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1. ANIMA Investment Network, "Investissements Directs Etrangers et Partenariats Vers les Pays MED en 2009",
Etude N° 14, (Avril 2010), p.64.
2 bid., p.38.
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Francabank, Trust Bank Alegria, Citigroup, Gulf Bank Algeria, Société Générale, BNP PARIBAS.
* - Les Investissements Directs Etrangers en Algérie en 2012, (Novembre 2013) : www.tresor.economie.gouv.fr/file/
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L. Isabelle Cadoret, Catherine Benjamin, Franck Martin, Nadine Herrard, Steven Tanyuy : Econométrie appliquée,
(Bruxelles : Edition De Boeck, 2004), p.319.
2. R. Borbonais, M. Terraza, L’analyse des séries temporelles en économies, (Paris : PUF, 2004),pp.150-152.
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(Johanson-Juslius) cwbwr—mdla g iy b 385 & il oS s il
Date: 08/24/15 Time: 16:08
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend
Series: LNGDPR LNFDIR LNINVR LNXR LNMR
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.887693 93.35587 69.81889 0.0002
At most 1 0.642697 47.43890 47.85613 0.0547
At most 2 0.500107 25.82633 29.79707 0.1340
At most 3 0.333309 11.26575 15.49471 0.1957
At most 4 0.122813 2.751735 3.841466 0.0971

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.887693 45.91697 33.87687 0.0012
At most 1 0.642697 21.61257 27.58434 0.2409
At most 2 0.500107 14.56058 21.13162 0.3209
At most 3 0.333309 8.514012 14.26460 0.3288
At most 4 0.122813 2.751735 3.841466 0.0971

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Dependent Variable: LNGDPR
Method: Fully Modified Least Squares (FMOLS)
Date: 24/08/15 Time: 14:31

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Cointegrating equation deterministics: C
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

= 3.0000)

Variable Coefficient Std. Error t-Statistic Prob.
LnFDIr -0.082758 0.019534 -4.236723 0.0005*
LnINVr 0.452192 0.092670 4.879613 0.0001*
LnXr 0.325176 0.102915 3.159640 0.0054*
C 7.315050 1.572351 4.652300 0.0002*
R-squared 0.923983 Mean dependent var 22.31717
Adjusted R-squared 0.911314 S.D. dependent var 0.330545
S.E. of regression 0.098437 Sum squared resid 0.174418

Long-run variance 0.011593
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" Banque d’Algerie, "Rapport Economique et Monétaire de I'Agerie”", (2012), p.50., et Fond Monétaire
Internationale, "Rapport du FMI", n°.11/39, (mars 2011), p.23.
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Date: 24/08/15 Time: 14:37

Sample: 1990 2012

Included observations: 22

Autocorrelation Partla! AC | PAC | Q-Stat |Prob*

Correlation

N B 1 10.252|0.252|1.5946 |0.207
el Naiel IV 2 |-0.178|-0.258(2.4297 | 0.297
folekel I folekel I 3 |-0.436|-0.360| 7.7022 | 0.053
. ] 4 1-0.197|-0.045|8.8365 | 0.065
N O 510.207|0.173|10.169|0.071
N Naiel IV 6 10.090|-0.232/10.438|0.107
] e 7 10.024 |-0.001|10.459|0.164
] N 8 10.009|0.188|10.462|0.234
] el 9 |-0.018/-0.076/10.475|0.313
S el 10/-0.017(-0.107{10.4880.399
el ] 11]-0.132(-0.020{11.3180.417
e ] 121-0.053(0.020 | 11.464 | 0.490

*Probabilities may not be valid for this equation specification.
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Series: Residuals
Sample 1990 2012
Observations 23

Mean 2.70e-15
Median 0.016825
Maximum 0.156500
Minimum -0.231268
Std. Dev. 0.085396
Skewness -0.721313
Kurtosis 3.736785

Jarque-Bera 2.514688
Probability 0.284408
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Variance Inflation Factors
Date: 08/24/15 Time: 15:31

Sample: 1990 2012
Included observations: 22

Coefficient Uncentered Centered
Variable Variance VIF VIF
LNFDIR 0.000382 209.8084 1.453344
LNINVR 0.008588 7182.311 2.600303
LNXR 0.010592 9063.930 2.209809
C 2.472289 4691.468 NA
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Date: 26/08/15 Time: 13:32
Sample (adjusted): 1992 2012
Included observations: 21 after adjustments

Trend assumption: Linear deterministic trend
Series: LNGDPR LNFDIR LNINVR LNXR LNMR
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Eigenvalue Trace 0.05 Prob.**
No. of CE(s) Statistic | Critical Value
None * 0.866437 99.02536 69.81889 0.0001
At most 1 * 0.757047 56.74849 47.85613 0.0059
At most 2 0.514981 27.03587 29.79707 0.1008
At most 3 0.422415 11.84096 15.49471 0.1647
At most 4 0.014843 0.314047 3.841466 0.5752
Trace test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized . Max-Eigen 0.05
Nf of CE(s) Eigenvalue Statist?c Critical Value Prob.**
None * 0.866437 42.27687 33.87687 0.0040
At most 1 * 0.757047 29.71263 27.58434 0.0263
At most 2 0.514981 15.19491 21.13162 0.2755
At most 3 0.422415 11.52691 14.26460 0.1297
At most 4 0.014843 0.314047 3.841466 0.5752

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Dependent Variable: LNGDPR
Method: Least Squares
Date: 25/08/15 Time: 15:39
Sample: 1990 2012
Included observations: 23
Variable Coefficient Std. Error t-Statistic Prob.
LNFDIR 0.097137 0.025666 3.784731 0.0011*
LNINVR 0.325161 0.110321 2.947420 0.0083*
LNMR 0.337723 0.104646 3.227280 0.0044*
C 9.113676 0.562986 16.18811 0.0000*
R-squared 0.982402 Mean dependent var 24.60734
Adjusted R-squared 0.979623 S.D. dependent var 0.309501
S.E. of regression 0.044181 Akaike info criterion -3.244289
Sum squared resid 0.037087 Schwarz criterion -3.046811
Log likelihood 41.30932 Hannan-Quinn criter. -3.194624
F-statistic 353.5499 Durbin-Watson stat 1.808191
Prob(F-statistic) 0.000000
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Series: Residuals
Sample 1990 2012
Observations 23

Mean -4.17e-15
Median 0.003637
Maximum 0.090562
Minimum -0.079495
Std. Dev. 0.041058
Skewness 0.099712
Kurtosis 2.511925

Jarque-Bera 0.266404
Probability 0.875288
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Sample: 1990 2012

Variance Inflation Factors
Date: 25/08/15 Time: 16:22

Included observations: 23

) Coefficient |Uncentered| Centered
Variable )
Variance VIF VIF
LNFDIR 3.73E-05 | 171.6221 | 1.732382
LNINVR 0.012171 | 77486.47 | 27.92588
LNMR 0.010951 | 71700.70 | 28.73700
C 0.316953 | 3734.725 NA

