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(SC) Schwarz g (AIC) Akcaike slme oz ¢ Glaaliadl (e n 5 Gladeddl (e k o (g5iag

2K >PLn (n) 2K2P
n

Cus S¢ (P)=Ln (det Q|+ Aic (P)=Ln (det |Q.))+ -

Ul gl

eladY) ol jaie s S

(%) ibide, P234.
108



Bl (B Al Ay Auldas Al S Sl

ALl JS @halil) sae paat g ddasall g S0 abladl) Guks Jé (DF Laa) gkl v
oy Ll Eviews7.0 maliyn a3laiu¥ by (Schwarzs Akaike) (g)baal dad J8) canliad Al
JS (Schwarz 5 Akaike) ad Ulaws 33 1 (e A jial) bl Cua pusall Hl S 73k

P S Joanll (8 dag pra lgle Juaniiall mitially Al

gl 1 S clia) b das yaa3 5(3.3) ) dgead

Al 4y

3 2 1 0 ) pial)
5.94 591 5.84 5.78 Akaike DEP
6.22 6.14 6.02 5.91 Schwarz
6.22 6.17 6.21 6.17 Akaike INF
6.49 6.40 6.39 6.30 Schwarz
4.49 4.45 4.37 4.42 Akaike CHO
4.77 4.68 4.55 4.56 Schwarz
0.19 0.16 0.34 0.59 Akaike HAB
0.47 0.39 0.52 0.72 Schwarz
7.84 7.76 7.78 7.73 Akaike PPT
8.12 7.99 7.96 7.86 Schwarz
4.50 4.52 4.55 4.47 Akaike GPIB
4.78 4.75 4.73 4.60 Schwarz

Eveiws7.0 clajise o slae) o) slac) (e 1 jdaal)
Judladl die dagana HAl cilagy of gt (3.3)48) Jsaal) 8 A peall gl DA (e
Dbl Aladis et Jare Al ¢ dlaal) sl ol ) deled) coliasl) A alula) :al)
) Lot Alis 32 gsbs Lty Alad) Jare 3 1ol (oba®Y) sl Jane Alualis (il
Al o aaliai ald 3l da o Ll ¢ Jlaal) sl i) ) ol
sal el e el A Al S0 clalil e Gl axy 1 068 (00 JLSR) bl @il L2
daalal) dgegll dudladl il las) &8l Ciaaagl cAkcaike s Schwarz Jalaall Waaly g
die Judldl oda Sl ade e Dysuad) il ge dapall adl) Aijlie DA e Al e
DLial ALl e A & ey Y05 Agine (s die Aerdinnal) Gl paiall ALY Gl JS

S olal lgle 3aday @llyg (GPIB « PPT « INFDEP) ;25 0 Ak dayn cild Judladl )il
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aiy Cagad 2 5 1Al dajs cld colysiall dawatly W ¢(4.3)ad) Jsaal) daimg LS o) g
(5.3)ed) Jsaall ania gy LS elldg pungall 18 (Koo jlidl Lgle Gl
Dl Jld (Son LAl Gl i 1 (4.3) ol Jgaal)

Al Al e clBg il | 3sY) dajal) e ey 1) bl Att

01 02 03 01 02 03 01 02 03
-6.12 | -6.06| -5.95 0.11 2.9 -3.04 DEP
-7.76 | -7.64| -7.50| -1.89| -3.58| -3.56 GPIB
-6.09 | -6.21| -6.54 0.67| -0.25| -1.73 PPT
-5.34 | -528| -5.18| -1.28| -1.68| -1.99 INF

-1.95| -2.93| -3.50| -1.95| -293| -350| -1.95| -2.93| -3.50| % 5 4a_adf addll

. Eveiws7.0 cla pe e lalaie) godlall alae) (e 2 jdaal)
sl L S JLES) Gl il £(5.3)ad) Jgand)
Al Al e cllg il | 36Y) dajal) e ety 1) 4Ll At

gl zisadll| zigalll| zigadll| zigedll| zisaill| zisaill| zisalll| zigadll

04 05 06 04 05 06 04 05 06 “biad
-6.06| -5.96| -5.85| -2.97| -2.93| -3.20( -0.54| -1.24| -1.44 CHO
-4.05| -4.07| -4.03| -2.16| -2.29| -3.21 -3.20 292 -1.55 HAB

-1.95[ -293] -3.50] -1.95] 2.93] -3.50[ -1.95] -2.93| -3.50| %5 iyl akl

Eveiws7.0 cilajia Lo alaiel cpidlall slae) o 0 jdaal)
& el Jalsil) HLad) @ S Callal)

o Y Aladl Jare o olaB@) clpuidl i Gl aiiat Casw A zdgalll Hladl Jd
A0la) HLEA) mpal ey zdsaill (8 leajoin Al JuSlll g it JalSS agay AlSa) lasl
Dlial s el of e Gl 13d cllad) sae aag ikl gad) G gls ADle s
On Jiadl Jelsil) ABle e adsl) b oY) aal e ey A ‘3%(1988)Johansen.S
Glaa P e aliiall Jalsall GliBle 2o Gluay e Cuay ddajall (udl (e 3y8kall ) jaial)
i) o alaieW 1 ¢ palyiall JalKall 48 sione 45y 3lanealls Cpaliiall JalSall chleatia sl dadl s
;G0 6 2 el i e eV 13 agiys ot A steaell €Y dalall 4l ddag sl

(*°) Johansen, S., Statistical Analysis of Cointegration Vectors, Journal of Economic Dynamics and Control,
Vol.12,1998, P231-254.
(*°)Régis Bourbonnais., Econométrie, Dunod, 5™ Edition. Paris.2002, P291.
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AYt = AQ +AIAYt-1+A2AYt-2+............... +ApAYt-p+1+ 1 yt-1+e

n=Yb_ A ) K e (i Adshad) s of G
rua JalSll e axe Jiah Sy 0 A headl) 4355 1Ry (T1,) = 1 ez dsail & chall) axe:P
el s Cpaliie JalS3 ADle (ol anny Y 4l 6 (1 = 0): ] Legane 1 Ashiadll 40, cul€ 131
€A laniV) dniie mdsad i Say L o UadY) omnail 7 3 ey Lebitas oSy Y Al
chrial) Y chsiall Gn caliie JalS ale ol an gV Ay (r =K ) 48 saall 45, calS 1y .2
¢l 2ie VAR A lasiV) 4atia z 3 pad sl (g s K (5] dic 3 i
OSars coalie JalS A8Ble 7 2 adlt (1 <7 <K -1) dap 4l 1 ddgiad) 40 ol 1y .3
et a2 3 g Jiia
Ghlia) iy WS 1 dspal) uds die 3yiee ( DEPCGPIBPPTCNF) dlule e JS ) g
Crn SO Jaally cbriall by g yida JalSS agay A0la) clligh I8 ol dygaa4ll )5aal)
Aydall Jelsill Johansen.S lial il
(DEP<«GPIBPPTINF)<uyusiall & isiall (Jal€ill lial il 1(6.3)ad; Jgaad)

Unrestricted Cointejration Rank Test (Trace)

| lypothesized Trace 0.05
No. ol CE(s) Eigenvalue Slalislic Ciilical Value Piob.*
None 0.424072 27.04796 47.85613 0.2453
At moct 1 0.250001 12.22042 20.70707 0.5045
A moot2 0.127516 4.62357S 15.40471 0.0474
Almosld 0.003691 0.122029 3.041463 0.7260

Tidce leslindicdles no coinlegrdlion al the 0.05 level
* denotes rejectionorthe hypothesis atthe 0.05 level
**MacKinnon-l laug-Michelis (1999) p-values

Eviews7.0 galin cilajia : jiaal)
Airace o8 O Cun iall gl () Ashaddl dgy of Ll Slef Jpall P e
xic (3.84 <15.49 29.79 ¢47.85 ) dasall adll paas (e Jiea) (0.12 4,62 <18.83 (37.04)

.(DEP<GPIB<PPTINF)hysriall (p ol jidia JalSi Al 2a 53 Y 4l priiast 4y %5 Aysins (55ise
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Sl Aggangll Hsdal) cljlaal Ly LS 2 daall (il ie 3jfse (HABCCHO) alulus o) Ly
Da) 3 oy S Jganlly copariall 0l o ide JalS ADe dlia 06 ) (Sad 18
commaal) G il Jel&all Johansen. S
( HAB«CHO) (sppasciall @ jisiall JalSill jlial il 2(7.3)ady Jgaad)

Unrestricted (':ointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.140489 6.485587 15.49471 0.6381
At most 1 0.044138 1.489674 3.841466 0.2223

