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tStatistic Proh.*
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Exogenous: Cnnstant Linear Trend
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t-Statistic Froh.*

Augmented Dickey-Fuller test statistic -5.428563 0.0004
Test critical values: 1% level -4 356068
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ull Hypothesis: DILFOMCD) has a unit root
;E}{ngennus: Canstant, Linear Trend
(Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

_E.ﬂ.ugmented Dickey-Fuller test statistic -4 042166 001493
[Test critical walues: 1% level -4.339330
5% level -3.887527
10% level -3.229230
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d(Lfoncd) #kukedd ADF ,Le=Y (5) z3sedl piis :10-4544)

Mull Hypothesis: DILFOMCD) has a unit root
[Exogenous: Constant
Lag Length: 1 (Automatic - based an S1C, maxlag=7)

t-Statistic Frob.*
mugmented Dickey-Fuller test statistic -3.925383 0.00549
Test critical values: 1% level -3 699871
5% level -2 9TRZAD
| 10% level -2 E27420
&
|I 157 0.044705 ooz0348 2.1969499 ono3arg Il
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Mull Hypathesis: DILFOMCDY has a unit root

[Exogenous: Mane
Lag Length: O (automatic - based on S1C, maxlag=")

EStatistic Frob.*

;.ﬂ-.LIng'IEFItEd Dickey-Fuller test statistic -2. 642167 00102
Test critical values: 1% lenvel -2.650145
5% level -1.89543381
10% lewel -1.609798
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d (d(Lfoncd)) abwdedd ADF Lz (6) misedl pi&s @ 12-4J 5%

Mull Hypothesis: DILFONCD,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic - based on SIC, maxlag=7)

t-Statistic Frob.®

Auvgmented Dickey-Fuller test statistic -4 GE0193 0.0073
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.2684973
]
||| @TREND{1880) -0.001305 0.003262  -0.400048 0.6975
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d (d(Lfoncd)) aeledd ADF L=y (5) zised) i :13-4J a2

Null Hypothesis: DLFONCD,2) has a unit root
Exogenous: Constant
Lag Length: 7 {Automatic - based on SIC, maxlag=T)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4, 895515
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2650413
[ ]
il e 0029241 0018806  1.554804 0.1493]
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Z, = (LogY —L6gY) .......... (7-4) O F1PSN (.

Y o= (X, Zy) e (8-4) psed) pim 4 AL -
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Dependent Wariahle: IDH
Method: Least Squares
Date: 121311 Time: 23:21
Sample: 1920 2009
Included observations: 30

Variahle Coefficient Std. Errar t-Statistic Frah.

CF -0.000310 0.000152 -2.042115 0.0510
FOMNCD 0.000999 0.000153 6.515269 0.0000
5 0.559370 o.ot14017 39.90520 0.0ooa0

R-=quared 0767835 Mean dependentwvar 0.BYa024
Adjusted R-squared 0.7a0638 S.D. dependent var 0.068211
S.E. of regression 0.034062  Akaike info criterion -3.826623
Sum sgquared resid 0.021326 Schwarz criterion -3.6864904
Log likelihood B0.39935 Hannan-Clainn criter. -3.7817498
F-statistic 44 64839 Durbin-Watson stat 0.854362
Frohbi{F-=statistic) 0.a0oono

Eviews zely Jo slazeVl (Il sl o 2 ybeaall

1 IBID,p284
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ZW)&}U\ Cb}u\
Lidh = f (Lcp, Lfoncd ) .......(13-4)

b LS (13-4)) 35 als S
...(14-4) Lidh = a’.Lcp + b'.Lfoncd +c'+ e’

LFONCD = Log (FONCD), LCP = Log (CP), Lidh =Log (idh) :&.~

b1 (c)

el i prgerd) Sl wlis e S Lalas (b7) (@)

ol @ Jr ] eV ol e 5T i ga 5 sl el a2 2 (€)
(coeennns colpral) Lol last ¢ Wbl oy ol Y1 e Juiy
call Sl b ai b Jlerial saadl JUEY 2368 plsnal (eedsedl WS S
sa L) C,LMJ\ e et Eviews b Bl Yl

DL el 23t dslas 1154 gk

Dependent Yariable: LIDH
hethod: Least Squares
Date: 0152212 Time: 00:15
Sample: 1980 2004
Included ohservations: 20

Yariable Coefficient Std. Error tStatistic Prob.
LFORCD 0214264 0.023299 91896115 0.0000

LCP -0.029702 no1e11s  -1.639678 01127

[ -1.308808 0078766 -17.27435 0.0000
R-squared 0.8344115 Mean dependent var -0.397 3496
Adjusted R-squared 0.832568 5.0 dependentwvar 0101740
S.E. of regression 0041630 Akaike info criterion -3.425340
Sum squared resid 0046793  Schwarz criterion -3.285220
Log likelihood 8438010  Hannan-Gudinn criter. -3.3804814
F-=tatistic 7310234 Durhin-Watson stat 1.031627

FProbiF-statistic) 0.oo000a

Eviews zsliz s slezeVl Call slae] o 2 pbeaoll
D odslbll ST S 1545 14-4 (gt e
idh = —0.0003 cp + 0.0009 foncd + 0.556 ......(15-4)
Lidh = -0.029 Lcp + 0.214 Lfoncd —1.308  ......(16-4)
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Z, = Log idh - Lidh
Lfl‘;g}“”“g «dh =

e (17-4)

i g 16450k

Dependent Wariable: IDH
Method: Least Squares
Date: 0211912 Time: 02:53
Sample: 1980 20049
Included ohservations: 30

Wariable Coefficient Std. Error t-Statistic Frak.
CP -0.000z02 0000126 -1 603813 01208
FOMCD 0.0007 46 o.000140 5.338257 00000
Z1 -0.989430 0.253020 -3.910474 0.0006
[ 0565328 0011437 49.43020 0.0000
R-souared 0853814 Mean dependent var O.GYa0s4d
Adjusted R-squared 0836948 5.0 dependentwvar ooRg211
S.E. of regression 0027544 Akaike info criterion -4 222524
Sum squared resid 0019725  Schwarz criterion -4 035698
Log likelihaod B7.33786 Hannan-uinn criter. -4 1627aT
F-statistic 061856 Durbin-YWatson stat 11101049
Probi{F-statistich o.oooooa

Eviews zely o slazeVl CI) slae) o 2 pheaall
z3sdl 0B 4wy (P=0,0006) Wlar| syms Zp sl Jolrs OF =Y « 16-4 i) Joad e
M el g

Z, = antiLog (Lidh) —idh ......(18-4)

:L}PJMcLidh =

f (Lcp , Lfoncd

R Jadsr 174 9t

Dependent Wariabhle: LIDH
Method: Least Squares
Date: 02720012 Time: 03:14
Sample: 1980 2009
Included ohservations: 30

POy

f(cp, foncd ,Z,) pdi pss

S

v Z3y) ARy (‘}‘2"

ariahle Coefficient Std. Error t-Statistic Frob.

