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I

m Series: GDP  Workfile: UNTITLED HEE
View | Procs | Objects | Print| Name | Freeze | Sample | Genr | Sheet| Stats | Ident| Line

Series: GDP
Sample 19380 1993
Observations 20

Mean 415 4600
Median 443.0000
Maximurm 545 0000
Minimum 271.0000
Std. Dev, 92.74497
Skewness -0.280451
Kurtosis 1661388

Jarque-Bera 1.755408
Probahility 0415736

|| Path = A:\ || Workfile = UNTITLED |

2 o 3 2 L EDIT/COPY L3t word call w81 K s (S5
tobll aila=Y) eiladl-o
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View/Descriptive ¢ Show plasealy UL wsl o izall ila=) ailai) slgY
1 ok Ls” Statistics

¥ Econometric Views

Flle Edit Objects Wiew Procs CQuick Options Window Help

= Workfile: LAB2 - (b:\lab2.wi1)
Viewl Frncsl Savel Shnwl Fetchl Stnrel Delelel Genrl Samplel!—'

Range: 19801999 Default Equation: None
Sample: 1980 1999

m Group: UNTITLED Workfile: LAB2 - o] x|

Spreadsheet int| Name | Fre zelEdiHif InsDel Smglﬂf TransEoselT
Graph POP

Multiple Graphs 9.6%0000 ;l

Crosstab Individual samples
Correlations 7.
Covariances 12.17000
Correlogram (13 ... 12.80000
Cross Correlation (2) .., 13.41000
Cointegration Test,,, 14.00000
Granger Causality. .. 14.55000
15.12000
15.71000
11991 16.18000
1992 16.95000
1993 17.51000
1994 18.23000
11995 18.80000
1996 19.34000
1997 20.00000
11998 20.66000
1999

Label

] |[Path = A\ | Workfile — LAB2 |

VG beg s LoV =t individual sample , common sample L= &l b
LU SN Gl e o5 5ihe ULy Sls OIS 13 puszad 451 Of




¥} Econometric Views

File Edit Objects Wiew Procs CQuick Options Window Help

m Yorkfile: LAB2 - (b:\lab2.wi1) =1E]

Viewl F‘rocsl Savel Showl Fetchl Stnrel Delelel Genrl Sampleﬁ
Range: 19801999  Default Equation: None
Sample: 1980 1999

& c
¥ qdp
¥ pop

8 resid

m Group: UNTITLED Workfile: LAB2 - o x|
View| Pmcsl 0hiecls| Prinll Namel Freezel Sample| Sheet| Stat5| Graphl Mult,!=

[ GDP [ POP [ [ [
Mean 419.4500 15.44100
Median 443.0000 15.41500
Maximum 549.0000 21.33000
Minimum 271.0000 9.650000
Std. Dew. 92.74497 3.611442
Skewness -0.280451 0.002451
Kurtosis 1.661388 1.740127

Jarque-Bera 1.755409 1.322753
Probability 0.415736 0.516140

Observations 20 20

[ || Path = A:\ || Workfile = LABZ |

view/correlation slascul; bl V) @ sias slg) LSk

View/ covariance —, i GUis

¥} Econometric Views

File Edit Objects Wiew Procs CQuick Options Window Help

m Yorkfile: LAB2 - (b:\lab2.wi1) =1E]

Viewl F‘rocsl Savel Showl Fetchl Stnrel Delelel Genrl Sampleﬁ
Range: 19801999  Default Equation: None
Sample: 1980 1999

m Group: UNTITLED Workfile: LAB2 - o x|

View| Pmcsl 0hiecls| Prinll Namel Freezel Sample| Sheet| Stat5| Graphl Mult,!=
Correlation Matrix

GDP POP |

1.000000 0.405846

0.405846 1.000000

] || Path = A:\ || Workfile = LABZ |

18
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Econometric Views

File Edit ©Objects Yiew Procs Quick Options  Window Help

[

= Workfile: LAB2 - (b:\lab2.wi1)

Viewl F'mcs| Savel Showl Fetch| Stnrel Delele| Genrl Sampleﬂ—'

Range: 19801999  Default Equation: None
Sample: 1980 1999

= Group: UNTITLED Workfile: LAB2 m=E
Viewl Pru[:sl OhiE[:Isl Prinll Namel Fleezel Samplel Sheetl Statsl Graphl MultF