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

-Eviews7.0 zalin Glajia: jhaal)
6.48) Aracepr O o inall (goli(m YA ghaal) 45 o masy Gl Jgaadl DA 0
JalSs A aagi Y diag %5 Lysies s 2ic (3.84 ¢15.49) daall adll e jraal (1.48
eyl Asall bl S Gl Jlea) g AUaall Jara o & jidia
yide JalSS 3gag p2e e Jui Ally Johansen.S LAl (e Lo Joaniall milull A (0
(VAR) 3130 ol ¥ g3 a (b oy Cigas gl s Al pall i G
VAR A3 B dadl zigad s 1l cathaal)
Miay ¢ Oppias zisad dgag Ala A (S aihey Jadl AGphl Al "Guilasa’ dngie o
(VAR) I laaiV) g lad alal ¢ calaal) dd ginall cilpai e "ol sa 4yl
Al e dniall 3 A lasi) ziser JSE e Lelia Ly Silly ¥ aleal (g e gana (i
(4038 8 ns JG 8 K 5uitie ga VAR(P) 2 41 Jays P
Yt = A0 + AlYt—1 + A2Yt— + -+ + ApYt—p + €t
(Y1t, Y2t,..., ykt) e k pim (k x1) 323 2 g laid : Vgl dam
(k*1) 22 53 glad 1AQ

(*1) Régis Bourbonnais, op.cit, p 307.
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(k X k) 2z 1) ddghiaa Al

o gsba lua ans @3 Gapl Uad 5y5 0 Jia (k X1) am 53 3lsdal) o UadV) ¢ lei: gt
et~ 1.0 d. (0,Z8)¢ jlaial (etet ') = e @ pphall cplill 48 an xe
Me a3l VAR A Ll dedl 235 a8 Jd iVAR gisall AL daj0 aaas Yl
isy a3 Cua (Schwarzs .Akaike) Jbxe o olae¥Wl clldy zisall 130 ,alll clay
sl O ) el ( DleY) ulaal ded sl Jaay 3 Sl Ji) clalill sae &5 ¢ (P) Al
sha ) o B Lee 0 spnid) Glaled) aae gl 1) gasa sasly 55 Pelal) ol
o SHA 5 Cagan I3 Jal ey cuna (gl jarial gas JS e Apall Cilasal apud) (=lissy)
p ) Jsandl 8 Ay yea itidlly (3-0)

VAR zisai jali dayn a0a5 :(8.3) a8 J gaadl

Date: 04/25/M1M6 Time: 11:35
Sample: 1980 2014
Included observations: 32

Lag LoglL LR FPE AlC SC HQ

] -582.0831 MNA 3.70e+08 36.75520 37.03002 36.84629
1 -401.1007 282.7851* 4478574 2769379 29.61757* 28.33147
2 -366.9870 4051000 65040.53 27 81169 31.38442 2899595
3 -307.0038 4873632 31626.00" 26.31274" 31.53442 28.04358"

* indicates lag order selected by the criterion

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

AIC: Akaike information criterion

SC. Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviws7.0 zalin Glajia @ juaal)
& Clalll sae i b P=3 AL calas (Schwarzs. Akaike ) sleal dad S8
.38 VAR z sl
VAR(3) g leill jpaiill dlaye b alill day0 Sl axy VAR gigad il milli pae L
ol g pLal) ey Sl
g e Alee S e g ppall Glayyall A8k 3ok L]
Eviws7.0 Aanayn Jlaaiul 18 g Y asall Adaa e (5 pall Gilanyall 45y )k Gl 2
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Lol clly 2l daplall Hlaal) 23 Allad) oda Ay oydial) i amall milial) iy sty ylall odag
AT i 4l Gz dpaill Aalial) Auhally ey Blsall cillall A ghins Jio ST daglaa  Jasd
Alagd) Jaee dolaay &S5 Cagus (P gan o Ailae J paiil) il

Ul Jars Uales
CHO = 1.12CHO(-1)-0.25CHO(-2)+0.07CHO(-3)-0.03DEP(-1)+0.12DEP(-2)
-0.05DEP(-3)-0.17GPIB(-1)+0.06 GPIB(-2)-0.08 GPIB(-3)+2.88HAB(-1)-2.8SHAB
(-2)+0.29HAB(-3)+0.28INF(-1)-0.2 1INF(-2)+0.13INF(-3)-0.01 PPT(-1)+0.02PPT

(-2)+0.03PPT(-3)

R’ =0.95 R’ Adj = 0.89 F.st=15.49

(10)a8) Gald) e lalae) cyidUall slae) (e 1 il
t o) Laadl odle | daia gall Allag) Alalee DA (e (VAR gigal il milil s | GG
8ymiall lyiially Allad) Jare (g 46 A8 o 61 aalsll e 8y 585 R=0.97 Llsy¥) Jalas
LS (il el cdalell i) dp ¢ S sail) Jars caizill Jare ol salll Jaxs)al
Alalall chsall (e %95 o Cus g g dsaill Appadil) 50l ) ey lae R?2=0.95 10 Ll
& AlE e deali et s 2014-1980 spall PlA jhall 4 (CHO) Aadl Jane
&) dnaly 68 %5 Aasall Ll Wi o DEP . HAB. INF.GPIB.PPT) zasaill 4 dajaall <l piiall
o e Jy L Fsr>Frab o ol Fitab=2.56 ol LS zisalll & daye ye oAl dalse
Alle dglan) Golail 4ysies 4l 73l
Pl Lo Al daledl) (e iy LS
S8 ol o Gl (t-3) 5 (1) sl e DS 8 Alad) Jaes ae Layha dadiy Ayl Jaxe .1
(t-1) sl & Aladl Jamdd plinl J<E 8 spilie jedyy Gisw %l Aladl Jas
S ey o ol Lule lasiy Legilé (t-2) 5l & Ll o(t-3)550 8 %0.07 s %1.12c
-9%0.25 A 358l o2 A lealids) ) o5 %l Aladl Jaes
Jara 3045 o Cum o(t-1)350 4 Aaladl i) Jare ae luSe Wals)) Alagdl Jaxe Lagiy .2

Ol (£-2)3sl sl 8 W% 0.300 Aladl Jame (s ) sam %1 o daladl il

(10)ad; Gala) kil (?)
114



Bl (B Al Ay Auldas Al S Sl

Y Akl i) Jas gl of @l dhayl ot dalad) il Jaray Aladl Jaxa o 200
3 %1 o dalal) cliall Jaes salyy 2ie ad) ol Al sl 8 Allad) syals (e Cagall 8 aaloy
IS5 8 ek %1 Adlall culsiall Jane 3305 O W) 960,12 Aty Alad) Jaee oy ) g0
(t=3)3580 53 960,05 Aladl Jasal (audas

rm Lae (t-1) 380 8 dpayla A8y (1) ) P G- Jlea) Jars pe eyl Jaze by .3
o328 0 V) %2.88 Ay Alhdl Jaes ady 25 %1 Ay Gl ) Jaes 33 O
@ 3 %1 @ Ol Jlea) Jame 53l of Cam (£-2) Aplll 556l 3 Gl muad DL
@3 ol A3 B 38l 8y paniall e dga lall A8Mall 5 g2l 5942 85 0 AUl Jare (aid )
% 0.29 @ aAladl Jaze 2d 5 N % 1 @ QSull gaill Jara g5 )

53l o ol (£-3) 5 (1) il A Alag) Jase ae dpuSe Ay golaBY) saill Jaze hagiy .4
% 1 gala®¥) saill Jara 3245 wic il 3) Allagd) Jame (il 8 aaluy galia®V) saill Jaze
Jare b 3alll 580 Jiays %60.17 (1) ) e (oY) 5l 8 Aladl Jare (muds ) o
3alyy 3 O W) () daudl e A 5 gl & %0.08 0 Alayl Jara (apiss ) gobai®y) sl
JRE A OIS b (£-2)8_l (8 AUad) Jaadl (maddsd JS5 8 peday Y 9] o salbai@) sail) Jaas
.%0.06< e s )

Jas 52l o) am (E-1)a5l A @lldg st Jaes g B3yl A0y Aladl Jaxe Ly .5
o Opsiall c Aaaylall A o V) «%0.280 Al Jaee ady ) 525 %1 @ panl
13 g i) Jeay lae adozilly Aldadl Jdaes G dpuSe ADle muai (1-2) Aol sl & Wl
AR) 23 o3 Al (g Al sl 4 %0.21 0 Alad) Jas (s ) som Yol Yl
Jaa 33k Plo aaaill Jae A a8l o5 ol &) syl G opsial o Akl
.%0.29 < Aayl

%0.01 4 Aladl Jamal palassl IS5 8 Wl ety %1 @ Laiil) Hlaad 2l of ety .6
b oy il e pliny) 1 8 e Gyl Ll e (- 1)a50) DA syile
(t-3)58) 3 %0.03y (t-2)858) 8 %0.02 Aladl Janal a8, (K5

Ay VAR S sVl dad] z3sai saga Hloal o) 1800 jlasd¥) dadl gz igad 5aga LS. ),

sl Jalag o UadSU 31N Tl RIS A (g
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il b Al Ay Apllas A IR Juail