LZP -0.021404 0.019341 -1.106090 0.2788
LFORCD 01851454 0034042 A 4389454 o.oo00

z2 0.8547449 0.732870 1.166146 0.2541

[ -1. 2158777 0109678 -11.084497 0.0000
R-squared 0851863 Mean dependentvar -0. 397896
Adjusted R-squared 0.834770  S.D. dependent var 0101740
S.E. of regression 0.0413586 Akaike info criterion -3.40964545
Surm squared resid 0044467  Schwarz criterion -3.2228249
Log likelihood 5514483 Hannan-Quinn criter. -3.349888
F-statistic 49 83730  Durhin-YWatson stat 1.0592449

FProhi{F-statistic) 0.000o0o0

= ]
Eviews zsly Jo slazeVl (Il slag) o 2 pbaaall
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Series: Residuals
Sample 1950 2009
Obsenrations 20

Mean 4.28e-16

hedian -0.004703
1 — — M aximum 0090351
Minimum -0.052974
Std. Dew. 0.040169
Skewness 0. 791240
Kurtosis 2845940

Jarque-Bera 3.133059

g LI L ] Frabability 0208675
000G 00l 00 oo o ook oo oo .10

a
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Heteroskedasticity Test: White

F-statistic 0629346 Prob. Fi5 243 06731
Ohs*R-squared 2477468  Prob. Chi-Square(s) 06268
Scaled explained 55 2740612  FProb. Chi-Sgquarea) 07399

Test Equation:

Dependent Wariable: RESID"2
mMethod: Least Squares

Date: 0122112 Time: 00:03
Sample: 1980 2009

Included observations: 20

ariable Coefficient Std. Error t-Statistic Frok.

[ -0.015221 0062118 -0.245041 0.e085

LFOMCD 0.032886/ 0.0358946 0.91484549 0.3694
LFOMCD~2 -0.007 268 0.007106 -1.022760 0.3166
LFOMCD*LCP 0002493 0.008726 0.973287 0.3401
LCP -0.0269480 0020143 -1.339944 01928

LCPM2 -0.0017454 0003278 -0.535002 05976
R-squared 0115916 Mean dependentwar 0001560
Adjusted R-squared -0.068269 5.0 dependentvar 0002213
S E. of regression 0002287 Akaike info criterion 9146015
Sum squared resid 0.000126 Schwarz criterion -2 8657748
Log likelihood 1431902 Hannan-2uinn criter. -9.056364
F-statistic 0629346 Durhin-Ywatzon stat 1.725632

Prohi{F-=tatistic) 06790498

Eviews 7 Jlexzosly CIUal slas) - jiall

5 5(0,62) 2 (NR?) Zacdl) Jlazt OF jelay mll Joad) (3 Leele Jamall el I o
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Date: 0152212 Time: 00:23
Sample: 1920 2009
Included observations: 30

Autocarrelation Fartial Carrelation AC FPAC 2-Stat Frob
1 E— 1 1 1 0462 0482 70777 0008
[ 1 | — 1 2 -0.039 -0.322 71300 0028
1 O l [N 1 3 -0.202 -0.041 84779 00345
[N 1 1 [ 1 4 -0.037 0130 86280 0071
[ 1 1 1 A -0.035 -0187 86749 0123
1O ! [ 1 6 -0.101 -0.040 90798 0169
O ! [ 1 ¥y -0133 -0.042 98195 0.199
1 O ! [ - 1 g2 -0178 -0.207 11.206 0.190
[ - [ O 1 9 -0.208 -0.111 13194 0154
O ! [ 1 10 -0.161 -0.066 14.432 0.154
! ! ! 1 11 -0.002 0007 14,432 0.210
1 1 O 1 12 0001 -0159 14,432 0.274
1 I [ 1 13 -0.03¥ -0.040 14.510 0.339
1 1 o 1 14 -0.040 -0.047 14606 0.406
1 ! O 1 15 -0.014 -0145 14619 0.479
1 = ! ! /= 1 16 0.149 0198 16145 0.443

Eviews 7 Jleszoly (Il slas] e 12l

Ll e 15 alge ellam 81 WL 5 S bt JoY1 Jedandd OF ool (Sl e oS
sl SU 3l BN Y Jsadl elay (Breusch-Godfrey) jle! e slaze¥iy clis
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(Breusch-Godfrey) e :(19-4) Jgdond!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 5411012  FProh. Fi2,25) noi1z
Obs*R-squared 9.063160 Proh. Chi-Square{?) 00108

Test Equation:

Dependent Wariahle: RESID

mMethod: Least Squares

Date: 0152212 Time: 00:33

Sample: 1980 20049

Included ohsemvations: 30

Fresample missing value lagged residuals setto zero.

Wariahle Coefficient Std. Errar -Statistic Praoh.
LFOMCD 0.006387 0020633 0.309565 0.758945

LCP -0.0023477 0.015836 -0.2194574 n.ezao

o -0.0168174 0.0BE790 -0.242159 n.e106

RESID{-1} 0624747 0190434 3.280705 n.oo3o
RESID{-23 -0.338505 0195663 -1.730000 0.09s0
R-squared 0.302105 Mean dependent wvar 4.28E-16
Adjusted R-squared 0190442 5.0, dependent var 0040169
S.E. of regression 0.036142  Akaike info criterion -3.B51694
Sum squared resid 0.032657 Schwarz criterion -3.418161
Log likelihood 58.77541  Hannan-GCldinn criter. -3.67649845
F-statistic 2705506 Durhin-Wyatson stat 20334499

ProbiF-statistic) 0.053268
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cuw i) Jgdor 1(20-4) Jgdandl

Dependent variable: LIDH

Method: Least Squares

Date: 01/22M2 Time: 00:43

Sample (adjusted): 1981 2009

Included ohservations: 29 after adjustments
Convergence achieved after 22 iterations