Covariance Matrix

GDP

PO ||

8171.547

129.1386

129.1386

12.39039

. |[Path = A:\ | Workfile = LAB2 |

|
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{(2) @3y 8,0\ g Oy

(2009-1977y 5 2l Io= 141 3 aad) bS5 585 e J g W olbaall o) 11 Jie
AW gkl B i e a LS
A A @ R A sl e olilaxii] 3, J gk

e S| RS S| A | AT S| A
Luad% | s % L% | s % L% | s %
14.40 | 12.15 [ 1999 | 11.19 9 1988 | 17.77 | 9.15 |1977
27.33 | 245 |2000| 21.37 | 17.5 |1989| 20.16 | 11.75 | 1978
2.51 1.15 |2001| 31.35 | 27.5 [1990| 22.31 | 13.5 | 1979
6.99 475 12002 | 55.51 | 38.75 | 1991 | 26.73 14 | 1980
16.13 | 14.15 |2003 | 24.65 | 205 [1992| 17.82 | 9.5 |1981
17.07 15 (2004 | 10.70 | 9.15 [1993| 8.39 55 | 1982
2297 | 18.75 |2005| 25.02 | 22,5 |1994| 12.62 | 85 |1983
12.60 | 10.15 [2006 | 34.79 31 1995 | 12.87 | 8.75 | 1984
9.95 7 2007 | 28.18 26 |1996| 1051 | 7.5 |1985
18.22 | 16,5 [2008| 8.17 | 6.75 |1997| 1.69 | 0.75 | 1986
-9.49 0.5 |2009| 1.80 | 1.15 |1998| 5.44 4.5 1987
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Al s e sl aw Sy Y (HO)

i) S e sl e Sy (HT)

raJU) Al 25 e =l e

Y=f(x)+ui
M2=a(tr)+b+ui

) b1 o0 g Ll UL &y dly gyl Y o

File — New — Workfile

[File | Edit Object View Proc Quick Options Window Help

Mew 3 Worlfile...

Open » Database...

Save Program

Save As... Text File

Close | S—— ——

Al i e )Tagj;.w@))mj.w UL 4 5y dmeb BLS B> S badny fuas

e =

Workfile structure type Date spedification

[Dated -regular frequency v] Frequency:
Startdate: 1977
End date: | 2ppg

Irregular Dated and Panel
workfiles may be made from
Unstructured workfiles by later
spedifying date andfor other

identifier series, Mames (optional)

W

Page:

(0]4 | [ Cancel ]

End Date w1+ 3 <UL 4,4 &= Start Date &= 3 <l 4l b LS W 1o



1315 2009:04 2,0 1977:01 apad - 1 (Sl CoS5 4 o o UL o3 e
2009:12 21 1977:01a00 ) el oSG 3y i wils”
) i U e sy s Ok e Lxall ¢

O Workfile: UNTITLED [ e |
[view |[Proc]|[Cbiect] [Print|[save|[Details+/-| [Show |[Fetch|[Store |[Delete |[Genr |[sample
Range: 1977 2009 — 33 obs Display Filter: =
Sample: 1977 2009 — 33 obs

[E]c

EA resid

« +* Untitted £ Mew Page /

PRIV P WIE R P s SR o UL Jbsy
Quick — Empty Group (Edit Series)
r bl LS A a- ) el

[ Group: UNTITLED  Workfile: UNTITLED::Untitled!, o= 5]
|view || Proc | Object| [Print [ Name ||Freeze | |Default ~ |Sort [ Transpose | |Edit+/-| Smpl+/-
|

obs | | |

1977 -
1978
1979
1980
1981
1982

QW el a1 3 eraly Bxcel Gl e s 5 UL 287 alee o3y
:COPIET jewd Zlas
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Coller (6 &£ 8 ~||H~|[d- A= ==|E = =39 Fusionner et
Presse-p... M= Paolice ] Alignement
C19 - £ | 2.75
A B C D E E
16 1974 3.997 27 ma 10 - | A o - o, o0 FL
17 1975 4125 275 . By A - <@ o B
18 1976 4.359 278 .E - T —‘I' Lo0 &0 B .
19 1977 4.035 2 75l an ozl 14 coal a7 244
20 1978 3.835 275 & Couper B
21 1979 3.756 2 7558 LCopier B
22 1980 3972 2 75 | Coller B
23 19821 4378 275 Collage spécial...
:paste ‘}sa.U\ 2\._..1.«.9
O Group: UNTITLED Waorkfile: UNTITLED: Untitled\
['u'iew][Proc][Dbject] [Print][Name][Freeze] [ml
|
obs | [ [
1977 I
1978 Copy
1979 Paste
1980
o031 | Paste Special...
—1982 Micedas e Frrmemat