(EViews-8) wix = e slueVL JSall slas] ¢ 1 piall

oF e QL 10 el s B o i) mad (VIF) 46 of b= 67 o3y ekl o= e

A 73 el il e sleze W 4 Sy el Ly 5 oLe

(BG-LM Test jla! pltsizal o 3w (U D5 V1 A 5505 pde ol 350y oSG @

68 @By Jyix

.ARCH- LM Test ,Lz>1 4

oA 3LasdYl godl #5 d ARCH-LM Test (BG-LM Test ylxs

Obs*R-squared Probability
Breussch- Godfrey Serial Correlation LM Test 0.214 0.8981
Heteroskedasticity ARCH Test 0.7625 0.3825

23522 o3, =l 3531 (EVIEWS-8) ol 2 e slazeVUL J gkt slae] ¢ jual)
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ample (adjusted): 1992 2012 Sample (adiusted): 1992 2012
Included observations: 21 after adjustments p ! S )
Included observations: 21 after adjustments
Variabl Coefficient Std E t-Statisti Prob.
anave oetien or aneRe o Variable Coefficient  Std. Eror  tStatistic  Prob.
LMFDIR(-1) -0.654170 0285717  -2.289576 0.0351
DILNFDIR(-1)) 0020311 0211390  0.096085  0.9246 LNFDIR(-1) 0287653 0148328  -1.939342 00683
o 0042892 4105353 2421934  0.0269 D(LNFDIR(-1}) -0.156518  0.180331 -0.867943  0.3963
@TREND(19907) 0104584 0070482 1483840  0.1562 c 5041856 2518022 2002229  0.0606
R-squared 0.301861 Mean dependentvar 0121732  R-squared 0.211440 Mean dependentvar 0121722
Adjusted R-squared 0.178660 S.D.dependentvar 1.046586  Adjusted R-squared 0123822 3.D. dependentvar 1.046586
S.E. ofregression 0.948498 Akaike info criterion 2901769 SE. ofregression 0979650 Akaike infa criterion 2928320
Sum squared resid 15.290402 Schwarz criterion 3100725  Sum squared resid 17.27484  Schwarz criterion 3.077538
Log likelihood -26.46857 Hannan-Quinn criter. 2944847  Log likelihood -27.74736 Hannan-Quinn criter. 2.960704
F-statistic 2450147 Durbin-Watson stat 1.954050  F-statistic 2413212 Durbin-Watson stat 2110444
Prob{F-statistic) 0.098808 Prob(F-statistic) 0117899
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. . Mull Hypathesis: D{LNFDIR) has a unit root
E;;lgzmitg_egIOShSE;SBTFDlR} has a unit root Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) LagLengtn: 0 (Fixed)
t-Statistic Prob.*
t-Statistic Prob.*
i L Augmented Dickey-Fuller test statistic -6.146832 0.0003
Auqme_n_ted Dickey-Fuller test statistic -6. 163963 0.0001 Test critical values: 1% lavel 4 457205
Test critical values: 1% level -3.788030 50 |avel 3 44063
5% level -3.012363 10% level -3.261452
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LNFDIR,2)
Dependent Variable: D(LMFDIR,2) Method: Least Squares
Method: Least Squares Date: 08/2715 Time: 21.25
Date: 08/2715 Time: 2124 Sample (adjusted): 1992 2012
Sample (adjusted). 1992 2012 Included observations: 21 after adjustments
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prab.
Variable Coefficient Std. Error t-Statistic Prob.
DILNFDIR(-1)) -1.232213 0200463  -6.146832 0.0000
DILNFDIR(-1}) -1185493 0192326  -6.163963  0.0000 C 0610117 0.542862  1.123890  0.2758
C 0177093 0.235874 0.750795 0.4F20 @TREND(™198907) -0.0345823 0.039381  -0.886812 0.3869
R-squared 0666634 Mean dependentvar 0176725 R-squared 0.680589  Mean dependentvar 0176725
Adjusted R-squared 0.649089 S.D. dependentvar 1769845  AdjustedR-squared 0.645099  S.D. dependent var 1.769845
S.E. of regression 1.048417 Akaike info criterion 3022832 SE ofregression 1054359 Akaike info criterion 3.075307
Sum squared resid 20.88437 Schwarz criterion 3422319  Sum squared resid 2001011 Schwarz erterion 3224524
Log likelihoad 29.730974 Hannan-Quinn criter. 3044421  Loglikelinood ~29.29072 - Hannan-Quinn criter. 3107691
F-statistic 37.00444 Durbin-Watson stat 2.279977 E‘Sf“g“f st a%a;gg; Durbin-Watson stat 2.280917
Probi(F-statistic) 0.000006 rob(F-statistic) :
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Mull Hypothesis: LMINVR has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

Mull Hypaothesis: LMINVR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic _{.521925 05032  Augmented Dickey-Fuller test statistic -1.663806 0.7311
Test critical values: 1% level 3788030 Test critical values: 1% level -4 467895
5% level -3.012363 5% level -3.644863
10% level 2646119 10% level -3.261452
*Mackinnon (1998) one-sided p-values. *MacKinnon (1996) one-sided p-values.
: : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation . ]
Dependent Variable: D(LNINVR) Dependent Variable: D(LNINVR)
Methad: Least Squares Method: Least Squares
s . Date: 08/27/15 Time: 21:28
Date: 0812715 Time: 21:27 ; .
Sample (adiusted) 1992 2012 Sample (adjusted): 1992 2012
S . Included observations: 21 after adjustments
Included observations: 21 after adjustments
Variable Coeficient Sid. Error t-Statistic Prob. Wariable Coefficient Std. Error t-Statistic Prob.
LMIMNVR(-1) -0.132582 0079686  -1.663806 0.1145
LNINVR(-1) 0129064 0084803 1521925 01454 DILNINVR(-1)) 0023095 0183197 0126074  0.9012
DILNINVR(-1}) 0236319  0.151228  1.562665  0.1355 c 007582 1669175 1562198 04367
c 2693868 1776186 1516659 01467  @TREND(19907) 0012200  0.00661%  1.843365  0.0828
R-squared 0.286611 Mean dependentvar -0.029083 R-squared 0.405451 Mean dependent var -0.029082
Adjusted R-squared 0.207246  3.D. dependentvar 0166638 Agjusted R-squared 0.200530 S.D. dependentvar 0.166638
SE. ofregression 0148358 Akaike infa criterion -0.846795 S E ofregression 0.139366 Akaike info criterion -0.933780
Sum squared resid 0.396189  Schwarz criterion -0.697578  Sum squared resid 0.330190 Schwarz criterion -0.734824
Log likelihood 11.89135 Hannan-Quinn criter. -0.814411  Log likelihood 13.80469 Hannan-Quinn criter. -0.890602
F-statistic 3615840 Durbin-Watson stat 1.397768 F-statistic 3864365 Durbin-Watson stat 1.439745
Prob{F-statistic) 0.047856 Prob(F-statistic) 0.028223
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MNull Hypothesis: D(LMINVR) has a unit root Null Hypothesis: D(LMINVR) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: 0 (Fixed)
+-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4BA1267 00015 Audmented Dickey-Fuller test statistic 4837350  0.0047
Test critical values: 1% |evel -3.788030 Test critical values: 1% level -4 467895
5% |evel -3.012363 5% level -3.6440963
10% level -2.646119 10% level -3.261452
*Mackinnon (1996) one-sided pvalues. *MacKinnon (1996) one-sided p-values.
S . Augmented Dickey-Fuller Test Equation
'gLégr::g;i‘:&;ﬁgi‘;ﬂfg';_hﬁ?;g;‘a“”" Dependent Variable: D(LNINVR,2)
0 tph L eaet S ' Method: Least Squares
VEIN0d. Least squares Date: 08/27/15 Time: 21:30
Date: 08/27/15 Time: 21:29 ] .
’ . Sample (adjusted). 1992 2012
Sample (adjusted): 19922012 Included observations: 21 after adjustments
Included observations: 21 after adjustments
] ] — Variable Coefficient  Std Error  t-Statistic  Prob.
Variable Coefficient Std. Error -Statistic Prob.
DILMNINVR{-1)) -0.891460 0184287 -4837350 0.0001
D{LMNIMNYR(-1)) -0.684945 0146944 -4 661267 0.0002 > 0165351 0096742  -1.709191 01046
c -0.008870  0.034773  -0.255034  0.8014 @TREND("1990") 0.011936  0.006934 1721470  0.1023
R-squared 0533484 Mean dependentvar 0.035074  R-squared 0.599432 WMean dependentvar 0.035074
Adjusted R-squared 0.508930 S.D. dependentvar 0.218921  Adjusted R-squared 0554924 S.D. dependentvar 0.218921
S.E. of regression 0.153412 Akaike info criterion -0.820984  SE ofregression 0146051 Akaike info criterion -0.878155
Sum squared resid 0.447171 Schwarz criterion -0.721505  Sum squared resid 0.383957 Schwarz criterion -0.728937
Log likelihood 10.62033 Hannan-Cinn criter. -0.799394  Loqg likelihood 1222062 Hannan-Quinn criter. -0.845771
F-statistic 2172741  Durbin-Watson stat 1524729  F-statistic 13.46809 Durbin-Watson stat 1.467003
Prob(F-statistic) 0.000170 Prob(F-statistic) 0.000266
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Mull Hypothesis: LMXR has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