Yariahle Coefficient Std. Error t-Statistic Frob.
LFCrMCD 0106936 0.053334 2.0050349 0.05549
LCP 0026411 0.0324439 0.813933 0.4234
C -1.015353 0208208 -4.87662M n.ooo01
AR 0715100 0130887 5463481 n.oooo
R-squared 0.8739034 Mean dependent var -0.391623
Adjusted R-squared 0864518 5.D. dependentvar noarday
S.E. ofregression 0.035872 Akaike info criterion -3.690234
Sum sguared resid 0.032170  Schwarz criterion -3.501692
Log likelihood ar.ans1z2  Hannan-Guinn criter, -3.6312149
F-statistic B0.55638 Durhin-wWatson stat 1.965460
Prah(F-statistic) Q.ooooon
Inverted AR Roots a2
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b |
Estimation Command:

LS LIDH LFOMCD LCP AR C

Estimation Equatian:

LIDH = COLFOMNCD + CEPFLCP + CU3) + [AR{ =00

Suhstituted Coeflicients:

LIDH= 01069357 71194*LFOMNCD + 0.0264113249486%LCF - 1.01535337074 + [AR{1)=0.71509956297 6]

nObs=30 DW=1.96 P(F —stat)=0.00 F —stat=60.55 R? =0.86
G 55 Y TVl opendl Loz Lelal 2l 3LaY1 o8y ail L) Alslall IS e e —
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i) Laidlly popond] jlatiwd] o dilbead) DI pold sl ] foad)

Tiged gl Jodor 1(22-4) Jguend!

DependentWariable: DLIDH
Method: Least Squares

Date: 0112512 Time: 20:00
Sample (adjusted); 1982 2009

Included observations: 28 after adjustments

YWariahle Coefficient Std. Errar t-Statistic Frob.
DD{LFOMC DY -0 111780 0068163 -1 639887 01136
DLCF 0.043806 0.035737 1.22576B7 02317
i 0008470 0.007 369 1.217383 0.2348
R-squared 0138181 Mean dependent var 0.01183ar
Adjusted R-squared 0069235 S.0. dependent var 0.038608
S.E. of regression 0.037248  Akaike info criterion -3.641448%5
Sum squared resid 0.034685 Schwarz criterion -3.498759
Laog likelihood 53.98093 Hannan-2winn criter. -3.597859
F-statistic 2004201 Durhin-Watson stat 2452931
Prohbi{F-statistic) 0155848

Eviews 7 Jleazel Il slas) s 0zl

Ssb Alazod) Syl =1
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Slodd arlall sl ) 1(8-4) JS)

Series: Residuals
Sample 1982 2009
Obzervations 28

Mean -3.35e-18

Median 0.001532
hlaximum 0.097159
Minimum  -0.080952
Std. Dew. 0.035342
Shewness 0.036329
Kurosis 4 5955657

Jarque-Bera 2975299

Frobability 0225720
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Ldlz>ls (S=2,97<c?=5.99) — (Jarque-Bera) is of mia s sl ol s e
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slas Y1 b3 il Jlas) Jgdr 1(23-4) Jguenl!

Heteroskedasticity Test: White

F-statistic 2770369  Prob F(5,22) 0.04345
Obs*R-squared 1081818  Probk. Chi-Squareia) 0.0551
Scaled explained S5 1550442  Prob. Chi-Squarefa) 0.0084
Test Equation:
Dependent Wariable: RESID™2
Method: Least Squares
Date: 01/25M 2 Time: 20:09
Sample: 1982 2004
Included observations: 28
Yariahle Coefficient Std. Error t-Statistic Prob.
i 0.000658 00005823 1.268880 02213
C{DLF MDY n.oo0210 0.003939 0.083262 0.9580
(D{DLFOM D2 0.008456 00278145 0304001 0.7640
(CAODLFOMCOY*DLCP . -0127587 0.040027 -3.1874551 0.o043
DLCF -0.007477 0.003388 -2 206534 0.0381
DLCP2 0.024762 0.008025 3.085424 0.0054
R-squared 0.386364 Mean dependent var 0.001239
Adjusted R-squared 0246901 5.0, dependent var 00023492
S.E.ofregression 0002076  Akaike info criterion -9.329518
Sum squared resid 9.48E-05 Schwarz criterion -9.044045
Log likelihood 136.6132 Hannan-Ginn criter. -9.242246
F-statistic 2770369 Durhin-Watson stat 1.728681
Prob(F-statistic) 0.043518
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Jadl (DW) e« sl mdgadll sl ad> e I ale Lia el il Jgior IO s
o e fadll Jd, 4-d, [ slbas Y JMa ) JLg as Lgs)lis 5 ¢ (2,45) 2 Leds
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slax W L5l g dardt S B3N 1 1(9-4) IS

Sample: 1982 2009
Included obsenvations: 28

Autocorrelation Fartial Correlation A PAC  Q-Stat  Prob

-0.237 -0.237 1.7484 0186
-0.061 -0.124 1.8687 0.393
-0.362 -0.439 62725 0.099
0.260 0.033 B8.6305 0.071
0.079 0075 8.8596 0115
0.016 -0.047 B8.8695 0131
-0.210 -0.092 10635 0.155
0.004 -0.051 10636 0.223
9 0108 0027 11154 0.265
10 -0.005 -0.101 11155 0.346
| 11 0083 0153 11.537 0.395
H 12 -0.058 0105 11.767 0.465
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SIS 13 Al ye e sllas Y1 UL 5 Y1 s eSllazdd JS70T oMel K2l e oS
sl U G LLEYT ade LIl Joadl glay (Breusch-Godfrey) jle| s slaze¥i

Breusch-Godfrey ,La=| :(24-4) Jgdend!

[
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.345864  FProb. F(2,22 0.z2a01
Ohs*R-squared 28933565 Frob. Chi-Squarei?) 02307

Test Equation:

Dependent Wariabhle: RESID

Method: Least Squares

Date: 0172512 Time: 20012

Sample: 1982 2009

Included observations: 28

Fresample missing value lagged residuals setto zero.