Loy (Biny dall 7 3saill Gl sty oLl JSEN (DA (e 1o UadB AN Bl ) A Al .1
OF (i Lae 3 gl 8503 J200 2 jsdal) aeng canlgll o yraal Clabaal) apea of 3] )yEasY!
Lokl il aae ol o Uadyl dalinl 8 A0S (e ilay Y 7 35l
sUaaSU I Jalg V1 lad) :(12.3) A8, sl

Inverse Roots of AR Characteristic Polynomial
1.5
1.0+
o >
< -
0.5 <
e £ d
>
0.0 - e <
@, >
-0.5 -
- -
. -
-1.0 4
_15 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 15

Eviews7.0 zelin Gla s jlaall

Lol V1 i) Al 8 VAR I jlasi¥) dedl 7 3ga) dpadla las) Jicy 1 Al Judas .2
Lyl A Blayy) Jiss Jilas DA e aag oz dgall eV abee sl dpailly ¢UaaSU 5030
N

G LUy Al ad O of cpy A Ll Al Jias DA (e tAlUa) Aoles Jilgy v
L (4.43) sl (Q-Stat) 4y gmusall ( Ljung - Box) 4dilas) Ol WS @l Jlaw Jals sasase
S odsd IS5 )l 8 &8 Gas ch=12 LAL e (prob >0.05) of 3 Libeas] & me e
L3 Akt e e 5B i g8 Ay cliay

Aladl dslas s Sally S Ll A 2(9.3)ak) J gl

Date: 05/02/16 Time: 13:46
Sample: 1980 2014
Included observations: 32

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.169 -0.169 1.0025 0.317

0.089 0.0623 1.2925 0.524
-0.151 -0.131 2.1535 0.541
-0.034 -0.087 2.1990 0.699
-0.138 -0.147 29687 0.705
-0.132 0207 37012 O0.717

0.019 -0.054 3.7178 0812
-0.086 -0.145 4.0506 0.853

0.047 -0.084 4.1569 0.901
-0.027 -0.101 4.1917 0.938
-0.068 -0.225 4.4306 0.956
-0.011 -0.176 44373 0974

oo
NSQOONOIONAWNS

Eviews7.0 galin cilajia 1 jiaall
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LoV A ad 0 o gaty o A Blgp¥) Al Jdad DA (e tdalal) clidll) Aslaa Blgs v/
(1351)(5}1-\»3 (Q-Stat):\-\}.ua.d\ (Ljung -BOX) :\7\3\.\4;;\ ui LS 4l (JLA.A d;\.l BJ};}A ‘53\..\3\
JSi sl lé &5 ey ch=12 LAl xie (prob > 0.05) o 3 Wikas) 48 jxe e 48
Lol Aadi pa e 98 jilua ¢8 Alag slian Bl gl
Aalal) culianl) Aalae  Alsd  S3adly ASH Lol V) A0 £(10.3)ad) Jgand

Date: 05/02/16 Time: 14:12
Sample: 1980 2014
Included observations: 32

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
! ! L m— ! 1 -0.238 -0.238 1.9886 0.158
! ! ! ! 2 0069 0013 2.1619 0.339
! ! T = ! 3 -0.183 -0.173 3.4141 0.332
! ! 1= ! 4 -0.159 -0.263 4.3948 0.355
! ! LI = ! S -0.006 -0.121 4.3961 0. 494
! ! ' ! 6 -0.131 -0.232 5.1185 0.529
! ! ! O ! 7 0.129 -0.078 5.8436 0.558
' ! ' = 8 0.190 0.158 7.4847 0.485
! ! ! ! 9 0.006 0.023 7.4865 0.587
! ! ! ! 10 0.033 0.011 7.5412 0.674
! ! L — ! 11 -0.288 -0.232 11.841 0.376
! ! ' i 12 0.175 0.125 13.514 0.333

-Eviews7.0 zelin Glaia 1 juaal)
LoVl als ad IS o adiy ¢ S algy¥) Al Jidas DA (e 1 g aba@y) galll Uilaa Blg v/
(8.76) sk (Q-Stat)issuaall ( Ljung - Box) Agliaa) of WS @l Jlae Jals sagae Sl
B d JS88 (sl 8 & e s ch=12 Al xie (prob >0.05) o 3) Lileas] 48 jaa e g
LD Akt ye e 58 i g8 A cliay
alaBY] satll Alslas s S5y KU Ll V1 Ay 5 (11.3) a8y Jgaadl

Date: OS/02/716 Time: 14:16

Sample: 1980 2014

Included observations: 32

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

' ' ' ' E_ 0.016 0.016 0.0086 0.926
' ' LI s 1 2 0213 0214 1.6579 0.437
' 1 ' O ' 3 -0.070 -0.065 1.8405 0.606
' ' ' ' 4 0.037 -0.007 1.8932 0.755
' ' ' O ' 5 -0.069 -0.103 20870 0.837
' ' ' O ' 6 -0.065 -0.067 22635 0O.894
' ' ' ' F 4 0.037 0.003 23233 0.940
' ' ' g ' 8 -0.004 -0.0a4as 23240 0.969
' ' 1 O ' 9 -0.092 -0.099 27261 0.974
' ' L) s— ' 10 -0.273 -0.310 6.3995 o. 781
' ' ' i ' g 0.109 0.04as8s Z7.0198 0.797
' 1 ' 1] ' = 0.179 0. 042 8.7622 0723

-Eviews7.0 zelin Gla i 1 juaal)

- Box) Aglas) o gay (A LY Al Jdad DA e i olad) Jlaa) Dalea Bl v
ve (prob >0.05) O 3 Libas) ddjme s 8 (23.66)sks (Q-Stat)idisundl (Ljung
Lo 138 5 Ll Adafi o ye 9 6 jfiea b dday elimn b gl JSEI B sl 8 o (g5 ch=12 AUl
(12.3) d) dsaall daim
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S el Alslaa Bl J5ally JISU Ll Y1 A 1(12.3)8) Jgaad

Date: OS/02/16 Time: 14:17
Sample: 1980 2014
Included observations: 32

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
—] ' —] ' 1 -0 419 -0.419 G. 16118 o.013
' — ' ' 2 O0.180 O0.005 7.3305S 0.026
LI = ' ' O ' 32 -0.148 -0.086 8.1519 O.0az=
T = ' L] s— ' 4 -0.159 -0.307 9.1301 O. 058
' = ' ' O ' S O.100 -0.090 9.5299 0. 090
L s— ' —] ' s 0278 -0.3328 A W 0. 0a7
' —— ' i ' - 0. 297 -0.035S 16.602 O0.020
. = . ' O ' 8 -0.116 -0.052 17 214 O. 028
' = ' ' L= O. 144 -0O0.018 18195 0.03232
' g ' ' O ' 10 -0.020 -0.050 18.238 O0.051
LI s ' L] s— ' 11 0221 -0.307 20.763 0.036
' — ' q ' == 0o.231 -0.034 23.663 0.023

Eviews7.0 galin cilajia 1 jiaall
(Ljung - Box) Aglas) o} cpiy ¢ 33 LN Al dilad DA (e adiialll Aslaa Bl v
ch=12 Al xie (prob>0.05) ¢ 3 Lilas) 48 me e (e (34.91)(s5k (Q-Stat)dy gundl)
LS Adadi ja e 95 st (g8 diay slian B ol JSIS Bl (8 S5 (e g
adazill Alales Bl S5adly ASH Lol )Y Alls £(13.3) a8 Jgaad

Date: OS/02/16 Time: 14:18

Sample: 1980 2014

Included observations: 32

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

— ' — ' 1 -0.335 -0.335 3.9284 0.047
LI s 1 ] s— 1 2 -0.170 -0.318 4. 9774 0.083
L s— ' —— ' 3 -0.307 -0.611 85140 0.037
' — T = ' — 0.405 -0O.188 14 . 894 0.005
' - ' ' ' S 0.107 0.020 15.358 O0.009
LI s ' T = ' 6 -0.193 -0.164 16.920 0.010
L] s— ' —] ' 7 -0.296 -0.395 20.745 O0.004
' — ' i} ' 8 0.386 0.061 27.488 0.001
' ' LI s ' 9 -0.009 -0.180 27 492 0.001
' i ' LI — ' 10 -0.031 -0.24S5 27.541 0.002
LI s— ' ' [ = ' 11 -0.249 -0.120 30.74a4a 0.001
' — ' - ' = &S 0.097 34 914 0.000

-Eviews7.0 zalin Gla i 1 juaal)
A Byl Al ad O o cpy o SN BalapV ) Al Jidad DA e sl lead Aalaa Sl
e e (10.08) g5kt (Q-Stat)iysusall ( Ljung - Box) dfliaa) of LS (A& Jlae Jaly 525a 50
ey eliay Byded JSE sl 08 & eg ch=12 Al xie (prob >0.05) of 3 Lilas) dyee
L ddadiye pes b)fie g

