  -140.7883 Hannan-Quinn criter.
F-statistic 9.684618 Durbin-Watson stat

Prob(F-statistic) 0.001296

1505.033
1924.726
16.64314
17.08833
16.70453
1.990932
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Date: 04/17/14 Time: 19:58

Sample (adjusted): 1992 2011

Included observations: 20 after adjustments

Trend assumption: Linear deterministic trend

Series: SP RPR_USA DPR_USA|

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic| Critical Value| Prob.*
Noneg 0.593574 22.96676 29.79707| 0.2477
At most 1| 0.219544 4.959686 15.49471 0.8131]
At most 2 0.000108 0.002153 3.841466 0.9593
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic| Critical Value| Prob.*
None 0.593574 18.00708 21.13162 0.1296
At most 1| 0.219544 4.957533 14.26460 0.7472
At most 2 0.000108 0.002153 3.841466 0.9593

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):
SP RPR_USA DPR_USA
0.001971 68940.79 18638.36
0.002783 -75474.55 -8810.888
0.001564 9455.691 66504.87|
Unrestricted Adjustment Coefficients (alpha):
D(SP) -73.70915 -15.21437 0.873367
D(RPR_USA) -5.58E-06 6.46E-07 1.47E-08
D(DPR_USA) 4.00E-06 3.20E-06 1.92E-08
1 Cointegrating Equation(s): Log likelihood 307.1191]
I

Normalized cointegrating coefficients (

standard error in parentheses)

SP RPR_USA DPR_USA
1.000000] 34970078 9454270.
(1.1E+07) (6758072)

Adjustment coefficients (standard error in parentheses)




D(SP) -0.145312
(0.05543)

D(RPR_USA) -1.10E-08
(2.6E-09)

D(DPR_USA) 7.88E-09
(4.0E-09)

2 Cointegrating Equation(s):
I

Log likelihood

309.5979

Normalized cointegrating coefficients (

standard error in parentheses)

SP RPR_USA DPR_USA
1.000000 0.000000 2346132.
(5959348)
0.000000 1.000000 0.203263
(0.18070)
Adjustment coefficients (standard error in parentheses)
D(SP) -0.187660 -3933269.
(0.09497) (2846157)
D(RPR_USA) -9.21E-09 -0.433628
(4.4E-09) (0.13154)
D(DPR_USA) 1.68E-08 0.033807|
(6.3E-09) (0.18817)
C)\.f)’}‘b up\:J\ Jj’ﬂ\ CJ)&J\ I
Dependent Variable: SP
Method: Least Squares|
Date: 04/17/14 Time: 20:13
Sample: 1990 2011
Included observations: 22
Variablel Coefficient Std. Error t-Statistic| Prob,
DPR_USA| -693178.3 4098072, -0.169147 0.8675
RPR_USA 4415230. 7997205. 0.552097| 0.5873
C 296.8873 2069.269 0.143474 0.8874
R-squared 0.033802 Mean dependent varl  947.9491]
Adjusted R-squared  -0.067903 S.D. dependent var  371.6127|
S.E. of regression 384.0224 Akaike info criterion|  14.86540
Sum squared resid 2801991, Schwarz criterion  15.01418
Log likelihood ~ -160.5194 Hannan-Quinn criter| 14.90045
F-statistic| 0.332350 Durbin-Watson statf  0.116437|
Prob(F-statistic) 0.721323




Dependent Variable: SP
Method: Least Squares

Date: 04/17/14 Time: 20:15

Sample (adjusted): 1991 2010

Included observations: 20 after adjustments

Convergence achieved after 18 iterations

éf\.g-\j\ CJ}@J‘
(Y g3gadty P=1

Variable  Coefficient Std. Error t-Statistic Prob.
DPR_USA  -1037789. 1947751. -0.532814 0.6020
RPR_USA 10651377 2427234, 4.388278 0.0005

DPR_USA(1) -1654331. 1960053. -0.844023 0.4119
RPR_USA(1) 3759722. 2491804. 1.508835 0.1521
AR(1) 0.954088 0.027891 34.20818 0.0000
R-squared 0.958376 Mean dependent var  962.6305
Adjusted R-squared 0.947277 S.D. dependentvar  356.6912
S.E. of regression 81.90185 Akaike info criterion  11.86124
Sum squared resid 100618.7 Schwarz criterion  12.11017
Log likelihood -113.6124 Hannan-Quinn criter.  11.90983
Durbin-Watson stat 1.356369
p=2
Dependent Variable: SP
Method: Least Squares
Date: 04/17/14 Time: 20:15
Sample (adjusted): 1992 2009
Included observations: 18 after adjustments
Convergence achieved after 14 iterations

Variable  Coefficient Std. Error t-Statistic Prob.
DPR_USA  -3050846. 2042866. -1.493415 0.1662
RPR_USA 6186227. 3314124. 1.866625 0.0915

DPR_USA(1) -1760863. 1690321. -1.041733 0.3221
RPR_USA(1) 6288783. 2340353. 2.687109 0.0228
DPR_USA(2) 3105587. 2445923. 1.269700 0.2329
RPR_USA(2) -23536009. 2435770. -0.966269 0.3567
AR(1) 1.373183 0.274839 4.996321 0.0005

AR(2) -0.412427 0.258384 -1.596179 0.1415

R-squared 0.970251 Mean dependent var  985.3583
Adjusted R-squared 0.949427 S.D. dependentvar  345.7884
S.E. of regression 77.76231 Akaike info criterion  11.84629
Sum squared resid 60469.77 Schwarz criterion  12.24201
Log likelihood -98.61664 Hannan-Quinn criter.  11.90086

Durbin-Watson stat

1.465053