“ariahle Coefficient Std. Errar t-Statistic Fraoh.
D{DLFORCD -0.av4a804 0081524 -0.8918438 0.36749
DLCZP -0.003338 0035352 -0.094425 0.8256
[0 0.000436 0007274 0059900 0.as52a
RESID-13 -0.2399874 0242412 -1.609724 01211
RESID-2) 0163457 0211413 0773163 0.4473
R-squared 0104770 Mean dependent war -3.35E-18
Adjusted R-squared -0.050922 5.0 dependentwvar 0035842
S.E. of regressian 0036743  Akaike info criterion -3.609312
Sum squared resid 0.0310581 Schwatz criterion -3.3714189
Log likelihood 55.53037 Hannan-2uinn criter. -3.536586
F-statistic 0672932 Durhin-Watson stat 2111543
Prab{F-statistic) 0.617487

Eviews 7 Jlasiwly CIUall slas] oo 12l
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sl il o WV sy ciusiall 3gim stes Y (CUSUM) (smoin o el (S0l I3l e
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Estimation Command:

LS DLIDH DiDLFOMCD) DLCP

Estimation Equation:

CLIDH = GO DDLFONCD) + CEN*DLCEP + Ci3)

Substituted Coefficients:

DLIDH=-0111730031778*DDLFOMNCD) + 0.0433056200235*DLCE +
|0.003370307 04665
a

E
nObs=30 DW =245 P(F-stat)=015 F —stat=2,00 R> =0,138 Radj = 0,069

o 55 Y ATV egendl LoV Jolad gl 3LaY) o8y af aBLld) Aol IS e i -
Al el ded

R = 0138355 e 358 4 o 390l O] —
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! Damodar N.Gujarati , Econométrie,traduction Bernard Bernier , de beeck, Bruxelles 2004,p 308
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M = 0 periodel980 - 2004
|1 periode2005 — 2009
(b o Jhamd eyl Z3sedl Je M et Jlssy -1
LIDH =, +c, - Lfoncd +¢, - Lep+ M - (c, +¢, - Lfoned + ¢, - Lep) +u ..(21-4)
AW S e (21-4) @) s Se
LIDH =¢, +c,.Lfoncd +c,.Lcp+c¢,.M +c,.M.Lfoncd +¢,.M.Lcp+u ....(22-4)
AL el Cs}d\ Ran psiic Eviews 7 gl Bl Sl Ol b 1 b Jlaisl
t U Jaad) 3 gl Sl e Lami ((22-4)
)-\j.oj‘ Cb}d\ Jju\?, (26—4 )djv\’jj‘
Dependent Wariable: LIDH
mMethod: Least Squares
Date: 01/26M 2 Time: 09:55

Sample: 1980 2009
Included obhsenations: 30

Wariahle Coefficient Std. Errar tStatistic Frob.
LFCMCD 0218274 0023962 9109037 0.oooo0

LCP -0.0455946 00316587  -1.A77704 01277

M*LF oM CD -0.152467 0108770 -1.401738 01738
M*LCP 0.040711 0.0853549 0476939 06377

M 0.EEA7a2 04631497 1446020 04611

C -1.248719 0140872  -B.86414948 0.000o0
R-squared 0863812 Mean dependent var -0.347396
Adjusted R-squared 0.835439 5.0 dependentvar 0101740
5. E. of reqression 0.041272  Akaike info criterion -3.360422
Sum sguared resid 0.040881 Schwarz criterion -3.080182
Log likelihood a6.40633  Hannan-Guinn criter. -3.2707 T
F-statistic 30.44539  Dorhin-Yatson stat 1.173609

Proh(F-statistic) 0.oooooo
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S (3 BT W 5l wlpall Of 39,0 Joy ¥ & V) R%dj = 0,83 wasdl Jales OF o2
RSE ey
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Dependent Variahle: LIDH

Method: Least Squares

Date: 0172612 Time: 10:03

Sample (adjusted): 1981 2009

Included observations: 29 after adjustments
Convergence achieved after 22 iterations

Variable Coeflicient Std. Errar t-Statistic Frob.
LFOMCD 0.069627T 0.020466 0865292 0.3962
LCP 00897638 0062603 15549644 01331
M*LF OMNCD -0.00276S 01232681 -0.019940 0.9843
M*LCP -0.104024 0.025540 -1.2154492 0.2271
I 04895343 0699310 0707825 0.4865
73 -1.104792 0373929 -2.8954471 o.oars
AR 08227068 0114354 7194365 o.oooon
R-squared 0.886718 Mean dependent var -0.391623
Adjusted R-squared 0.855823 S.0. dependent var 0.087447
S.E. of regression 0.037005 Akaike info criterion -3.549018
Sum squared resid 0.0230126 SchwarZ criterion -3.2185831
Log likelinood 53 46077  Hannan-2dinn criter. -3.4456545
F-statistic 2870081  Durhin-watson stat 1.972507
PrabiF-statistic) o.oooooo
Inverted AR Roots a8z

Eviews 7 Jlexzaly el slas) o 0l
5% Ggirs (Sgims i L gnst) t*c,.?:ﬁ:wv iflax ) Bl fgwe U o) oL S
Alas Y AUl e pigadl Bgme pie Lo Jup
B oo sl ool ez V) Aoty Asganll S anaf (3 n Sl Jemdl o) 4 adey
i) Bl s e 0 &) Sy o3 (2005

il o Joared (8 plmall Ol piall) @yl sll B9 ) m3g0s Je M el Jlay -2

dLIDH =c, +c, -d(dLfoncd) +c, -dLcp+ M - (c, +¢, - d(dLfoncd) + ¢, -dLcp) +u  ..(23-4)

W S e (23-4) B aLsT Se
dLIDH = ¢, +c,.d(dLfoncd) +c,.dLcp+c,.M +c,.M.d(dLfoncd) +c,.M.dLcp+u’ . .(24-4)



197 At dpaidlly saparll jlazzesY) oy doiliad) NI ol sl ) foad))

B el Cs}u\ RAan psiic Eviews 7 b Bl Sl Ol b as b Jlaisl
DU Jedl 3 Bae L) e e ((24-4)
s Zhgedt Joder 1(28-4 ) J gt

Dependent Wariakhle: DLIDH

Method: Least Squares

Date: 017261 2 Time: 1017

Sample {adjusted); 1982 2009

Included observations: 28 after adjustments

Wariahle Coefficient Std. Error t-Statistic Frob.
D{DLFOMCD) -0.147523 nos4180 -1.752471 0.0936
DLCP 0114882 0.056491 2033657 0.0542
M*C{DLF O C DY 0150200 0141310 1.062913 0.2994
mM*OLCP -0.128551 0079567  -1.6281492 01177