U JLJL, Ollall ded Wﬁﬁ

™ Group: UNTITLED Workfile: UNMTITLED: Untitled?,
[Uiew][Pruc][Dbject] [Print][NarnE][Freeze] Default - ||S::rt
]

obs SEROD1 |

obs tr

1977 2. 750000

1978 2. 750000

1979 2.750000

1980 2750000

1981 2. 750000

U A G e 3 ale Al ods dsy fead
r N
EViews
@ Rename SER01 as TR
[ Yes ] [ Mo ]

M2 20z AW o) piil) el VN ks a5 el 38 sl YOS e Baaally o s

AU S (3 e s LS a8 ol ) s Lae
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[

[ Workfile: UNTITLED == ECH =

|view || Proc| Object| |Print |Save ||Details+/-| [Show || Fetch |[Store | Delete || Genr | sample

Range: 1977 2009 — 33 obs Display Filter: *
Sample: 1977 2009 — 33 obs
[Blc

E resid
EAT——

rbe Ll W) )0 e W) e sz L) JIaSY 25 080 208 ddas O
Quick — Estimate Equation...
U a e el
TEquation Estimation J— - BN

Equation specfication
Dependent variable followed by list of regressors induding aRM.A
and FDL terms, OR an explicit equation like ¥ =c{1)+c{2)=X.

m2=c{1)+c(2)=tr| -

Estimation settings

Method: [LS - Least Squares (MLS and ARMA) ‘]

Sample: 1977 2009

ik

[ QI ] [ Annuler ]
Loy 4l LS (OLS) ¢ rall ol M ag b ay i) 32 b Lot o 2 gl odis JY ey
M2=c(1)+c(2)*tr :Ju JSalb 735

o«

c(l)=a
c(2-p
P e 3 LS 25 0ell 5l Slldal) e s Ok e il ¢

Coefficient Std. Errar t-Statistic Praob.

- —— ]

C(1) 0704831 ) . 0.5508

C(2) 1.225848 0.0000

R-squared & 0,29877 2 Mean dependent var 16.59758

Adjusted R-squared 0.895506 5.0 dependentvar 11.80643

S.E. of regression 3.843814 Akaike info criterion 5.5820949

Sum squared resid 459 2144  Schwarz criterion 682796

Log likelihood 9026963 Hannan-Cuinn criter. DE22616

F-statistic Durbin-Watson stat 0.779398
ProbiF-statistic) 0.000000

P sl padd 8 5 (385 o M 8 ,aall Ll SN 25 58 Dl OB 03
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M2=9.714+1.057TR+ui

Badal) 55La] OY Bl S 5 S a3 b BMe 5y LoD Lgrle fuasd) iled) I3 s
A 4o 4l LB L) Boo ) a5 LG Aslas) & k) s b lds 450 B

2 Je
M bl sl el oS & AlasV) ol o e g»;;\ SV 5 s Jo&
(Chyailad) Jamsc(deypladl GLEYI a8 3 s iz plisizad ¢ o (2013-1980)5 2
- (@dp)dlay e st

Q¥ J& 1 ol Bladl Janee slall BT o ol 12 J jad)

Le. o Al Joes 3wy < gl
(7> kb (P
162.507 18 22.351 1980
191.469 | 13.22 26.354 1981
207.552 | 16.29 30.660 1982
233.752 | 13.10 34.693 1983
263.856 8.69 39.476 1984
291.597 9.69 45.832 1985
347.717 18 65.1386 1988
422.044 | 21.39 70.791 1989
554.388 | 15.19 90.067 1990
862.133 | 18.10 128.191 1991
1074.700 | 19.70 184.765 1992
1189.720 | 21.29 221.203 1993

2570.030 | 23.79 405.369 1996
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5o
DN 7558
.EViews6

g

Lolady)  Bd)

2780.170 | 23.14 459.832 | 1997
2830.490 | 24.36 503.631 1998
3238.200 | 28.10 543.604 | 1999
4123.510 | 25.89 560.136 | 2000
4227.110 | 26.40 624.559 | 2001
4522.770 | 28.020 | 700.447 | 2002
5252.320 29 777.522 | 2003
6150.450 | 28.88 846.896 | 2004
7563.610 | 27.29 865.879 | 2005
8520.560 | 28.89 954.868 | 2006
9306.240 | 26.29 | 1062.910 | 2007
10993.80 | 17.60 |43229.000| 2008
10017.50| 15.30 |51917.000 | 2009
12034.39 | 12.30 |61700.000 | 2010
14481.00 | 13.80 |66050.000| 2011
15915.36 | 11.300 |74287.000| 2012
16357.00 | 10.19 ]67270.000| 2013

oLl

el sdacd)

) 235t O o (201319803 2 I b Il slasV) ol e Jo plal BLEYI 56

§pie Olgaze S 5 ol WasT gane e ST Jo @l sdane S 2368 o8 O s
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bl slas¥l de oS sy s Y (HO)
shsl slas¥ e e S sty 55 (HI)
AU Bl 3 5 =l e

Y =f(xi)+Ui
Y=a(X1,X2,X3)+b+Uui
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File — New — Workfile

[File| Edit Object View Proc Quick Options Window Help

Mew r Worldfile...