Laiil) leasd dlalea sl 3ally JSU Sl Y1 A 1(14.3)ad) Jgand)

Date: OS/02/16 Time: 14219

Sample: 1980 20142

Included observations: 32

Autocorrelation Partial Correlation AC PAC Qo-sStat Prob

' | = ' ' | = ' 1 -O.113 -0O.113 O aaas 0.S0S
L] s— ' — ' 2 -0.306 -0.323 =2.8426 O.1a426
' g ' ' | = ' 3 -0.036 -0.134 3.8918 |t M g
LI s ' —] ' 4 -0.183 -0.357 51950 o 268
' - | ' ' g ' S O. 141 -0.0Z29 S 9954 0.307
' ' LI s— ' & -0.011 -0O0.2a4a4a S _ 0006 o a23
' i ' ' | = ' 7 -0.027 -0.101 S 0322 0.536
' -} ' ' O ' s O.114 -0.067 6. 6213 o.S578
LI s— ' L m— ' 9 -0.200 -0.2Z2s80 85154 O . as83
' ' LI s ' 10 0.010 -0.17S 8.5206 o.578
' — ' O ' B O0.173 -0.07S 10.079 0y Sy
' ' ' O ' 12 -0.003 -0.077 10.080 0. 609
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Variance Decomposition of CHO:

Period S.E. CHO DEP GPIB HAB INF PPT
1 2.315860 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 3.845723 90.17408 3.471771 1.188998 0.364753 4692116 0.108284
3 4827416 8451425 6.124300 4098409 0.406784 4631073 0.225183
4 5.399652 81.92244 5.967739 5.524070 0.334529 6.070095 0.181124
5 5.782037 79.10155 5.735474 7.931659 0.344900 6.708066 0.178347
6 6.144965 73.49915 5.913167 12.73925 0.346477 7.019668 0.482295
7 6.483118 67.74467 7.045613 16.53119 0.311294 7.323936 1.043302
8 6.811519 61.71125 8.520337 20.04363 0.326269 7.522759 1.875757
9 7.169597 55.70484 10.54273 23.16870 0.447447 7.528978 2607313
10 7.500529 50.89835 11.57793 25.54292 0.851465 7.519615 3.609724
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; ; 18666000 1980

- ; 19262000 1981

; ; 19883000 1982

- ; 20522000 1983

i - 21185000 1984

- ; 21863000 1985
21.06 4749000 22542000 1986
2231 5164000 23139000 1987
22.53 5360000 23723000 1988
22.89 5588000 24403000 1989
23.38 5851000 25022000 1990
23.7 6085000 25643000 1991
24.04 6318000 26271000 1992
24.4 6561000 26894000 1993
24.7 6814000 27496000 1994
26.94 7561000 28060000 1995
273 7811000 28566000 1996
27.7 8072000 29045000 1997
28.2 8326000 29507000 1998
28.6 8589000 29965000 1999
26.8 8153000 30416000 2000
27.7 8568000 30879000 2001
29.67 9303622 31357000 2002
27.7 8762326 31848000 2003
29.26 9469946 32364000 2004
28.85 9493381 32906000 2005
30.2 10111262 33481000 2006
29.24 9969670 34096000 2007
29.81 10315000 34591000 2008
29.9 10544000 35268000 2009
30.05 10812000 35978000 2010
29.03 10661000 36717000 2011
30.32 11423000 37666000 2012
31.05 11964000 38528000 2013
30.04 11716000 38988000 2014
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5725998 | 59.5 3409692 | 10.8 | 617357 | 14.4 | 826060 | 15.3 | 872880 2000

6228772 | 54.7 6228772 10.4 | 650012 | 13.9 | 861119 21 1311641 2001

6684056 | 54.9 6684056 11.9 | 799914 | 12.1 | 804152 | 21.1 |1412340 2003

7798412 | 533 |7798412| 12.4 | 967568 | 13.6 |1060785| 20.7 |1617125 2004

8868804 | 53.42 | 8868804 | 14.18 | 1257703 | 14.25 | 1263591 | 18.15 | 1609633 2006

8594243 | 56.69 8594243 | 17.73 | 1523610 11.96 | 1027817 | 13.62 | 1170898 2007

9146000 | 56.61 |9146000| 17.22 | 1575000 | 12.48 | 1141000 | 13.69 |1252000 2008

9472000 | 56.14 |9472000| 18.14 | 1718000 | 12.61 | 1194000 | 13.11 | 1242000 2009

9736000 | 55.23 [9736000| 19.37 | 1886000 | 13.73 | 1337000| 11.67 | 1136000 2010

5603000 | 58.77 [5603000| 16.62 | 1595000 | 14.24 | 1367000 | 10.75 | 1034000 2011
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2011-2000 5184 4 pand) Ul Cown ddland) U (3)&) Galal)