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

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.142615 02313 Augmented Dickey-Fuller test statistic -2.853356 0.1957
Test critical values: 1% level -3.788020 Test critical values: 1% level -4 467895
5% level -3.012363 5% level -3.644963
10% level -2 646119 10% level -3.261452
*MacKinnon (1998) one-sided p-values. *MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Di;key—EuIIerTest Equation
Dependent Variable: D(LNXR) Dependent Variable: DILNXR)
Method: Least Squares Method: Least Squares
Date: 08/27/15 Time: 21:35 Date: 08/27115 Time: 21:37
Sample (adjusted): 1992 2012 Sample (adjusted): 1992 2012
Included observations: 21 after adjustments Included obsenvations: 21 after adiustments
Variable Coefficient  Std.Eror  t-Statistc  Prab. Variable Coefficient  Std Error _ tStatistic  Prob.
LNXR(-1) -0.245141 0114412 21425615  0.0461 LIXRET) 0315288 0710497 2893350 00110
D(LMXR(-1)) 0.022891 0.194197 0.117875 0.9075
D(LMXR{-1)) 0246048 0175793 1.399647 0.1786 C £.480247 3 312686 2 7O2R72 00123
c 5188818 2427964 2137107 0.0466 @TREND("1990%) 0014821 0007151 2072650  0.0537
R-squared 0.280445  Mean dependentvar -0.026688 R-squared 0433580 Mean dependentvar -0.026688
Adjusted R-squared 0.2116806  3.D. dependent var 0.198240 Adjusted R-squared 0333624 SD. dependentvar 0.198240
SE. of FEQI’ESSICIFI. 0176020  Akaike |nf0_cr|t_er|0n -0.504869 S.E. of regression 0161827 Akaike info criterion -0.534933
Sum squared resid 0.557698  Schwarz criterion. -0.355852 Sum squared resid 0.445196  Schwarz criterion -0.435977
Lag likelinood 8.301130 Hannan-Cluinn criter. -0.472485 Lag likelihood 1066680 Hannan-Quinn criter. 0591755
F-statistic 3684009 Durbin-Watson stat 2082277 F-statistic 4337688 Durhin-Watson stat 1.956646
Prob(F-statistic) 0.045590 Prob(F-statistic) 0.019195
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Mull Hypothesis: D{LMNXR) has a unit root Mull Hypothesis: D(LNXR) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed) Lag Length: O (Fixed)
t-Statistic Prob.* t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -3, 725805 0.0114 Augmented Dickey-Fuller test statistic -3.752985 0.0408
Test critical values: 1% level 3788030 Test critical values: 1% level -4.467305
5% level -3.012363 5% level -2.644963
10% level -2.646119 10% level -3.261452
*MacKinnon (1995) one-sided p-values. *MacKinnon (1996) one-sided p-values.
- ' Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation . i
Dependent Variable: DLNXR,2) Dependent Variable: DILNXR,2)
i Method: Least Squares
Method: Least Squares ) R
. . Date: 08/27M15 Time: 21:40
Date: 08/27M15 Time: 21:39 . .
g le (adiusted): 1992 2012 Sample (adjusted). 1992 2012
ample (adjusted): _ Included observations: 21 after adjustments
Included observations: 21 after adjustments
] ] — Variable Coefiicient  Std. Error  t-Statistic  Prob.
Variable Coefficient  Std. Eror  t-Statistic Prob.
D{LMNXR(-1)) -0.830767 0221362  -3.752985 0.0015
D(LMNXR(-1)) -0.709124 0190323  -3725895 0.0014 C 0121405 0410645  -1.007548 0.2860
c 0012692  0.042873 -0.296030  0.7704 @TREND("19907) 0003572  0.008045  1.065483  0.3007
R-squared 0422181 Mean dependentvar 0021430 R-squared 0.456462 Mean dependentvar 0.021430
Adjusted R-squared 0391770 S.D. dependentvar 0246104 Adjusted R-squared 0396068 SD. dependentvar 0.246104
S.E. of regression 0.191934  Akaike info criterion -0.372937 S.E. of regression 0.191255 Akaike info criterion -0.328859
Sum squared resid 0.699935 Schwarz criterion -0.273458  Sum squared resid 0.553410 Schwarz criterion -0.189642
Log likelihood 5815835 Hannan-Quinn criter. -0.351347 Log likelinood 6.558021 Hannan-Quinn criter. -0.306475
F-statistic 13.88230 Durbin-Watson stat 2182723 F-statistic 7.558187 Durbin-Watson stat 2.053293
Prob(F-statistic) 0001433 Prob(F-statistic) 0.004141
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Mull Hypothesis: LMMR has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
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Mull Hypaothesis: LMMR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