I 0.004200 0022813 0184098 0.8556

C 0.009354 0007692 1.216618 0.2366
R-squared 0.271358 Mean dependent var 0011837
Adjusted R-squared 0108747 5.0 dependentwar 0038608
S.E. ofregression 0036510 Akaike info criterion -3.595072
Sum souared resid 0.02932% Schwarz criterion -3.3094594
Log likelihood A6.33100  Hannan-Gdinn criter. -3.507800
F-statistic 1.638628 Durhin-wWatson stat 24725487

FrohiF-statistic) 019145450

Eviews 7 Jleszuly Il slas) e 10l
J & 5% dsme Gyien Lo Lgens) t*@ww isla>l 4] BJL Ggme b o] Bl IS
of Ju g R%d) = 0,10 ol Lobae 2UiSy a8lam Y1 Gl o 2350l Biginn oo o
) ) s (3 AT U 8l Sl
B oo sl ool a1 Aoloty Bnganll S anaf (3 n Sl ol o) 4 ey
A el e e 30 4 (S5 o) 2005
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2009 -1980 3zl Jo ekt Loyl Sl pized lia Y1 UL 02 o3y ekl

Mot/

FONCD cP IDH
59,8707 47,9095 0,5600 1980
68,0451 54,6992 0,5657 1981
74,7611 70,9735 0,5768 1982
84,1736 76,3606 0,5866 1983
92,1451 64,4444 0,5967 1984
86,8575 67,4581 0,6280 1985
74,0050 54,9129 0,6121 1986
72,9167 48,1481 0,6181 1987
71,5847 46,7541 0,6237 1988
71,9000 43,1000 0,6609 1989
78,3715 43,6132 0,6190 1990
104,2453 42,1833 0,6397 1991
126,5609 38,2549 0,6498 1992
129,0658 46,2845 0,7430 1993
117,1109 44,4554 0,7310 1994
111,0497 35,8773 0,6629 1995
116,8554 37,0647 0,6604 1996
134,3140 38,2097 0,6650 1997
146,3843 46,3670 0,6830 1998
153,3552 48,4415 0,6950 1999
155,1551 58,1907 0,7050 2000
170,1506 77,3888 0,7040 2001
186,2723 82,8117 0,7220 2002
196,8074 87,6694 0,7370 2003
199,7337 84,5722 0,7500 2004
205,5798 129,2827 0,7610 2005
229,9233 276,3057 0,7600 2006
255,0069 278,0065 0,7680 2007
349,1195 282,0860 0,7790 2008
376,5849 299,1411 0,7830 2009
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Lidh dededt ADF 6 350l i :03 o3 goekol!

Mull Hypothesis: LIDH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O {Autamatic - based an 312, maxlag="1)

EStatistic

Augmented Dickey-Fuller test statistic -3.48074582
Test critical values: 1% lewveal -4.209824
5% leveal -3.8T74244
10% level 3221728

*Mackinnon {19968 one-sided p-values.

Augmented Dickey-Fuller Test Equation
DependentVariable: D{LICH)

mMethod: Least Squares

Date: 12530011 Time: 21:21

Sample (adjusted): 1981 2009

Included ohsemvations: 29 after adjustments

Yariahle Coefficient Std. Error t-Statistic Prob.

LIDH-13 -0.632391 0180292 -3.507582 0.0o17y
[ -0.3443249 0102872 -3.343903 0.0025
ETREMD(T3E0) 0.006733 0.002094 3.215691 0.0035

R-=quared 0.322132 hlean dependentvar ono17re
Adjusted R-squared 0.2699839 5.D. dependentwar 0037914
S.E. of regression 0.0323284  Akaike info criterion -3.9239494
Sum squared resid 0027283  Schwarg criterion -3.782554
Log likelihood 59 8497498 Hannan-2winn criter. -3.878700
F-statistic GA77T89  Durhin-Wwatson stat 1.793378
FrobiF-statistic) 0.006381

d(Lidh)alekdd a5 5 alandl 3100 LL3NT 21 104 o3y goekad!

Sample: 1980 20049
ncluded observations: 249

Autocorrelation Farial Carrelation AT FACZ  Q-5tat  Prohb

1 -0109 -0.109 03820 0537
2 -0.231 -0.246 21544 0.341
3 -0.393 -0.486 7.44947 0.058
4 0.203 -0.031 8.9740 0.062
5 0116 -0102 94500 0.091

I I
I I
I
I
I
I B -0.037 -0.231 9.55348 0146
I
I
I
I
I
I

lno
la-

A -

T -0126 -0123 10186 0178
g8 0027 -0.099 10217 0.250
9 0124 -0.046 10508 0.282
10 -0.061 -0159 11.086 0.351
11 0079 0113 11.392 0411
12 -0.061 -0.001 11.595 0479

Oeoolle o
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d(Lidh) dddt ADF 6 g3sedt i :05 o3y kel
" .
Full Hypothesis: DILIDH) has a unit root
Exonenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag="7)

t-Statistic Praok.*

Augmented Dickey-Fuller test statistic -5.428563 0.0004
Test critical walues: 1% level -4 356063

A% level -3.5585026

10% level -3.233456

*Mackinnon (1996 one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LIDH, 2

Method: Least Squares

Date: 12120011 Time: 21:23

Sample (adjusted): 1984 2009

Included ohservations: 26 after adjustments

Variahle Coefficient Std. Error tStatistic Frob.
DELIDHE1Y) -2 066600 0380690 -5.428563 0.0000
DiLIDHE1), 23 0806552 0284296 2837018 0.0099
DiLIDHE2),2) 0490697 0190114 2480994 noir4

C 0.029896 0018341 1.630032 01180
@TREMD{ 980) -0.000367 0000963  -0.381568 07066
F-sguared 0633236 Mean dependentvar -0.000206
Adjusted R-sgquared 0622900 5.0 dependent var 0.0597 26
S.E. of regression D.036ETT  Akaike info criterion -3.602303
Sum squared resid 0.028249 Schwarz criterion -3.360362
Laog likelihood 51.82994  Hannan-Guinn criter. -3.532633
F-statistic 11.32383  Dwrhin-wWatson stat 2.0378a7

FrobiF-statistic) D.000047

o/
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d(Lidh) st ADF 5 z3gedt s :06 o8 goukel!

Mull Hypothesis: DiLIDH) has a unit root
[Exngenous: Constant
Lag Length: 2 (dutormatic - based on SIC, maxlag=7)

1-Statistic Froh.*

BAugmented Dickey-Fuller test statistic -5.524334 0.0001
[Test critical values: 1% level -3.7114a7

% level -2 881038

10% level -2 6259906

"Mackinnon (1996 one-sided p-values.