ali1:(2011.2010.2009.2008) ! siasll 525 51)
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2011 | 2010 | 2009 | 2008 2007 2006 2005 2004 2003 2001 2000 ag yal)
304 383 414 415 | 385352 | 469379 393147 | 469538 | 341538 | 372728 | 316810 | -19-15
3.16 3.93 4.37 4.54 4.48 5.29 4.88 6.02 5.10 5.98 5.12 %
1207 | 1311 | 1317 1276 1194515 1201696 | 1129925 | 1123794 | 851363 | 810158 | 835333 | 24--20
12.57 | 13.46 | 139 | 13.95 13.9 13.55 14.04 14.41 12.73 13 13.51 %
1696 | 1694 | 1673 | 1591 | 1477470| 1360371 | 1357067 | 1275676 | 1036461 | 962368 | 952547 | 29-25
17.66 | 17.39 | 17.66 | 17.4 17.19 15.34 16.87 16.35 15.5 15.45 15.41 %
1453 | 1438 | 1355 | 1337 | 1292775| 1305236 | 1217917 | 1157632 | 1041010 | 936882 | 994678 | 34-30
15.13 | 14.76 | 143 | 14.62 | 15.04 14.72 15.14 14.84 15.57 15.04 16.09 %
1235 | 1211 | 1169 | 1178 | 1086317 | 1253100 | 1055709 | 1054982 | 977556 | 898307 | 924616 | 39-35
12.86 | 12.43 | 12.34 | 12.88 12.64 14.13 13.12 15.52 14.62 14.12 14.96 %
1113 | 1124 | 1116 | 1082 | 1080505 | 1205074 | 950859 | 880621 | 807590 | 738611 | 659964 | 44-40
11.59 | 10.88 | 11.78 | 11.83 12.57 13.59 11.82 11.29 12.08 11.85 10.67 %
1085 106 995 916 | 804121 | 825347 743339 | 704841 | 651461 | 630472 | 638205 | 49-45
11.3 | 10.88 | 10.5 | 10.02 9.36 9.31 9.24 9.03 9.75 10.12 10.32 %
740 728 709 662 | 630888 | 622754 615927 | 562296 | 495958 | 435283 | 333607 | 55-50
7.7 7.47 7.48 7.24 7.34 7.02 7.65 7.21 7.42 6.98 5.39 %
519 513 473 429 | 389470 | 346483 337505 | 315166 | 243577 | 223698 | 252513 | 59-55
5.4 5.26 4.29 4.69 4.53 3.91 4.19 4.04 3.64 5.59 4.04 %
Tuug()
247 274 251 26 252831 | 279364 242826 | 253866 | 237543 | 220264 | 246644 | sisié
2.57 2.81 2.64 | 2.84 2.94 3.15 3.01 3.25 3.55 3.53 3.99 %
9599 | 9736 | 9472 | 9146 | 8594243 | 8868804 | 8044220 | 7798412 | 6684056 | 6228772 | 6179992 | & saxall
100 100 100 100 100 100 100 100 100 100 100 %
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6179992 | 2396544 | 112015 | 2284529 | 3783448 685068 | 3098380 2000
6228772 | 2638406 | 227199 | 2411207 | 3590366 656350 | 2934016 2001
6684055 | 2797767 | 178176 | 2619591 | 3886288 754848 | 3131440 2003
7798412 | 3250368 | 418206 | 2832162 | 4548044 941048 | 3606996 2004
9492508 | 381389 | 390589 | 3440800 | 5661119 | 1032496 | 4682623 2005
10109645 | 4041684 | 557370 | 3484314 | 6067961 | 1192046 | 4875915 2006
9968905 | 3802008 | 380122 | 3421886 | 6166879 | 1269413 | 4897484 2007
10315000 | 1554000 | 169000 | 1385000 | 8761000 | 1560000 | 7201000 2008
9736000 | 3375000 | 348000 | 3027000 | 6361000 | 1126000 | 5235000 2009
10812000 | 3697000 | 436000 | 3261000 | 7115000 | 1386000 | 5729000 2010
9599000 | 3302000 | 326000 | 2976000 | 6297000 | 1235000 | 5062000 2011
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% 134 % 45,29 1524 45u19-15 | 4
. . . 25.4
2510863 | 10121 oo hea 12219 554075 | 2932 | 761033 | 2% | 640136 | 2000
2339450 | 1201\ heng90 | 247 | 578984 | 30-60 | 687958 | 1682 | 393441 | 2001
2078270 [ 1182 | ueece 12250 | sooms | 339 | eorsa | 5% | 300136 | 2003
1671535 1 12351 206447 2768 462633 | 319 | 505378 | 1937 | 256907 | 2004
1448286 | 12.20 27.53 32.43 14.18
176666 398779 481169 205417 | 2005
1240481 | 1341 150304 12688 | 333463 | 3220 | 369980 | 1341 | 166414 | 2006
1374663 | 29.82 1 e2488 [28°% ] 303024 | 393* | 401404 | 270 | 175245 | 2007
1169000 | 26.88 29.77 2941 11.98
149000 348000 388000 140000 | 2008
1072000 | 13.73 | 1 5000 122831 320000 | 3297 | 342000 | 1190 | 125000 | 2000
1076000 | 7.34 3122 3023 10.78
140000 336000 349000 116000 | 2010
1062000 | 3.94 3041 33.22 8.04
134000 323000 342000 95000 | 2011
458
Ludl | -55 Jdwadl| -50 | Al | -45 0 | Ll -40 | A -35 |
&9.4,&45\ % .59 % .54 % 45.49 % Luddq % .39
2000
2510863 | 0.75 | 19004 [1.97| 49512 | 1.91| 47976 | 2.82| 70818 |4.47| 112245
2001
2339450 | 0.78 | 18169 |2.49| 58163 |3.11| 72662 |3.99| 93287 |6.66| 155896
2003
2078270 | 0.77 | 15954 |1.94| 40295 |3.01| 62516 |3.61| 75108 |6.43| 133532
2004
1671535 | 0.68 | 11422 | 1.47| 24577 | 2.49| 41583 |3.49| 58291 |6.24| 104297
2005
1448286 | 0.54 | 7791 |1.35| 19498 |2.18| 31613 |2.98| 43096 |5.82| 84257
2006
12408441 | 0.53 | 6563 [2.06| 25544 |2.29| 28415 |3.94| 48942 |7.34| 91115
2007
1374663 | 0.7 | 9613 |1.76| 24182 | 1.61| 22192 |3.52| 48364 |6.78| 93151
2008
1169000 | 0.6 | 7000 |1.28| 15000 | 1.63| 19000 |2.91| 34000 | 5.9 | 69000
2009
1072000 | 0.93 | 10000 | 1.58 | 17000 | 1.77| 19000 | 2.98 | 32000 |6.06| 65000
2010
1076000 | 0.92 | 10000 | 1.2 | 13000 |2.04| 22000 |2.97| 32000 |5.39| 58000
2011
1062000 | 1.12 | 12000 | 1.31| 14000 |3.01| 32000 |3.38| 36000 |6.96| 74000
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2510863 | 933632 | 49275 | 884357 | 1577231 | 236443 | 1340788 2000
100 38.2 5.28 94.72 62.8 15 85 %
2339449 | 884108 76961 | 807147 | 1455341 | 327578 | 1127763 2001
100 37.8 8.7 91.3 62.2 22.5 77.5 %
2078270 | 855151 91187 | 763964 | 1223119 | 227150 | 995969 2003
100 41.1 10.67 89.33 58.9 18.58 81.42 %
1671534 | 677163 97475 | 579688 | 994371 | 203644 | 790727 2004
100 40.5 14.4 85.6 59.5 20.48 79.52 %
1448288 | 613232 | 70535 | 542667 | 835056 | 178678 | 656378 2005
100 42.34 11.5 88.5 57.66 21.4 78.6 %
1240841 | 463476 | 63383 | 400093 | 777366 | 189170 | 588196 2006
100 37.35 13.68 86.32 62.65 24.3 75.7 %
1374634 | 496324 | 77588 | 418737 | 878309 | 225071 | 653238 2007
100 36.1 15.6 84.4 63.5 25.6 74.4 %
1169000 | 157000 | 30000 | 127000 | 1012000 | 271000 | 741000 2008
100 13.4 19.1 80.9 86.6 26.8 73.2 %
1072000 | 279000 | 71000 | 208000 | 793000 | 249000 | 544000 2009
100 26 25.45 74.55 74 31.4 68.6 %
1062000 | 316000 | 67000 | 249000 | 746000 | 257000 | 489000 2010
100 29.76 21.2 78.8 70.24 34.5 65.5 %
1076000 | 322000 88000 | 234000 | 754000 | 260000 | 494000 2011
100 30 27.3 72.7 70 34.5 65.5 %
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DEP% HAB% PPT% GPIB% INF% CHO% 4o
27.09 11.5 0.79 9.52 14.19 1980
30.12 10.1 32.51 3 14.65 13.99 1981
34.9 9.6 32.38 6.4 6.54 13.64 1982
36.3 8.8 29.04 5.4 5.97 13.29 1983
34.24 7.92 28.24 5.6 8.12 13.29 1984
34.27 7.51 27.01 3.7 10.5 13.59 1985
34 7.5 13.57 0.4 12.37 16.14 1986
32.12 7.15 17.73 -0.7 7.44 21.35 1987
34.25 6.8 14.24 -1 5.91 21.22 1988
29.41 5.77 17.31 4.4 9.3 17.18 1989
24.56 4.5 24.34 0.8 16.65 19.66 1990
25.12 3.04 21.04 -1.2 25.9 20.59 1991
40.08 2.51 20.03 1.8 31.7 23.42 1992
40.11 2.31 17.5 2.1 20.5 23.15 1993
37.97 1.84 16.19 -0.9 29.04 243 1994
39.97 1.48 17.4 3.8 29.77 28.1 1995
28.19 1.11 21.33 4.1 18.67 28.2 1996
29.45 1.01 19.62 1.1 5.73 28.6 1997
30.94 1.04 13.02 5.1 4.95 28 1998
29.7 0.93 18.12 3.2 2.64 29.2 1999
28.57 0.74 28.77 2.2 0.34 30 2000
31.25 0.73 24.74 4.61 422 28.4 2001
34.29 0.69 2491 5.6 1.41 27.7 2002
31.21 0.61 28.73 7.2 2.58 23.7 2003
30.78 0.61 38.35 4.3 3.56 17.7 2004
27.13 0.53 54.64 5.9 1.64 15.3 2005
28.85 0.44 66.06 1.7 2.33 12.3 2006
33.24 0.39 74.66 3.4 3.56 11.8 2007
37.95 0.36 98.96 2 4.44 11.3 2008
42.62 0.31 62.35 1.6 5.74 10.2 2009
37.25 0.35 80.35 3.6 3.9 10 2010
39.29 0.3 112.92 2.8 4.52 10 2011
44.23 0.25 111.49 3.3 8.89 11 2012
36.6 0.23 109.38 2.8 3.33 9.8 2013
40.57 0.23 99.68 4.1 2.9 10.6 2014
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Null Hypothesis: D(DEP) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -5.957420 0.0001
Test critical values: 126 level -4 262735
5% level -3.552973
10%6 level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP.2)
Method: Least Squares
Date: 04/24/16 Time: 12:45
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEPG-1)) -1.088216 0.182666 -5.957420 0.0000
C 0.056349 1.788342 0.031509 0.9751
@TREND(C19807) 0.015874 0.087712 0.180984 0.8576
R-squared 0.543050 Mean dependent var 0.028485
Adjusted R-squared 0.512587 S.D. dependent var 6.867387
S_E. of regression 4. 794464 Akaike info criterion 6.059309
Sum squared resid 689.6065 Schwarz criterion 6.195355
Log likelihood -96.97860 Hannan-Quinn criter. 6.105084
F-statistic 17.82637 Durbin-Watson stat 2034277

Prob(F-statistic)

O0.000008

Null Hypothesis: D(DEP) has a unitroot

Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.063595 0.0000
Test critical values: 19 level -3.646342
5% level -2.954021
10%6 level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP.2)
Method: Least Squares
Date: 04/24/16 Time: 12:46
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEP(-1)) -1.089442 0.179669 -6.063595 0.0000
C 0.342442 0.823115 0.416032 0.6803
R-squared 0.542551 Mean dependent var 0.028485
Adjusted R-squared 0.527795 S.D. dependentvar 6.867387
S_E. of regression 4719074 Akaike info criterion 5.999794
Sum squared resid 690.3594 Schwarz criterion 6.090491
Log likelihood -96.99660 Hannan-Quinn criter. 6.030311
F-statistic 36.76718 Durbin-Watson stat 2030103
Prob(F-statistic) 0.000001