tStatistic  Prob* bStatistic  Proo”
Augmented Dickey-Fuller test statistic 1656453 0437s  cudmented Dickev-Fullertest statistic .804508 100
- - Test critical values: 1% level -4 467895
Test critical values: 1% level -3.788030
5% level -3.644963
5% level -3.012383 10% level 3261452
10% level -2.6461149
i . *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LNMR)
Dependent Variable: D(LMMR) Method: Least Squares
Method: Least Squares Date: 08/27115 Time: 21:43
Date: 08/27M15 Time: 21.42 Sample (adjusted): 1992 2012
Sample (adjusted): 1992 2012 Included observations: 21 after adjiustments
Included observations: 21 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
‘ariable Coefficient Std. Error t-Statistic Prab.
LMMR(-1) -0.157639 0084544  -1.864588 0.0796
LNMR(-1) -0.147455 0089019  -1.656453 0.1150 D{LNMR{-1)) 0017278 0176727 0.097765 09233
D{LMNMR{-1}) 0207874 0146729 1416722 01736 c 3141238 176273 1.781969 0.0926
cC 3.069360 1.860018 1.680177 0.1162 @TREMND(™19907) 0.010728 0.006147 1.746788 0.0987
R-squared 0.296653 Mean dependentvar -0.030767 R-squared 0.403683 Mean dependentvar -0.030767
Adjusted R-squared 0218503 S.D.dependentvar 0157326  Adjusted R-squared 0.298451 S.D. dependentvar 0157326
SE. ofregression 0139079 Akaike info criterion -0.975979 ~ S.E ofregression 0.131774  Akaike info criterion -1.045820
Sum squared resid 0.348176 Schwarz criterion -0.826762  Sum squared resid 0.295193  Schwarz criterion. -0.846864
Log likelihood 13.24778  Hannan-Quinn criter. -0.943505  Loglikelihood 14.98111  Hannan-Quinn criter. -1.002641
F-statistic 3795956 Durbin-Watson stat 1496603  F-stafistic 3836116 Durbin-Watson stat 1521719
Probi(F-statistic) 0.042124 Prob{f-statistic) 0028895
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Mull Hypothesis: D(LNMR) has a unit root Mull Hypothesis: D(LNMR) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: O (Fixed) Lag Length: 0 (Fixed)
tStatistic  Prob® t-Statistic  Prob.*
Augmented Dickey-Fuller test statistic -4.911740  0.0041  Aygmented Dickey-Fuller test statistic -4932672  0.0008
Test critical values: 1% level -4.467895 Test critical values: 1% level -3.788030
5% level -3.644063 5% level -3.012363
10% level -3.261452 10% level -2.646119
*MackKinnon (1996) one-sided p-values. *lMacKinnan (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation AU . '
. . Augmented Dickey-Fuller Test Equation
ﬂefhe”d‘?i"wj“sa”'e- DILNMR,2) Dependent Variable: DILNMR,2)
vetnod. Least squares Method: Least Squares
Date: 08/2715 Time: 21:48 . . m4.
f . Date: 08/27M15 Time: 21:48
Sample (adiusted): 1992 2012 s le (adiustedy 1992 2012
Included observations: 21 after adjustments ample (adjusted). .
Included observations: 21 after adjustments
‘ariable Coefficient Std. Error t-Statistic Prab. ) _ -
Variable Coefficient  Std. Error  t-Statistic Prob.
D{LMNMR{-1)) -0.871386 0177409  -4911740 0.0001
c 0141729 0001572  -1547834 0.1291 D{LNMR{-1}) -0.700671 0142047  -4932672 0.0001
@TREND(1990%) 0000947  0.006541  1.520811  0.1457 c 0011228 0033039 -0.339847  0.7377
R-squared 0.611444 Mean dependentvar 0.034507 R-squared 0561517  Mean dependentvar 0.034507
Adjusted R-squared 0568271 S.D.dependentvar 0.213903 Adjusted R-squared 0.538439 35.D. dependentvar 0.213903
SE. ofregression 0.140547  Akaike info criterion -0.954985 S.E. ofregression 0.145322  Akaike info criterion -0.929340
Sum squared resid 0.355563 Schwarz criterion -0.805767 Sum squared resid 0.401250 Schwarz criterion -0.829862
Log likelihood 13.02734 Hannan-Quinn criter. -0.922601 Log likelihood 11.75807 Hannan-Cluinn criter. -0.907751
F-statistic 1416268 Durbin-Watson stat 1570832 F-statistic 2433125 Durbin-Watson stat 1.645263
Prob(F-statistic) 0.000202 Prob(F-statistic) 0.000092
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Dependent Variable: LNGDPR

Method: Fully Modified Least Squares (FMOLS)
Date: 24/08/15 Time: 14:31

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kemel, Newey-West fixed bandwidth

Long-run variance 0.011593

= 3.0000)

Variable Coefficient Std.Emor  t-Statistic Prob.
LNFDIR -0.082758 0019534  4.236723 0.0005
LNINVR 0452192 0.092670 4.879613 0.0001
LNXR 0.325176 0.102915 3.159640 0.0054
C 7.315050 1572351 4.652300 0.0002
R-squared 0923983 Mean dependent var 23170
Adjusted R-squared 0911314 5.D. dependent var 0.330545
5.E. of regression 0.098437 Sum squared resid 0.174418
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Mull Hypothesis: LMGDPR has 3 wnit root
Exogenows: Constant, Linear Trend
Lag Length: O (Awomatc - based on S1C, mardag=4)

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

t-Statstic Prob.*
t+-Statistic Frob.*
Avugmented Dickey-Fuller =5t statisiic -1865458 DaITE
Test crifical values: 1% lewel -4 440739 Augmented Dickey-Fuller test statistic 0272020 0.9710
B lewel -3 632806 Test critical values: 1% level -3.769587
10% kel -31254ET1 5% level -3.004861
10% level -2.642242
“Mackinnon {1555) one-sided p-walues.
*MacKinnon (1996) one-sided p-values.
Avgmented Dickey-Fuller Test Equation
Drependant Variable: D{L NGDPR) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LMNGDPR)
Dae: 031145 Time: 1435 Method: Least Squares
Sample (adjusied) Date: 09/11/15 Time: 14:53
Induded obsarvations: 22 sfier adjustments Sample (adjusted). 1991 2012
Included observations: 22 after adjustments
Warisblz Co=ficient Sd. Eror t-Statistc Prob.
Wariable Coefficient 5td. Error t-Statistic Frob.
LMGDPR{-1} -0 Z208ED 0118245 -1.8G5458 0.077E
C 5317504 2 BE1645 1.8848585 0.077T LMNGDPR(-1) 0.015746 0.0578584 0.272020 07854
@ TREND{ 15507y 0012087 0005415 2234177 0.0377 C -0.353294 1423191 -D.248241 0.8085
R-sguarsd Q210574 Mean dependent var 00332815 R-squared 0.003686 Mean dependent var 0.0335815
Adjusted R-sgqusrsd 0127518 5.D. dependent var Adjusted R-squared -0.046130 S.D. dependentvar 0.077112
5.E. of regrassion Q072011 Aksike infh criterion 2 S.E. ofregression 0.078871 Akaike info criterion -2.155506
Sum squared resid 0 058527 Schwarz criernion 1 Sum sguared resid 0.124412 Schwarz criterion -2.056320
Log likelibood 2827845 Hannan-Cuinn crier. 7 Log likelihood 2571056 Hannan-Quinn criter. -2.132140
F-statistic 2540185  Duwrbin-Vvatson stat F-statistic 0.073995 Durbin-Watson stat 1.896789
Prob{F-statstic) 0 105285 Prob(F-statistic) 0788395
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MNull Hypothesis: D{LMGDFR) has 3 unit root
Exmgenous: Constant
Lag Length: O {Auwrpmatc - based on 51C, madag=14)
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Mull Hypothesis: D{LNGDPR) has a unit roaot
Exmgenous: Constant, Linear Trend