BAugmented Dickey-Fuller Test Equation
Dependent Wariahle: DILIDH,2)

mMethod: Least Squares

Date: 12730M1 Time: 21:24

Sample (adjusted): 1934 2009

Included observations: 26 after adjustments

Wariable Coefficient Std. Error tStatistic Frob.
CiLIDHE1Y) -2.053814 0371776 -5.4524334 0.0000
DiLIDHE=1), 23 0797586 0277TRT 2871424 0.0089
DiLIDH-23, 23 0486159 0186026 2613396 0.0159
15 0023684 n.oogzaz 2.859564 0.0091
R-=quared 0681039 Wean dependent var -0.000208
Adjusted R-sgquared 0637545 5.0 dependentvar 0.059726
|5.E. of regression 0.035858 Akaike info criterion -3RTENT
[Sum sguared resid 0.028445 Schwarz criterion -3.478764
ILog likelihood 51.74013  Hannan-Gllinn criter. -3.RE16581
|F-statistic 15.65802 Durhin-watson stat 2031407
|ProbiF-statistich Q.o00011
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d(l_ldh)/w\ ADF 4 C'éj-d\ PRY] 4 ij M\

Mull Hypothesis: DILIDH) has a unit root
Exogenous: Mone
Lag Length: 0 {Automatic - based on SIC, maxlag=7)

Durhin-YWatson stat 2.000020

F
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.2514574 0.0000
Test critical values: 1% level -2 650145
8% level -1.952381
10% level -1 609798
*Mackinnon {19967 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DILIDH, 23
hethod: Least Squares
Date: 12030011 Time: 21:24
Sample {adjusted): 1982 2009
Included observations: 28 after adjustments
Variahle Coeflicient Std. Errar tStatistic Frob.
DLIDHE=1 -1.010943 0192503 -5.2515745 0.0o0o0
R-squared 0505304 Mean dependentwvar 4 87E-05
Adjusted R-squared 0505304 S.0D. dependentwar 0.057502
S.E. of regression 0.040444 Akaike info criterion -3.542744
Sum squared resid 0.044164 Schwarz criterion -3.4895165
Log likelihood 50.59841  Hannan-Quinn criter, -3.528198

Lop Aol &5t 5 darmdt U1 31 A1 -8 09y Gdol!

Sample: 1930 2009
Included observations: 30

Autocorrelation Partial Correlation A PAC  -5tat  Prob

0=

HEE

“”UUUHH

1 0.853 0853 24089 0.000
! 2 0680 -0175 394948 0.000
I 3 0512 -0.078 48269 0.000
! 4 0.331 -0166 53.303 0.000
I 5 0225 0170 55252 0.000
I B 0151 -0.026 56166 0.000
I 7 0081 -0145 586323 0.000
I 82 -0.032 -0136 56366 0.000
I 4 -0138 -0106 57.232 0.000
! 10 -0.212 0.065 593836 0.000
I 11 -0.255 -0.027 62633 0.000
! 12 -0.280 -0.063 66.934 0.000
I 13 -0.282 -0.051 71.325 0.000
I 14 -0.275 0001 74856 0.000
I 16 -0.245 0.086 79.711 0.000
I 16 -0.244 -0178 83793 0.000
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Mull Hypothesis: LGP has a unit roat
Exogenous: Constant, Linear Trend
Lag Lenagth: 4 {Automatic - based an S, maxlag="1)
' tStatistic Prab.*
]

Augmented Dickey-Fuller test statistic 0.364838 0.9979
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054

Fhlackinnon (1996 one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Yariable: DILCR)

mMethod: Least Squares

Date: 1212311 Time: 01:55

‘Sample (adjusted): 1985 2004

Included ohservations: 25 after adjustments

Yariahle Coefficient Std. Error tStatistic FPrah.
LCP{-1) 0051443 0141001 0364838 0.7194
DL P13 -0.097790 0302699 -0.3230549 0.7504
DL CPE-20 -0.488431 0288307 -1.654134 01074
DL CP-300 -0.214293 0316432 -0BTT217 0.580649
DiLCP-40 -0.1593245 0.315878 -0.611770 05483

3 -0.519318 0589792 -0.8804511 0.390z2
ETREMND{1 9800 0024625 0008869 27TE361 0.0124
R-sguared 0.395059 Mean dependent var 0.061404
Adjusted R-squared 0193411 S.D. dependentvar 0203682

'5.E. of regressian 0182928 Akaike info criterion -0.327958
'5um sguared resid 0602325 Schwarz criterion 0.013328
{Log likelihood 11.09947 Hannan-Ginn criter. -0.233300
F-statistic 1.959158 Durbin-YWatson stat 1.866490
FrobiF-statistic) 0128626

d(Lep )akeddld &5l 5 dlarctt 0 BLsy¥1 A5 110 o3y goekals

Diate: 12013111 Time: 01:55
[Sample: 1980 2009
Included obsersations: 29

Autocorrelation Fartial Correlation AT PACZ  2-Stat  Frob
[ i [ [ i 1 0.308 03208 30372 0.081
| [ 2 -0.034 -0142 30751 0214
[ [ i 3 0093 0188 33772 0337
[ I I 4 0079 -0017 36017 0463
[ i I [ i 5 0217 0252 53656 0373
I I [ B 0006 -0197 53671 0493
I I [ i T 0008 0166 53696 06145
[ i [ | 8 0163 0032 BA5958 04581
(| [ i 9 -0.042 -0113 GAET44 0671
[ [ 10 -0.135 -0128 78370 0674
I B L 11 -0.188 -01581 92986 04594
[T [ 12 -0.067 0.045% 95368 0657
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Bull Hypothesis: DILCP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 {dutomatic - based on S, maxlag=")

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -2.801979 0.0609
Test critical values: 1% level -4 374307

500 level -3 B03202

10% level -3.238054

*Mackinmon (19496 one-sided p-values,

Augmented Dickey-Fuller Test Equation
DependentVariahle: DILCP 2

Method: Least Squares

Date; 121311 Time; @1:58

Sample (adjusted): 1984 2004

Included observations: 24 after adjustments

Wariable Coefficient std. Error t-Statistic Frob.
CHLCPE10) <1.741284 0497230  -350149749 0.0024
DiLCR-131,4 0.709427 0.353407 1.803292 0.0872
D{LCPED 2 0.286064 0.289170 0.925260 0.3350
DILCREDA 0143620 0278384 [.516645 06121

i -0, 309714 0130309  -23T67TS 00281
@TREMND{1980) 0.024167 0.008578 2817453 0.0110
R-squared 0.665789 Mean dependentvar 0.0081348
Adjusted R-sguared 0.451423 5.0 dependentvar 0.241301
3.E. of regression 0178706  Akaike info criterion -0.4005490
Sur‘n squared fasid 0.606TTY  Schwar? criterion =0.1 08060
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Mull Hypothesis: D{LCPY has a unit roaot
Exogenous: Constant
\Lag Length: 0 (Autormatic - based on SIC, maxlag=T)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.719853 0.0093
[Test critical values: 1% level -3.689194