Null Hypothesis: D(DEP) has a unitroot
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.129115 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
109% level -1.610747
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP.2)
Method: Least Squares
Date: 04/24/16 Time: 12:47
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEP(-1)) -1.084740 0.176982 -6.129115 0.0000
R-squared 0.539997 Mean dependentvar 0.028485
Adjusted R-squared 0.539997 S.D. dependentvar 6.867387
S.E. of regression 4 657702 Akaike info criterion 5.944756
Sum squared resid 694 2139 Schwarz criterion 5.990104
Log likelihood -97.08847 Hannan-Quinn criter. 5.960014
Durbin-Watson stat 2.025964

(1% différence) gimall ic salai®y) gaill Jora Audud Jigd o3 JLad) .2

Null Hypothesis: D(GPIB) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -7.506970 0.0000
Test critical values: 126 level -4 262735
5% level -3.552973
10%6 level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GPIB.2)
Method: Least Squares
Date: 04/24/16 Time: 12:51
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GPIB(-1)) -1.298056 0.172913 -7.506970 O0.0000
C -0.024642 0.921559 -0.026740 0.9788
@TRENDC19807) 0.004229 0.045242 0.093484 0.9261
R-squared 0.653293 Mean dependent var -0.027576
Adjusted R-squared 0.630179 S.D. dependent var 4. 065624
S._E. of regression 2472425 Akaike info criterion 4. 734784
Sum squared resid 183.3866 Schwarz criterion 4. 870830
Log likelihood -75.12394 Hannan-Quinn criter. 4 780560
F-statistic 28 26414 Durbin-Watson stat 2.138808

Prob(F-statistic) 0.000000
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Null Hypothesis: D(GPIB) has a unitroot

Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.641107 0.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GPIB.2)
Method: Least Squares
Date: 04/24/16 Time: 12:52
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GPIB(-1)) -1.298751 0.169969 -7.641107 0.0000
C 0.051530 0.423583 0.121652 0.9040
R-squared 0.653192 Mean dependentvar -0.027576
Adjusted R-squared 0.642004 S.D. dependentvar 4 065624
S.E. of regression 2.432575 Akaike info criterion 4. 674469
Sum squared resid 183.4400 Schwarz criterion 4 765167
Log likelihood -75.12875 Hannan-Quinn criter. 4.704986
F-statistic 58.38651 Durbin-Watson stat 2.136923
Prob(F-statistic) 0.000000

Null Hypothesis: D(GPIB) has a unitroot

Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.760818 0.0000
Test critical values: 1% level -2.636901

5% level -1.951332

10% level -1.610747
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GPIB.2)
Method: Least Squares
Date: 04/24/16 Time: 12:52
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(GPIB(-1)) -1.298245 0.167282 -7.760818 0.0000

R-squared 0.653026 Mean dependentvar -0.027576
Adjusted R-squared 0.653026 S.D. dependentvar 4 065624
S.E. of regression 2.394836 Akaike info criterion 4614341
Sum squared resid 183.5276 Schwarz criterion 4. 659689
Log likelihood -75.13662 Hannan-Quinn criter. 4. 629599
Durbin-Watson stat 2.136720
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Null Hypothesis: D(NF) has a unitroot

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.188551 0.0010
Test critical values: 126 level -4 262735
5% level -3.552973
10%6 level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DNF 2)
Method: Least Squares
Date: 04/24/16 Time: 13:05
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DANF(-1)) -0.931579 0.179545 -5.188551 0.0000
C -0.259130 2007497 -0.129081 0.8982
@TREND(C19807) -0.004672 0.098712 -0.047330 0.9626

0.473751
0.438668
5.387855
870.8694
-100.8292
13.50362
0.000066

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Mean dependentvar
S.D. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.168485
7.-191276
6.292680
6.428726
6.338455
1.800302

B S S R
Null Hypothesis: D(INF) has a unitroot

Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.282337 0.0001
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF.2)
Method: Least Squares
Date: 04/24/16 Time: 13:06
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NF(-1)) -0.931021 0.176252 -5.282337 0.0000
C -0.343122 0.923280 -0.371634 0.7127
R-squared 0473712 Mean dependentvar -0.168485
Adjusted R-squared 0.456735 S.D. dependentvar ol b5 P
S.E. of regression 5.300440 Akaike info criterion 6.232148
Sum squared resid 870.9344 Schwarz criterion 6.322846
Log likelihood -100.8304 Hannan-Quinn criter. 6.262665
F-statistic 27.90309 Durbin-Watson stat 1.800964
Prob(F-statistic) 0.000010




Null Hypothesis: D(INF) has a unitroot

Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.344882 0.0000
Test critical values: 19 level -2.636901

5% level -1.951332

10% level -1.610747
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF.2)
Method: Least Squares
Date: 04/24/16 Time: 13:07
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DNF(-1)) -0.928676 0. 173750 -5.344882 0.0000

R-squared 0.471367 Mean dependent var -0.168485
Adjusted R-squared 0.471367 S.D. dependentvar 7.191276
S.E. of regression 5228571 Akaike info criterion 6.175988
Sum squared resid 874.8146 Schwarz criterion 6.221336
Log likelihood -100.9038 Hannan-Quinn criter. 6.191246
Durbin-Watson stat 1.796709

(1% différence) (s simal) dic Jadll) jlaud Alulad jigh <59 5Lad) .4

T —
Null Hypothesis: D(PPT) has a unitroot

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.548594 0.0000
Test critical values: 19 level -4 262735
5% level -3.552973
10% level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPT.2)
Method: Least Squares
Date: 04/24/16 Time: 13:11
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PPT(-1)) -1.207254 0.184353 -6.548594 0.0000
C -3.702317 4.338009 -0.853460 0.4002
@TREND(C19807) 0.346936 0.219402 1.581282 0.1243
R-squared 0.588799 Mean dependentvar -0.411212
Adjusted R-squared 0.561386 S.D. dependentvar 17.39050
S.E. of regression 115338 Akaike info criterion 7.812099
Sum squared resid 3979.499 Schwarz criterion 7.948145
Log likelihood -125.8996 Hannan-Quinn criter. 7.857874
F-statistic 21.47851 Durbin-Watson stat 2.068364
Prob(F-statistic) 0.000002




Null Hypothesis: D(PPT) has a unitroot
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.211989 0.0000
Test critical values: 196 level -3.646342
5% level -2.954021
10%6 level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPT.2)
Method: Least Squares
Date: 04/24/16 Time: 13:12
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PPT(1)) -1.125324 0.181154 -6.211989 0.0000
C 2.342080 2.100167 1- 185187 0.2733
R-squared 0.554526 Mean dependent var 0411212
Adjusted R-squared 0.540156 S.D. dependent var 17.39050
S. E. of regression 11.79281 Akaike info criterion 7.831549

Sum squared resid

4311.184

Schwarz criterion

Log likelihood -127.2206 Hannan-Quinn criter.
F-statistic 38.58880 Durbin-Watson stat
Prob(F-statistic) 0.000001

7.922247
7.862066
2016414

Null Hypothesis: D(PPT) has a unitroot
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.091206 0.0000
Test critical values: 1% level -2.636901

5% level -1.951332

10% level -1.610747
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPT.2)
Method: Least Squares
Date: 04/24/16 Time: 13:13
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(PPT(-1)) -1.082689 0.177746 -6.091206 0.0000

R-squared 0.536655 Mean dependentvar -0.411212
Adjusted R-squared 0.536655 S.D. dependentvar 17.39050
S.E. of regression 11.83762 Akaike info criterion 7.810277
Sum squared resid 4484 138 Schwarz criterion 7.855626
Log likelihood -127.8696 Hannan-Quinn criter. 7.825536
Durbin-Watson stat 2.004981
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Null Hypothesis: D(CHO . 2) has a unitroot
Exogenous: Constant, Linear Trend

Lag Length: 1 (Fixed)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -5.852806 0.0002
Test critical values: 126 level -4 284580
5% level -3.562882
10°6 level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHO _ 3)
Method: Least Squares
Date: 04/24/16 Time: 12:38
Sample (adjusted): 1984 2014
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
D(CHO((-1).2) -1.740176 O 2097323 -5.852806 O0.0000
D(CHO((-1).3) 0.324301 0.185537 1.747902 0.0918
C 0.010569 1.015904 0.010404 0.9918
@TRENDC19807) 0.001754 0.048389 0.036254 0.9713
R-squared 0.690181 Mean dependent var 0.083871
Adjusted R-squared 0.655756 S.D. dependent var 4.105405
S_E. of regression 2.408734 Akaike info criterion 4. 71599

Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Sum squared resid 156.6540
Log likelihood
F-statistic
Prob(F-statistic)

-69.09791
20.04920
0.000000

Null Hypothesis: D(CHO,2) has a unitroot
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.960039 0.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHO . 3)
Method: Least Squares
Date: 04/24/16 Time: 12:40
Sample (adjusted): 1984 2014
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CHO((-1).2) -1.740169 0.291973 -5.960039 0.0000
D(CHO(-1),3) 0.324183 0.182170 1.779559 0.0860
C 0.043891 0.424914 0.103295 0.9185
R-squared 0.690166 Mean dependent var 0.083871
Adjusted R-squared 0.668035 S.D. dependentvar 4 105405
S.E. of regression 2.365388 Akaike info criterion 4 651527
Sum squared resid 156.6617 Schwarz criterion 4 790300
Log likelihood -69.09866 Hannan-Quinn criter. 4 696763
F-statistic 31.18545 Durbin-Watson stat 2.106407
Prob(F-statistic) 0.000000