Lag Length: O {Autmatc - based on 5I1C, maxag=4)

tStsistic  Frobt bStststc  Frob”
Augmenked Dickey-Fuller &5t stafisfc -4 0GBETE 00054 'I'zf:i?i:jne-:l 37:?_‘&"3 Eatstr-isunlc ::;:::: fdnes
Test criical values: -3.788030 T ) ool 1 pa4sal
-2012es 10% lewel -1281482
-Z348113
) . . “Mackinnon (1558) one-sided p-values.
*Mackinnon {1955) one-sided p-waluss.
. . Augmented Dickey-Fuller Test Equation
Auvgmenied Dicley-Fuller Test Equation Diependent Varizble: LNGDFRZ)
Drependent Varisble: D{L MGOFR.Z) Method: Least Squares
Method: Least Squares Date: 0571145 Time: 14:25
D 020115 Time: 14:35 Sample (adjusied); 1392 2012
Sample (adjusted): 15922012 Inchuded obsarvations: 21 afier adjestrents
Incieded observations: 21 afler adjustments
Variable Coefficien] 5. Emor t5tafistic Prob.
Variable Coeficient 5. Emor +5tatistic Prob.
D{LNGDPR{-1)} -1 052033 0 245503 -4, 2145832 0.0{05
D{LMGDFR{-1}) 0EENT0 022378R  -4.0BBETE Q0007 c 0004535 0039152 011823 0.9091
G 0033041 0 015865 1.680110 10,1063 @ TREND{ 15%07) 0003444 0 03105 1. 107584 0.2825
R-sguarsd 0485591 Mean dependent war 0002370 R-squarsd 0433534  Mean dependent var -0.002370
Adjusted R-squarsd 0437485 5.D. dependent var 0.107748  Adjusied R-squared 0444105 5.0 dependent var 0107748
5.E. of regression 0080813 Akaile info citerion -2.102980  5.E. ofregression 0080335 Akaile infe oriterion -2.07 3684
Sum sguared resid 0124085 Schwarz critrion -2.003482  Sum squared recid 0116188 Schwarz crierion -1.524447
Log likelihood 2408108  Hannan-Cwuinn crier, -2 0E1ATY Log likelihood 2477347  Hannan-Cwinn crier, =241 280
F-statizfic 1655331  Durbin-Watson stat 1.963580  F-statisic B 9EB00T Durbin-VWatson stat 1588371
Prob(F-statistic) 0 DODEES Prob(F-statistic) 0001564
14 o3y gl
* - e - £ . . - - .
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Null Hypothesis: LNFDIR has a wnit root Mull Hypothesis: LMFDIR has 3 unit root
Exogenous: Constant Exogenous: Constant, Linear Trand
Lag Length: O (Awomatc - based on 51C, maxag=4) Lag Length: 0 {Aubmatic - based on 51C, maxag=4)
1-Stafistic Frob.® t-Statistic Prob.=
Augmented Dickey-Fuller st statsfic -1E57030 04138 Augmenied Dickey-Fuller st stafistic -2142303 04358
Test crifical values: 1% level -178%54T Test crifical values: 1 level -4.440735
Bt level - 3004851 B level -1532856
10% el -2 42242 10% lenel - 32540871
“Mackinnon {1996) one-sided p-valuss, “MacKinnon {1558) one-sided p-values.
Bugmentd Dickey-Fuller Test Equation Augmented Dickey-Fuller Test F:-:l-iliﬂl'
Dependent Variable: D{L NFOIR) Dependent Variable: DL NFDIR)
Mathod: Least Squarss '&3;};; Lacnf:hsr_:rl_.aran_ .
Date: 09/1145 Time: 1438 AR LT TimeE: 1520
- - ATT Y T amiple (adjusted): 1591 2012
Sample (adjused). 1351 2012 F;ﬂdr[EI:JabJ;a?'Einrf?“f?{r <dustments
Indwded cbservations: 22 afier adjustments - Alns: S SEr ) =
Variable Coeficien!  SH.Emor  tStafsic  Frob. Vzristis Cosficien! 5. Bror  iStafsic  Frob.
=7 o E4F OI7E 2 14> 0 D4E
LNFDIR{-1) DITITEE O4EDIS4 165030 0.1082 LNFDIR{-1) ”Iﬂ;‘“: i'ja;é’g fm:‘;zgf ;g:;
~ £ AR 4074 5 T oA L liflivai ey £ i LLRE i
- SALONT  3143s 121218 01008 e rREND 15507 DOTITET  OO0S4EE3 1331085 0.13E%
R-squared ':I'-EEST- Mean depandent var 0103478 o couared 0200432  Mean dependent var 0.103478
Pdjusted R-squared 0082164 5.0. dependent var 1556047 Adjused R-squared 0118267 5.D. dependent var 1.556447
5.E. of regression 1431134 Akaiie in® oriterion BTIMES g g ogreormesion 1483170 Aksie nt criterion 3725212
Sum =quared resid 4448283 SD”"E‘EE"_EWF_ 2. 5"“:\'3?‘5 Sum squared resid 4057847  Schwarz crierion 3573550
Leg likelihood -3855805  Hannan-Cuinn crier. 3. T46825 Log lik=lihood ATSTTY  Hannan-Cuinm ciir. 1 TROZED
Fsiatatc 275503 Durbin-listson stat LT Eapeto 2351415 Durbin-Watson stat 2.308735
Prob{F-statistic) 0.105200 Frob(F-statstc) 0119434