5% level -2.4971853

10% level -2.625121

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLCP, 23

[method: Least Squares

Date: 121311 Time: 01:58

(Sample (adjusted): 1982 2004

Included observations: 28 after adjustments

Wariahle Coefficient Std. Errar t-Statistic FProb.
CLCP-10 -0.692414 0.186140 -3.7149853 0.0o10

I 0.041205 0.038631 1.0GGRRZ5 0.2954
(R-sguared 0.347345 Mean dependentwvar -0.002637
Adjusted R-squared 0322243 5.0 dependentvar 0236465
|5.E. of regression 0194672 Akaike info criterion -03RA2449
Sum sgquared resid 0985330 Schwarz criterian -0.271091
ILog likelihood 7127480  Hannan-Guinn criter. -0.3371458
F-statistic 13.83731  Dwrhin-YWatson stat 1.906049

[ProbiF-statistic) 0.000966

(Lfoncd )abddd &5l g dlard! 11 Loy 813 113 3y okl

Date: 12013111 Time: 02:00
Sample: 1980 2009
[Included obserations: 30

Autocorrelation Fartial Correlation AL PAC -Stat Prohb

0.851 0.851 23.975 0.000
0.694 -0.109 40452 0.000
0.585 0.084 52660 0.000
0.508 0.035 62176 0.000
0.459 0.069 70.283 0.000
0.407 -0.032 76917 0.000
0.331 -0.089 81.482 0.000
0.247 -0.061 84135 0.000
0158 -0.089 85276 0.000
10 0.065 -0.106 85478 0.000
11 -0.036 -0.138 85543 0.000
12 -0.111 -0.016 86188 0.000
13 -0.153 0.010 87524 0.000
14 -0.170 0.038 89257 0.000
15 -0.191 -0.032 81587 0.000
16 -0.235 -0.076 495371 0.000

W0o0 0 m &by =

——LL

l0oom -
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Mull Hypothesis: LFOMCD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based an 312, maxlag=")

tStatistic Frokb.*

Audmented Dickey-Fuller test statistic -3.331084 0.0z149
Test critical values: 1% level -4.323879

5% level -3.580623

10% level -3.2256334

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

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{LFOMCD

Method: Least Squares

Date: 12M 3111 Time: 02:06

Sample (adjusted): 1982 2009

Included ohservations: 28 after adjustments

Wariable Coefficient Std. Error t-Statistic Prok.

LFOMCDE1) -0.405628 0121770 -3.331084 n.ooz8
DiLFOMCDE-170 0716672 0174404 4109268 n.0oo04
[ 1.6257449 045849449 3.3244984 n.0o0z28
ETREMD{1 9800 0022416 00063349 3.59360649 n0.oo 7

R-squared 0.482638 Mean dependent var 0.061106
Adjusted R-sgquared 0417967 5.0 dependentwar 0101014
S.E. ofregression 0077064 Akaike info criterion -2 18R788
Sum squared resid 0142534 Schwarz criterion -1 966473
Log likelihood 3419503 Hannan-cldinn criter. -2 098606
F-statistic 7463053 Durhin-wWatson stat 1.8863549
FrobiF-statistic) 0.001070

d(Lfoncd )akddd &zt 5 daed! 001 B3y 13 115 08y okl

SHITIPIE. Y50 LU0y
Incloded ohcarvations: 20

Autocorrelation Fartial Correlation A PAZ Q-Stat  Frob

1 [ 0457 0457 67146 0.010
-0.062 -0.343 68421 0033
-0.362 -0.2428 11.515 0.009
-0.312 -0.024 15015 0.005

1
2
3
4
5 -0201 -0173 16535 0.005
B
7
g

~nllll__

-0.050 -0.055 16.634 0.0711
n.osg -0.026 16.769 0.019
0110 -0.032  17.287  0.027
0183 0130 18.800 0.027
10 0,181 0061 20.3353 0.0Z6
11 00321 -0069 20,403 0.040
12 -0164 -0.0658 21.818 0.040

N | |

| s s |
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Mull Hypothesis: DILFOMGD) has a unit root

|[Exogenous: Constant, Linear Trend

|Lag Lenoth: 1 (Automatic - based on S1C, maxlag=7)

tStatistic Frob.*

Augmented Dickey-Fuller test statistic

-4.042166 0.0193

Test critical wvalues: 1% [ewe|
2% [eve|
10% level

-4.339330
-3.887527
-3.229230

.*MacKinnl:un ©1996) one-sided p-values,

Augmented Dickey-Fuller Test Equation

DependentWariahle: DILFOMNCD,2)
Method: Least Squares

[Diate: 1211311 Time: 02:08
[Sample (adjusted): 1983 2009

ncluded ohservations: 27 after adjustments

ProbiF-statistic) 0005469

Yariahle Coefficient Std. Error t-Statistic Frob.
D{LFOMCDE-10) -0.842630 0208460  -4.042166 0.000%
DiLFORMCDETY 2 04570455 0219239 2084732 0.0484

c 0.011446 0.039125 02925549 07725
E@TREMD 980} 0.002235 0002245 08995327 0.3299
|R-zguared 0416565 Mean dependentvar -0.000631
Bdjusted R-squared 0340465 S.0. dependentwar 0107100
|5.E. of regression 0086978 Akaike info criterion -1.910372
[Sum sguared resid 0173999 Schwarz criterion -1.718396
[Log likelihood 2879002  Hannan-2Gudinn criter. -1.853287
|F-statistic 5473802 Dourhin-Watson stat 2077019
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Mull Hypothesis: DELFOMCDY has a unit root
Exogenous: Canstant
Lag Length: 1 tAutomatic - based on SIC, maxlag=7)

tStatistic FProk*

Augmented Dickey-Fuller test statistic -3.425383 0.00584
Test critical values: 1% level -3.699871

5% level -2 876263

10% level -2 B27420

*Mackinnon (1996 one-sided p-values.