Null Hypothesis: D(CHO.,2) has a unitroot

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.064296 0.0000
Test critical values: 19 level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHO,3)
Method: Least Squares
Date: 04/24/16 Time: 12:41
Sample (adjusted): 1984 2014
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

D(CHO((-1).2) -1.740145 0.286949 -6.064296 0.0000

D(CHO(-1).3) 0.323960 0.179024 1.809593 0.0807
R-squared 0.690048 Mean dependent var 0.083871
Adjusted R-squared 0.679360 S.D. dependentvar 4.105405
S.E. of regression 2.324690 Akaike info criterion 4 587392
Sum squared resid 156.7214 Schwarz criterion 4 679907
Log likelihood -69.10457 Hannan-Quinn criter. 4 617549
Durbin-Watson stat 2.105151

(2¢me différence ) s simal) 2 AlSud) galll Jira Aludad jgh K9 5Lad) .2

Null Hypothesis: D(HAB,2) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.038033 0.0181
Test critical values: 1% level -4 296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HAB,3)
Method: Least Squares
Date: 04/24/16 Time: 13:00
Sample (adjusted): 1985 2014
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DHAB((-1).2) -1.340913 0.332071 -4.038033 0.0004
D(HAB(-1).3) 0.388975 0.250958 1.549963 0.1337
D(HAB(-2).3) 0.161173 0.165310 0.974976 0.3389
C 0.090743 0.132493 0.684887 0.4997
@TREND(C19807) -0.002690 0.006141 -0.437992 0.6652
R-squared 0.512715 Mean dependentvar 0.002000
Adjusted R-squared 0.434749 S.D. dependentvar 0.382347
S.E. of regression 0.287460 Akaike info criterion 0.495548
Sum squared resid 2.065836 Schwarz criterion 0.729081
Log likelihood -2.433217 Hannan-Quinn criter. 0.570257
F-statistic 6.576166 Durbin-Watson stat 1.951767
Prob(F-statistic) 0.000927




Null Hypothesis: D(HAB,2) has a unitroot
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 078133 0.0036
Test critical values: 1% level -3.670170
5% level -2.963972
10%% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HAB,3)
Method: Least Squares
Date: 04/24/16 Time: 13:01
Sample (adjusted): 1985 2014
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DMHAB(G-1).2) -1.325804 0.325101 -4 078133 0.0004
DMHAB(G-1).3) 0.380516 0.246294 1.544967 0.1344
DMHAB(-2).3) 0.150347 0.160891 0.934465 0.3587
C 0.037653 0.052660 0.715018 0.4810
R-squared 0.508976 Mean dependent var 0.002000
Adjusted R-squared 0.452319 S.D. dependentvar 0.382347
S.E. of regression 0.282957 Akaike info criterion 0.436525
Sum squared resid 2.081688 Schwarz criterion 0.623352
Log likelihood -2.547880 Hannan-Quinn criter. 0.496293
F-statistic 8.983512 Durbin-Watson stat 1.957565
Prob(F-statistic) 0.000298

Null Hypothesis: D(HAB,2) has a unitroot
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 051884 0.0002
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HAB,3)
Method: Least Squares
Date: 04/24/16 Time: 13:02
Sample (adjusted): 1985 2014
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

D(HAB(-1).2) -1.283614 0.316794 -4 051884 0.0004

D(HAB(-1).3) 0355375 0.241555 1.471198 0.1528

D(HAB(-2).3) 0.131583 0.157293 0.836545 0.4102
R-squared 0.499320 Mean dependentvar 0.002000
Adjusted R-squared 0.462233 S.D. dependentvar 0.382347
S.E. of regression 0.280385 Akaike info criterion 0.389331
Sum squared resid 2.122621 Schwarz criterion 0.529451
Log likelihood -2.839969 Hannan-Quinn criter. 0.434157
Durbin-Watson stat 1.959994
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VECI0 AUTOTEQTessIon Esumales
Date: 05/02/16 Time: 13:21
Sample (adjusted): 1983 2014

Included observations: 32 after adjustments
Standard errors in () & t-statistics in[]

CHO DEP GPIB HAB INF PPT

CHO(-1) 1127295 0125124  -0.280674  0.016211  -0.300486  -1.362045
(027378)  (0.39925)  (0.24650)  (0.01888)  (0.36749)  (1.40136)
(411749]  [031339]  [1.13864]  [0.85860)  [-0.81767]  [-0.97195]

CHO(-2) -0.265962 0546556 0561213 0037606  -0.430585  -1.478517
(041145)  (0.60001)  (0.37045)  (0.02838)  (0.55228)  (2.10600)
[0.62210]  [0.91091]  [151496] [1.32532]  [-0.77965]  [-0.70205]

CHO(-3) 0071307  -0.656709 0129215  -0.065201 0815425  -0.351986
(0.35741)  (0.52121)  (0.32180)  (0.02465)  (0.47975)  (1.82943)
[0.19951)  [1.25996]  [0.40154]  [-2.64520)  [1.69969]  [-0.19240]

DEP(-1) -0.306361 0360715 0320057  0.014312 0284935  0.191787
(0.18451)  (0.26907)  (0.16612)  (0.01272)  (0.24766)  (0.94441)
[-1.66042)  [1.34062)  [1.92663] [1.12472]  [1.15050]  [0.20308]

DEP(-2) 0120320 0077363  -0.249467  -0.012545  0.866414  0.096803
(0.23196)  (0.33826)  (0.20884)  (0.01600)  (0.31135)  (1.18728)
[051871]  [022871]  [1.19451)  [0.78421]  [278274]  [0.08153]

DEP(-3) -0.055823  -0.323877 0230270 0006546  -0.283342 0492178
(0.13532)  (0.19734)  (0.12184)  (0.00933)  (0.18164)  (0.69263)
[041253]  [-1.64126]  [1.89001]  [0.70146]  [-1.55994]  [0.71059]

GPIB(-1) 0170365  -0468432 0113816 0035812  -1.745826  1.635991
(0.27673)  (0.40356)  (0.24916)  (0.01908)  (0.37145)  (1.41646)
[0.61563]  [-1.16076])  [0.45680]  [1.87649]  [-4.70000]  [1.15499]




GPIB(-2) 0.062982
(0.27565)
[0.22848]

GPIB(-3) -0.088655
(0.26510)
[-0.33442]

HAB(-1) 2.882096
(2.69694)
[1.06865]

HAB(-2) -2.857632
(4.39433)
[-0.65030]

HAB(-3) 0.292464
(2.92884)
[0.09986]

INF(-1) 0.281818
(0.17180)
[ 1.64042]

INF(-2) -0.213725
(0.17320)
[-1.23400]

INF(-3) 0.131918
(0.10840)
[1.21694]

PPT(-1) -0.014191
(0.05799)
[-0.24472)

0.060828
(0.40198)
[0.15132]

0.782315
(0.38659)
[2.02363]

-0.402702
(3.93292)
[-0.10239]

-4.906548
(6.40821)
[-0.76567]

5.026736
(4.27109)
[1.17692]

0.121335
(0.25053)
[0.48432]

-0.238016
(0.25257)
[-0.94238]

0.227166
(0.15808)
[1.43703]

0.177410
(0.08457)
[2.09787]

0.034146
(0.24818)
[0.13758]

0.119081
(0.23868)
[0.49891]

-2.242279
(2.42820)
[-0.92343]

3.411684
(3.95644)
[0.86231]

-0.802421
(2.63699)
[-0.30429]

-0.127748
(0.15468)
[-0.82590]

0.048159
(0.15594)
[0.30884]

0.010895
(0.09760)
[0.11163]

0.008663
(0.05221)
[0.16591]

0.035805
(0.01901)
[1.88348]

0.090349
(0.01828)
[4.94185]

1.286737
(0.18599)
[6.91819]

-0.395452
(0.30305)
[-1.30489]

0.021869
(0.20199)
[0.10827]

0.003910
(0.01185)
[0.32998]

0.010302
(0.01194)
[0.86251]

-0.002230
(0.00748)
[-0.29832]

0.001830
(0.00400)
[0.45766]

-0.419678
(0.37000)
[-1.13426]

0.218341
(0.35584)
[0.61360]

-10.38658
(3.62005)
[-2.86918]

0.974981
(5.89841)
[0.16530]

8.767661
(3.93131)
[2.23021])

0.301572
(0.23060)
[1.30778]

-0.258735
(0.23248)
[-1.11294]

0.100462
(0.14550)
[0.69044]

0.095909
(0.07784)
[1.23215]