2
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Mull Hypothesis: D{LMFCIR) has a unit root
Exogenous: Constant
Lag Length: O {Awpmatc - based on 51C, maxag=4)
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Mull Hypothesis: DLMFDIR) has 3 wnit root
Expgenous: Constant, Linear Trend
Lag Length: O {Autbmatc - based on 51C, maxdag=4)

t-Stafistic Frob.=
. . o A aEmAR t-Stafistic Prob =
Avgmented Dickey-Fulle Bst statsic -G445845 000D
Test crifical values: T lewed -3 752030 Augmenied Dickey-Fuller est stafstc -B4004E1  0.0002
Fhelewel -ahizzes Test crifical values: 1% lavel -4.487535
0% el -ZE4EnE £%% level -3F44553
1098 kel -3 381452
*Mackinnon {13598) one-sided p-walues.
*Mzckinnon {1553) onse-sided p-waluss.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LMFDIR, 2 Augmented Dickey-Fuller Test Equation
Method: Least Squsres Dependent \Varisble: D{LNFDIR, 2
Dae: 031145 Time: 1438 Method: Least Squares
Sample (adjusted); 15522012 Dae: 091145 Time: 1435
Inciuded observations: 21 afier adjustments
Indiuded observations: 21 afier adjustments
Warisble Cosficient 5. Ernor EStatistc Frob.
Warizblz Coefiicient 5d. Error +-Stafiztic Prob.
C{LNFOIRE-1)) -1 AT0058 0212522 -0.445845 0.0000
C 0118385 0331502 0357121 0.7243 D{LNFDIR-1)} -1.284063 0216245 -5.400451 0.0000
C -0 353935 0745002  -D.475081 0.6404
R-sgusred 0686271 Mean dependent var 0027642 @ TREND{ 13507} 0035480 0055583 0.710286 10.4886
Adjusted R-squared 0865758 5.0 dependent var 2837740 cined o
5 E. of regression 1515820 Akaike info oriterion 3780183 P-squared 0834224 Mean dependent var -0.0zz842
Sum squared resid 43155645 Schwarz crierion 3850661 'E*:J"E":':L: Rr-squared :'?E:f' - E"IE".'EP':'.FE.” HE 2837740
Log likefibood 3748152 Hannan-Cuinn crier. 3781772 E-E- ofregressian 4:43‘;?3 gkcrnie Irn_zlt_annr i-%fff?
F-stafisfic 4158182 Durbin-Wat stat 1 BRTEGE LI SpUSned ressd £ A0 CIWAIrZ CITENN BTt
EoobP atetetc) soaone et  Log lielihoos ATAS167  Hannan-Cuinn crier, 3580182
: - i F-stafisfic 2043123  Durbin-Watson stst 1.508580
Prob(F-statistic) 0000023
16 ('3 ) ‘5’;“‘
g_g}:....l‘ 3 uﬁ,ﬁ.&-‘ &5&‘ ey (..q)l.'c«jj M)\J.E:.M &ﬂ:}
Null Hypothesis: LNIMVR has 3 unit root Mull Hypothesis: LMIMVE has 3 wnit root
Exmgenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 {Fooed) Lag Length: 1 {Fooed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller st statisic -0204054 il wict] Augmented Dickey-Fuller =t statistic -2217825 04072
Test crifical values: 1% level -1788030 Test erifical values: 1% -4 467835
5% lawal -3012363 -2544552
10% lewel -2548119 2261452
*Mackinnon (1556) one-sided p-values., *MacHKinnon (1558) one-sided p-walues.
Augmenied Dicley-Fuller Test Equation Augmented E_jc_mﬁ'"a Taa_t Equstan
o , Dependant Varisble: D{L NINVE)
Drependent Varisble: D{L NINVR) W o .
1 aas . athod: Lesst Squares
Method: Least Squares Dak: 01145 Time: 14:40
Dak: 05/11A5  Time: 1439 Sample (adjused): 1992 2012
Induded obsarvations: 21 afier adjustments Indluded observatons: 21 sfer adjustments
Varisblz CosSicient  SH.Emor  eStsfsfc  Frob, Variabiz Cosficn! S Emor  bStatsic  Frob.
IRI-1} 0 IRITER 0113382  -2.31TR3S 0,032
LNINVRY-1) 0010227 0050118 0204054 08406 D"\.ﬂ:mﬁ,‘_ ;;ﬁ‘;ﬂz 32;3:; fj§45§§? g;_'gi‘;
D{LNIMNVRET)) 0 254635 0 238055 1.502317 0.1504 C - 5 7155 T E47EE0 2 371408 0.0928
c 02M3T4 11883383 0.23407T2 0.BITE @TREND{"12507) 0019808  O00BITS 2421718 0.8
R-squared 0.120114  Mean dependent var 0.051249 R-sguared 0345801 Mean dependent var 0.051249
Adjusted Resguared 022342 5.0 dependent var 0.091 Adjusted R-squarsd 02303565 5.0 dependent var 0.081248
5.E. ofrzgraszion 0020222 Akaik in critzrion -1.541 S E. of regression 0080051 Aksile ink oriterion -2 42856
Sum squared resid 0148522 Schwarz cririon -1.852253 Sum squared resid 0108538 Schwarz crieron -1.843700
Log lizlihood Hannan-Quinn crier. -1.809129 Log likelibood 2544TE8  Hannan-Quinn criter. -1.980478
F-statizfic Dourbin-Watson stat B4STES F-stafizfic 2535330 Durbin-Wstson stat 1.T9TETS
Prob{F-stafistic) Prob{F-statistic) 0 DRGEZ1
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Mull Hypothesis: D{LMINVR) has a unit root
Exogenous: Constant
Lag Length: O {Awomatc - based on 51C, maxag=4)

Null Hypothesis: D{LMINWVF) has 3 wnit root
Exogenous: Constant, Linear Trend
Lag Length: O {Awomatc - based on 51C, maxag=4)