Augmented Dickey-Fuller Test Equation
DependentMariahle: DELFORCD 2

Method: Least Squares

Date: 121311 Time: 02:09

Sample (adjusted): 1983 20049

Included ohservations: 27 after adjustments

“ariable Coefficient Std. Error t-Statistic Frob.

CiLF QRO -0.803274 0204636  -3.925383 0.0006

D{LFOMCDE13,2) 0473396 02184581 2 1BATER 0.040%

[ 0.044704 0.020348 219694949 0.0374

R-squared 0.391435 Mean dependent var -0.0006831

Adjusted R-squared 0.340721 5.0 dependent var 0107100

S.E. of regression 0086961  Akaike info criterion -1.942275

Sum squared resid 0181493 Schwarz criterion -1.793293

Lag likelihood 2922071  Hannan-tdinn criter. -1.899462

F-statistic T.718515  Durhin-wwatson stat 20733549
FrohiF-statistic) 0.0024580
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F — = — — |
sull Hypothesis: DLFOMCDY has a unit root
—x¥ogenous: Mane
_ag Length: 0 (dutomatic - based on SIC, maxlag=7")
t-Statistic Frob.*
sugmented Dickey-Fuller test statistic -2 B4 67 0010z
Testcritical values: 1% level -2 Ba0145
a% level -1.952381
10% level -1.6097498
Mackinnon {1996 one-sided p-values.
Sugmented Dickey-Fuller Test Equation
Jependent Yariable: D(LFOMNCD,2)
Wethod: Least Squares
Jater 121311 Time: 02:10
sample (adjusted): 1932 20049
neluded ohsenations: 28 after adjustments
Wariable Coefficient Std. Error tStatistic Frob.
D{LFORCDE1Y) -0.3967 71 0150169  -2.G42167 0.0135
<-spuared 0.205181 Mean dependent var -0.001 366
4djusted R-squared 0.205181 5.0 dependent var 0.105235
5.E. of regression 0.093864 Akaike info criterian -1.858873
3um sguared resid 0.237884 Schwarz criterion -1.811294
_og likelihood 2702422 Hannan-Quinn criter. -1.844327
2urhin-Watson stat 1.661925
[ |

d*(LfoNcd )adodd &gt 5 dapmd! M1 SLoy¥1 W15:19 43y Goekad!

Diate: 0111812 Time: 02:36
Sample: 1980 20049
Included observations: 28

Autocaorrelation Fartial Carrelation AT PAC  Q-5tat  Prab

-0.023 -0.023 00166 0.897
-0.196 -0187 1.2614 04532
-0.332 -0.356 4.9663 0174
-0.015 -0.115 49744 0.290
-0.014 -0.203 49820 0.418
n.oos -0.214 449342 0.546
0052 -0105 5.0922 06449
-0.024 -0.214 51173 0.745
0056 -0.103 52556 0.811
10 0.092 0003 56536 0.843
11 0.059 0011 58249 0885
12 -0.082 -0.013 GATE9 0907

N'ETH '

o
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Mull Hypothesis: DILFONCD,2) has a unit root '
Exogenous: Constant, Linear Trend
Lag Length: 7 {Automatic - hased on SIC, maxlag=7)

tStatistic Prob*

Augmented Dickey-Fuller test statistic -4 FR0193 0.0073
Test critical values: 1% level -4 493307

5% level -3.658446

10% level -3.268873

*Mackinnon (1996 one-sided p-values.
Augimented Dickey-Fuller Test Equation
Cependent Wariahle: DILFOMNCD, )

Method: Least Sguares

Eample (adjusted): 1994 2009

Included observations: 20 after adjustments

Yariahle Coefficient Std. Errar t-Statistic Prah.
DiLFOMCDET2 -6.18065949 1.326278 -4 660193 n.ooog
DiLFOMCDET D 4 BETE3T 1.202044 38832249 0.oo30
DiLFOMCDED 3D 4 3289455 1.07104a0 40417345 n.ooz4
DiLFOMCDEN3 2758494 8805916 3T7e241 n.ooaa
D{LFOMCD-4),3) 24512485 0.715800 3424496 0.00645
D{LFOMCDE-5,3) 1 664461 0519381 32046499 0.0o0g94
DiLFOMCDERY, 3 0726305 0.3535749 2054153 0.O&70
DiLFOMCDET S 0746655 02704811 27601649 00201

C 0.05454949 0.0663349 0823031 04287
@TREMD{1580) -0.0013048 0003262  -0.400048 NI
R-squared 0849313 Wean dependentvar -0.01 3061

Adjusted R-squared 0714646 S.D. dependentwar 0153071
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ull Hypothesis: DLFONGCD,2) has a unit root
¥ogenous: Constant
ag Length: 7 Automatic - based on SIC, maxlag=")

I - Statistic FProkh*
I&ugmented Dickey-Fuller test statistic -4.8954514 n.0010
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413

Filackinnon (1996) one-sided p-values.
ugmented Dickey-Fuller Test Equation
ependentVariahle: DILFOMNCD, )
ethod: Least Squares
ate: 121311 Time: 0212
ample (adjusted): 1990 2009

ncluded ohservations: 20 after adjustments

Yariahle Coefficient Std. Error t-Statistic Frob.
D{LFONCDE1 2 -6.221503 1.270858  -4.895515 0.000%5
D{LFOMCDE1),3) 4 RATTTT 1.153001 4074391 0.oo1a
D{LFOMCDE-2,3) 4 360406 1.0265649 42474554 0.oo14
D{LFOMCD-3),3) 2830562 0842717 3.3588453 0.0064
D{LFOMCD-4),3) 24835249 0683545 3633308 0.0034
D{LFOMCD{-5),3) 1.690386 0495257 34131449 0.0058
D{LFOMCDE-EY, 3 0.743572 0337270 2204681 0.044a7
D{LFONCDETY, 3 0.7596349 02580499 2843207 0.0134

[ 0029241 0.018806 1.5548494 0.1483
-suared 0.847410 Mean dependent var -0.013061
djusted R-sgquared 0.736435 5.0. dependent war 0153071
.E. of regression 0.0785835 Akaike info criterion -1.947117
um squared resid 0067931 Schwarz criterion -1.499038
og likelihnod 2847117 Hannan-CQuinn criter. -1.859647
-statistic TEIBNEY  Dwurhin-vwatson stat 1.973564

rob(F-statistic) 0.001476

Mo/
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