-1.594539
(1.41093)
[-1.13013]

-0.289361
(1.35691)
[-0.21325]

-8.180148
(13.8043)
[-0.59258]

1.765368
(22.4924)
[0.07849]

0.279292
(14.9913)
[0.01863]

-0.920271
(0.87934)
[-1.04655]

0.239878
(0.88651)
[0.27059]

-0.236041
(0.55485)
[-0.42541]

0.189305
(0.29682)
[0.63777]

PPT(-2) 0.020794 -0.157876 0.025605 -0.006823 -0.108474 -0.083157

(0.05581) (0.08139) (0.05025) (0.00385) (0.07491) (0.28566)

[0.37259] [-1.93981] [0.50957] [-1.77262) [-1.44801) [-0.29110]

PPT(-3) 0.031450 0.107980 0.040497 0.003576 -0.091315 0.009299

(0.06152) (0.08971) (0.05539) (0.00424) (0.08258) (0.31489)

[0.51122] [1.20362] [0.73114] [0.84286] [-1.10583] [0.02953]

C 6.339021 21.56201 -19.57628 -0.510593 -18.33854 98.18542

(11.2508) (16.4069) (10.1297) (0.77590) (15.1016) (57.5871)

[0.56343] [1.31421] [-1.93257] [-0.65806] [-1.21434] [1.70499]

R-squared 0.955479 0.818775 0.665660 0.998670 0.950137 0.946924

Adj. R-squared 0.893834 0.567847 0.202727 0.996828 0.881097 0.873435

Sum sq. resids 69.72170 148.2706 56.51872 0.331603 125.6180 1826.644

S.E. equation 2.315860 3.377193 2.085088 0.159712 3.108525 11.85374

F-statistic 15.49968 3.262993 1.437919 542.2985 13.76202 12.88520

Log likelihood -57.86644 -69.93888 -54.50741 27.70681 -67.28619 -110.1180

Akaike AIC 4804153 5.558680 4594213 -0.544176 5.392887 8.069877

Schwarz SC 5.674433 6.428961 5.464494 0.326105 6.263168 8.940157

Mean dependent 19.03375 33.89094 2.769062 2425313 9.328750 4224125

S.D. dependent 7.107527 5.137326 2.335183 2.835967 9.014832 33.31952
Determinant resid covariance (dof adj.) 1929.848
Determinant resid covariance 8.675276
Log likelihood -307.0038
Akaike information criterion 26.31274
Schwarz criterion 31.53442
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Response of CHO:

Period CHO DEP GPIB HAB INF PPT
1 2.315860 0.000000 0.000000 0.000000 0.000000 0.000000
2 2.823680 -0.716562 -0.419342 0.232262 0.833033 -0.126549
3 2521663 -0.955899 -0.882748 0.202117 0.620708 -0.190950
4 2.047034 -0.559254 -0.809642 -0.052338 0.831017 0.018232
5 1.599903 -0.421323 -1.020342 -0.133308 0.687623 -0.082560
6 1.143904 -0.561574 -1.469254 -0.124599 0.638773 -0.349989
7 0.848487 -0.853512 -1.462115 -0.002720 0.653944 -0.506351
8 0.397991 -0.995908 -1.533430 0.143314 0.641879 -0.657102
9 0.044608 -1.210838 -1.615498 0.280399 0.616288 -0.685529
10 0.018240 -1.046047 -1.568592 0.499014 0.600208 -0.830973
Response of DEP:
Period CHO DEP GPIB HAB INF PPT
1 0.810078 3.278598 0.000000 0.000000 0.000000 0.000000
2 0.638056 0.671507 -0.154476 -1.189488 -0.215265 1.582030
3 0.872646 -0.423995 -0.231175 -0.360267 -0.463628 -0.492509
4 -1.209552 -0.899558 0.703043 -0.323935 0.751826 -0.205670
5 -3.007513 -0.825570 -0.002306 -0.510640 -0.728194 0.337898
6 -2.630330 -0.166535 -0.354501 -0.369648 -0.792425 0.476101
7 -0.999143 0.186492 -0.244172 0.382658 -0.496919 -0.134520
8 -0.432640 0.057664 -0.503234 0.644965 -0.096575 -0.523506
9 -0.351086 -0.188237 0.205605 0.506551 0.014489 -0.355164
10 -0.728823 0.460540 0.911441 0.229691 -0.020464 -0.217761

Response of GPIB:

Period CHO DEP GPIB HAB INF PPT
1 -0.315961 0.890299 1.858798 0.000000 0.000000 0.000000
2 -0.675521 0.888214 0.299948 -0.235187 -0.384588 0.077249
3 0.399348 -0.249919 0.434323 -0.309357 -0.400414 0.647750
4 1.268284 0.482307 0.623634 0.085133 -0.094659 0.070366
5 0.737636 -0.197897 0.175055 -0.140698 0.242565 0.486772
6 0.606556 -0.083471 0.006973 -0.112745 -0.191446 0.199242
7 0.287881 0.377473 0.307908 -0.227260 0.203966 0.256179
8 -0.107267 0.168933 0.010997 -0.290206 -0.129829 0.222379
9 -0.289517 -0.012266 -0.165843 -0.280283 -0.153902 0.090244
10 -0.337600 -0.165930 0.033221 -0.153608 -0.070371 0.039237

Response of HAB:

Period CHO DEP GPIB HAB INF PPT
1 0.066515 0.065254 -0.035605 0.124731 0.000000 0.000000
2 0.124656 0.164314 0.028507 0.146752 0.005217 0.016322
3 0.232959 0.218063 0.092456 0.139609 0.049859 -0.010049
4 0.220828 0.264034 0.222810 0.090401 0.076681 -0.001764
5 0.117815 0.328508 0.295147 0.002259 0.017517 0.054319
6 0.075249 0.329254 0.324603 -0.073845 -0.049863 0.136150
 § 0.132852 0.294707 0.308653 -0.087215 -0.085349 0.159673
8 0.189303 0.212654 0.262168 -0.076129 -0.070054 0.169263
9 0.197925 0.149082 0.223590 -0.061365 -0.058688 0.165866
10 0.142656 0.146243 0.206325 -0.060923 -0.044666 0.160837




Response of INF:

Period CHO DEP GPIB HAB INF PPT
1 0.721915 0.844038 0.192419 -0.749017 2.798448 0.000000
2 -0.469180 -1.135373 -2.450464 -2.088171 0.543995 0.855259
3 -1.583566 -0.719880 -2.384183 -1.334724 -0.218960 -0.363063
4 -2.231754 -0.802330 -2.265582 -0.104442 -0.006058 -1.099959
5 -2.320125 -2.774220 -3.372165 0.618421 -0.097128 -1.230167
6 -1.374663 -3.156275 -2.492807 1.434657 0.567054 -1.617436
7 4 -1.487009 -1.636400 -1.506613 1.785154 1.124949 -1.757941
8 -1.722189 -0.399970 -1.439090 1.450604 0.635377 -1.350815
9 -0.346536 0.892026 -0.659425 1.231516 0.340176 -1.231273
10 1.199992 1.357611 0.195525 1.019598 0.592266 -1.047259

Response of PPT:

Period CHO DEP GPIB HAB INF PPT
1 -0.860914 -0.959486 3.824811 -5.909350 -3.127306 8.917378
2 -4.887291 0.593148 3.879205 -1.449688 -3.167344 1.688103
< -8.821494 1.666120 0.489814 0.049484 -2.016641 -0.740404
4 -7.739072 0.848563 2.108109 -0.802970 -3.103330 1.895083
5 -6.062785 2.607029 3.667302 -0.643938 -2.916930 1.214008
6 -6.410260 1.071320 3.668582 -0.548890 -2.182420 1.020927
F 4 -6.477710 1.452282 3.981404 -0.451065 -2.987151 0.689192
8 -6.130468 2.438316 5.080479 -1.036868 -2.711219 1.909750
9 -4.905328 2.405866 4705014 -1.209381 -3.330242 2.237639
10 -3.404744 2.058507 4.317339 -1.185384 -2.899906 2.099218

Cholesky Ordering: CHO DEP GPIB HAB INF PPT
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summary

The research had dealt with the reasons of unemployment in Algeria since
unemployment is one of the problems that is faced by most countries around the world,
regardless of thier levels of devlopment and systems. The research's ai mis find out the most
important reasons behind unemployment's rate in Algeria between 1980-2014. After being dealt
with the research from two sides ..the theoretical side which is concerned with conceptual field
of unemployment and its interpretation in the economical theories, and the practical side in
which we had dealt with the analysis of unemployment in the Algerian economy and then we
used the model VAR in order to study the impact of some economical varieties such as inflation
rate, public expenses rate, population growth rate, rate of economic growth and oil prices over
unemployment rate.

As aresult yielded by ower study, there is a reversal relation between unemployment rate
and economical growt Algeria which is considerd as a primary cause to unemployment in
Algeria.
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