t-Stafistic Prob.= t-Statistic Prob.*
Augmented Dickey-Fuller st staistic -3 186158 00358 Sugmented Dickey-Fuller st stafistic -3.0543T8 01325
Test crifical valees: % lewel -1788030 Test crifical valees: 1% level -4.487255
Elevel -3012383 -3 644553
10% lewel -ZB4E115 -1261452
“Mackinnon (1556) one-sided p-values. “Mackinnon {1598) one-sided p-walues.
Augmented Dickey-Fuller Test Equation Augmented ?D}_E}“I.:L"Ef Test E'f:'ak'r
Diependant Variable: DILMINVR,Z) Liependent Variabie: DL NINVR.2)
f Sl aset Crnaras Method: Least Squares
Method: Least Squares Dt 081145 Time: 1444
Dak: D515 Time: 14:40 Sample (sdjused); 15922012
Sample (adjusted): 13522012 Induded observations: 21 afier adjustments
Incleded observations: 21 afier adjustments — )
Variable Coefficient 5d.E +Stafistic Prob.
Vatiable Cosficien! S Emor  tStasic  Frob. " i e "
LMINVRE 1) 0733742 0237121 -3.094175 0.0063
DILNINVRE 1)) DB8E00T 0210033 3188159 0.0051 o e 0ooaTEt 0odiEei  powinia pgees
c 0034845 0021788 1.600T42 0.1258 @TREMD{13507) 0002358 0 D03RTT 0.BRZI3E 0.5181
R-squared 0345388 Mean dependent var 0.002281  pcguared 0380962 Mean dependent var 0.002281
Adjusted R-sgquarsd 0310534 5.0 dependent var 0105912 agjusied Resquared 0285358 5.D. dependent var
5.E. of regression 0087918 Akaile ink oiterion -1.824440 5 E ofregression 0085245  Aksik= inb mitzrion
Sum squared resid 0148881 Schwarz crierion -1 EMS?  Sum squared resid 0.143387 Schwarz criErion i
Log likelitood 2231182 Hannan-Quinn crier, 1912851 Log likelihood 2258445  Hannan-Cuinn crigr. -1.830857
F-statiztic 1002481 Durbin-WWatson stat 1838832 Foctafisfic EOBIETD  Durbin-Watson stat 1.TEE245
Prob{F-stafistic) 0005085 Prob{F-statisfic) 0017772
18 ('3 ) &’;LU
Mull Hypothesis: LMY R has 3 unit root Mull Hypothesis: LMER has 3 unit root
Expgenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 {Foeed) Lag Length: 1 {Fooed)
t-Stafistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller 23t staisic - 1858660 06195 Augmented Dickey-Fuller st stafistic 0. 146285 05817
Test crifical values: 1% level -448T835 Test crifical values: 1% lavel -3788030
5% level 2544552 5% level -101z381
10% el -31281482 107 lewel _ZR48115
*MzcHinnon (1958) one-sided p-walues. *MacKinnon {1556) one-sided p-walues.
Augmented Dickey-Fuller Test Equaton Augmented Dickey-Fuller Test Equaton
Dependent Variable: DL NXR) Diependent Varisble: D)L MNCR)
W ethod: Least Squarss Wethod: Least Squares
Da: 021115 Time: 1442 Dae: 01145 Time: 14:42
- (adjested) 1992 2012
Varizble Coefficient Sd. Error t-Stafistic Prob. Varishi CosSisiant S, Ermor ¢ Stafishic Eroh
LM R{-1} 0285383 0152414 -1.858880 0.0747
I:fLN)(FJ:f = :.;*j' - o == — LMY R{-1) 0 0034TE 0084775 0.148286 0.5853
| -1 0023948 0225385 0.104400 0.518 - o i SEmAT endr oo
C BEEEOS4 1447585 1902007 D.0743 D{LMNXRY-1) Opozer  DZsbas o DomisE o 050
@TREND{"15507) 0021262 0O00SS91  2.A2B0ST  0.483 c DI8TOZ0 1EEZZ DT 03
R-zguarsd 0211413  Mean dependent var 0.054185 F{-_B:Lara: 1] }D_E-EE* Mean dependent var -3.-?54' il
Adjusted R-squared 0072250 5.D. dependent var 0104431 Adjusied Resquared 0108527 5.0, depandent var 0.104422
S.E. of regression 0100590 Akaike ink criterion -1.585852  S.E. ofregression 0110008 Akaike inf oriterion -1.444554
Sum squared resid 0172011 Schwarz crierion -1.388535 Sum squared resid 0217834  Schwarz criferion -1. 255735
Lo likelihood 2085186  Hannan-Quinn crier, -1.542713  Log likefihood 1817201 Hannan-Cuinn crir. -1.412570
F-stafistic 1519181  Duwrbin-Watson stat 1845832  F-stafisfic 0012035 Durbin-Watson stat 2.004578
Frob{F-stafistic) 0245584 Prob{F-statizfic) 10 588045
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Null Hypothesis: D{L NXF} has a wnit root
Exogenous: Constant
Lag Length: O (Aubmatc - based on 51C, marag=4)

Mull Hypothesis: D{LNXF) has a wnit root
Expgenous: Constant, Linesr Trend
Lag Length: 0 {Auwomatc - based on 51C, maxdag=4)

t-Stafistic Frob.* t-Sitafistic Prob.”
Bugmented Dickey-Fuller st stafsfc -4 478214 00025 Augmented Dickey-Fuller Est stafisic -4.442033 00105
Test crifical values: 1% lavel _1TERDIO Test crifical values: 13 level -4 457885
2zl -3012353 B level -3 544563
10% lewel _ZR4E119 10% el -31281452
“Mackinnon {1556) one-sided p-walues. *Mackinnon {15%5) one-sided p-walues.
Auvgmentd Dickey-Fuller Test Equation Augmented E_:'D_EN’LFL"E' TEHE':L‘-‘"W
e - Dependent Varisble: DL MR, Z)
Dependent Variable: D{LMYR,2Z) \ethod: Least Souares
M athod: Least Squares odl. easl aquares
D 051945 Time: 1443 Dak: 081115 Time: 14:43
?E. :‘:_":' - q\l_l'l::-_ s Sample (adjused): 1952 2012
Sample (sdjused): 19822012 Included obsarvations: 21 afier adjustments
Indluded observations: 21 afler adjustments
R . B Variable Coeficieni 5. Error +5tatistic Prob.
Variable Cosficient SH. Error +5tafistic Prob.
D{LMER{-1)) -1 056470 0240085 -4.442033 0.0003
DLW R-1)) 0 588155 022315 -4 425274 .03 ' 0012201 0052423 0233742 0.8185
c 0053578 0 028035 2.057884 0.0528 @ TREMD{ 15507 0003783 0004154 0.910T18 0.2745
R-sgquared 0.50TBEE Mean dependent var 0.002848 R-squared 0 EZ3EA5  Mean dependent var 0.002348
Adjused R-squared 0481587 5.D. dependent var 0.145858 Adjusted R-squared 04772584 5.D. dependent var 0.148858
5.E. of regression 0107128  Aksike int oriterion -1.535004 S.E. of regression 0107822 Akaik= info oriterion -1.488814
Sum squared resid 0218053 Schwar crierion -1.433525  Sum squared resid 0208485 Schwarz crienion -1.339558
Log likelibood 1815554 Hannan-uinn crier. -1.517414 Log likelihood 1853254 Hannan-Quinn crier, -1.455430
F-ztafistic 1580508 Durbin-Wstson stat 2003553 F-stafizfic 1012121  Durbin-Watson stat 1.568301
Prob{F-stafizfc) 0000285 Prob(F-statstc) 0001128
20 oy gl
Mull Hypothesis: LMMR has a unit root Mull Hypothesis: LMMR has a unit root
Exogenous: Constant, Linear Trend Exmgencus: Constant
Lag Length: 1 {Fooed) Lag Length: 1 {Fooed)
t-Statistic Prob.* t-Stafistic Frob.®
Augmented DickeyFuller Est statisfc -1542178 QTEID pugmened Dickey-Fulle est stafzfc 0251540 03833
Test critical values: 1% level -4487255 Test crifical values: 1% level -3788020
Falewel “iadacel 5% level 3012383
0% el -3.281452 10% lesed -2B45113
“Mackinnon (1356} one-sided p-wsluss. *Maciinnon (1596) one-sided p-waluss.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Diependant Varishlz: DL MUR) farishla- 3
f 4| aset Canares Dependent Variable: DL MMR)
Mathod: Lesst Squarss Method: Lezst Sausres
iate: 091145 Time: 14: d: Least Squares
Date: 05 Time: 14:44 Dt 05014
e bromfane. T ofer o _ Samgle (adjused): 1
Included obeervations: 21 sfier adjustments Induded obsarvations: 21 2fer adjustments
Vaniabie Cosficient  SH.Emor  bStatsic  Prob. Variatie Cosfiient  SH.Emor  tStsfzfc  Prob
ARy-1) 0 204545 013265 -1 E42175
Ir'u' ,R‘r o 0204cas :".\3‘:"75 'ff j . 4- LMW R{-1} 0017118 0088053 0.251540 0.8042
D{LMNMR{-T) 0 045554 0235334 0.192753 0.8434 . - rmmm s
C 4 BRATAY 3 020252 1. 541835 0.1415 E‘[LN hlm- :: 0 048550 0282572 0. 15354 0.848T7
@TREND[15507) 0012407  0O0SGEE 1503910  0.0740 c D3T 156108 DTz 0EME
R-squarsd 01825086 Mean dependent var 0.0atE3s  P-sguarsd 0002252 Mean dependent var
Adjusted R-squarsd 00358530 5.0 dependent var 0120015  Adjusted Resquarsd 0100120 5.0 dependent var
5.E. of regression 0.11TE00  Akaite ink oiterion -1.273415  S.E. ofregression 0125883 Akaile inD criterion
Sum sguared resid 0235105 Schwarz criirion -1.074458  Sum squared resid 0285236 Schwarz crierion
Log likelihood 1TAT0ES  Hannan-Cuinn criter. -1.230735  Log lirelibood 1534137 Hannan-Cuinn crier.
F-stafistic 1 276880 Durbin-Watson stat 1875830 F-stafisic 0085520  Durbin-Watson stat
Frob(F-statisfic) 0314033 Frob(F-statisic) D 314412
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Mull Hypothesis: D{LNMR) has 3 unit root
Exmgenous: Constant
Lag Length: O (Aripmatc - based on 51C, maxdag=4)

Mull Hypothesis: D{LMMR) has 3 wnit root
Exogenous: Constant, Linear Trend
Lag Length: O {Auomatc - based on 5I1C, maxag=4)

t-Stafistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fule £=t statetc L4ATEEED 00043 Augmened DickeyFuls st statsic -4232833 00142
Tast prifical values: 1234 leyvel -3 7REDAD Test crifical values: 1% level -4 46TESE
=esl -3012353 5:_ lzvel -3.'51-45'53
0% level _TR4E11D 10% kel -3251452
“MacKinnon {1596) one-sided p-walues. *Mackinnon {1958) one-sided p-values.
Augmented Dickey-Fulle Test Equation .;L-;rra"r B ED.'_E';"I:'_:L IITMT',E;‘IE:LE&W
Dispendant Varisble: DLMUR.Z) Jependent Variable: DILNMR 2)
1 3| mmet Brnrmrme Method: Least Squares
Methed: Laast Squares i, S
o nmiaem e, Dae: 01145 Time: 1445
Date: D145 Time: 14:45 Sample (sdiusted) 1357 2012
Sampis (adjustd); 19922012 mple (sjusld); 1292 201L
P i . § Induded obsarvations: 21 afier adjustments
Indluded observations: 21 afier adjuestments
Variablz Coefiicient Sd. Emor +Stafistc Frob.
Variable Cosfiicient 5. Emor +5taistic Prab.
PR R - JR— - D{LNMRY-T}) -1.028841 0 235911 -4.252553 0.0004
DILNMR-1) dEimsr 0ZI0E0s -4M7ESD 0.0002 c 0000188 0055883 000338 D.5975
C 0 DET45E i i ez i 540237 0.0873 @TREMD{ 15307 0005320 0 D04R06 1.108504 0.2829
R-squared 0. 4TEEST  Mean dependent var 0.004517 R-zouarsd 0512107 Mean dependent var 0.004517
Adjusted Resquared 0451470 5.0 dependent var 0185725 Adjustd Resquared 0 45TBST 5.0 dependent var 0165725
5.E. of regression 0122740 Akaile info oriterion -1.2870%8 5 E. ofregression 0122018 Akaike info witerion -1.237712
Sum squared resid 0286239 Schwarz crierion -1.187619 Sum squared resid 0267957 Schwarz criErion -1.08R454
Leeg liklitecd 1530453 Hannan-uinn criter. -1.245508 Lo libelihooed 1555557 Hannan-Cuinn crier. -1.205328
F-statisfic 1746112 Durbin-Watson stat 1527488 Fostafisfic 3 445574 Durbin-Watson stat 1.301828
Prob{F-statistc) 0000510 Prob{F-statistic) 0 (01566

22 ('3)‘_‘5’;“\
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Dependent Variable: LNGDPR
Method: Least Squares
Date:25/08/15 Time: 15:39
Sample: 1990 2012
Included observations: 23
Variable Coefficient Std. Error t-Statistic  Prob.
LNFDIR 0.097137 0.025666 3.784731 0.0011
LNINVR 0.325161 0.110321 2.947420 0.0083
LNMR 0.337723 0.104646 3.227280 0.0044
C 9.113676 0.562986 16.18811  0.0000
R-squared 0.982402 Mean dependent var  24.60734
Adjusted R-squared 0.979623  S.D. dependent var  0.309501
S.E. of regression 0.044181  Akaike info criterion -3.244289
Sum squared resid 0.037087  Schwarz criterion  -3.046811
Log likelithood  41.30932 Hannan-Quinn criter. -3.194624
F-statistic 353.5499  Durbin-Watson stat  1.808191
Prob(F-statistic)  0.000000
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lEIreusu:h—Gndfrey Serial Correlation LM Test:

F-statistic 0.080174 Prob. F(2,17) 09233
Obs*R-squared 0214915 Prob. Chi-Square(2) 0.8981

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 091115 Time: 15:52

Sample: 1990 2012

Included abservations: 23

Presample missing value lagged residuals setto zero.

Variable Coefficient Sid. Error t-Statistic Prob.
LMFDIR 0.001142 0.007220 0.158195 0.8762
LMIMNYR 0.013216 0.121820 0.108475 0.9149
LMMR -0.016011 0.119138 -0.134380 0.8947
C 0.047683 0611120 0.078026 0.9387

RESID(-1} 0107962 0.283538 0.380766 0.7081
RESID{-2) -0.032775 0.245225 -0.133653 0.8952
R-squared 0008344 Mean dependent var -4 17E-15
[Adjusted R-squared -0.282025 S.D. dependentvar 0.041058
S.E. ofregression 0.046489 Akaike info criterion -3.079764
Sum squared resid 0.036740 Schwarz criterion -2.783548
Log likelinood 41.41728 Hannan-Quinn criter. -3.005266
F-statistic 0.032070 Durbin-Watson stat 1.969849

Probi(F-statistic) 0.999375

24 ('3) é’dl\
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Heteroskedasticity Test: ARCH

F-statistic 0718101 Prob. F(1,20) 0.40E58
Obs*R-squared 0762532 Prob. Chi-Square(1) 0.3825

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 0911115 Time: 15:53

Sample (adjusted). 1991 2012

Included observations: 22 after adjustments

WVariable Coefficient Std. Error t-Statistic Prob.
C 0.001954 0. 000577 3.384292 0.0029
RESID™Z(-1) -0.187359 0. 221096 -0.847408 04068
R-squared 0.034661 Mean dependentwvar 0.001642
Adjusted R-squared -0.013606 S.0D. dependentwvar 0.002070
S.E. of regression 0.002084 Akaike info criterion -9.422523
Sum squared resid 8.69E-05 Schwarz criterion -9 323337
Log likelinood 1056478 Hannan-Quinn criter. -9.3899158
F-statistic 0718101 Durbin-Watson stat 2033312
Prob(F-statistic) 0. 406795
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