. Open 3 . Database...
Save Program
Save As... Text File
Close

Bl ies fhge o) sl e Sl B gy iab A8 1 ) e b o

— Frequency
* Annual " weekly
" Semi-annual  © Daily [3 day weeks]
" Quarterly " Daily [F day weeks]
™ Manthly ™ IUndated or iregular

—HRange Cancel |
Start date End date
1980 ENE

AW sl e e ol bl gLty WLl 4y ol iy o el sy o5

w
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% EViews - [Workfile: UHITED--I - {c\users\inteﬂdm@edﬂen-l"..unm'.uﬂ}l]

[ File Edit Objects  View Procs Quick Options Window Help

"u"lewl Procs I Dbiectsl Sa\rel Labelﬂ"—l Shuwl Fetch I Stnrel Delete I Genrl SamEIEI
Range: 1980 2013

Sample: 1980 2013

(o] ¢

bA chom

b de

bA gdp
bA resid

ole M 4 b Jlarial Cs}w Wslae Jo Jsad) otz saadl Y Csj;' 2 Ades O
D e b o did) Sl 4l @V ol el e barall AW 10 e ) s aall

Wl aste)l Je Je=s as equation ¢ OPEN ol L a1 Je b Ll
3 EViews - [Workfile: UNITED~1 - (cusersiintex\desktop\e48e~T\united~d1wfl)]

O File Edit Objects  View Procs Quick Options Window Help
Vlewl Procs | CObjects | Save | Label+,-’-| Shcwl Fetch | Store | Delete | Genrl Samplel

Range: 1980 2013 Filter: *
Sample: 1980 2013
(] ¢

& chom -
alde Equation Specification g

.tl

bA resid

— Equation zpecification

Dependent variable followed by ligt of regreszors including ARMA
and PDL termz, OR an explict equation like v=c[1]+c[2]%.

— Eztimation settings

Ok I
MEthDdZILS - Least Squares [MLS and ARMA) j |

Cancel

S ample: |1980 2013 -

O ptions

4

iz sl slae Jo famsok 5 e b

w
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[ Equation: UNTITLED Workfile: UNITED~1 o[- e
Miew | Procs |Ohjeu:ts | Prirt | Name | Freeze | Estimate | Forecast | Stats | Resids |
Dependent Variable: DE m
Method: Least Squares
Date: 10/05M17 Time: 22:03
Sample: 1980 2013
Included observations: 34
Variable Coefficient  5Std. Error  t-Statistic Prob.
CHOM -r30.6933  316.3682 -2.309629 00277
GDP 3715726 0442442 §398222  0.0000
C 8162.480 7250312 1125811 0.2689 -
4 L1} I

Y=8162+ 3.71579dp-730 .69 ch+ui
g 1 St 1(3) o3y 80l

Bin) 8,5 S St or) S BBy v Sla] pa sk olaladl e desas Al AL e
G s I AV Al e ald STl 1) g B a Yl Ols g b gall s dad Lehls
S a1 LSl 2 )l B> (o g S35 clliae Al Y1 Oyl V) s fodt
& A Al e Sl Y pseall 3 %) ana¥) Gllas 5 (STl sda ST (ool o e Lzl o
Bl il e de et W Ll ) 3Vl O w5 oo ) pe Ol Ll 5 gl g s 0S5
n ) Aol g o pe S s gl S g ale By o 3 D Sl b i
Adaad 1570 Je ¥ g ple oS e o Y ) (2 8 i)
AU atlatl Led o 5 5 158 Rt B ) Al o

(0) o o8 i E(Y0) T o0 s o) o sn 0l

(1) oM o S Var(Yy) sl o) e ol ol

5yl e seams gl i) e s (. (Covariance ) i 0,5 of

Jizew Var(Yy) ¢l b siie st ) ol adad)l and) o oy cntend)) O it )

(O oM e
() 5 Al E ailadl ST @813 5 s 0,5 Al OF LY Ao
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ol el o b 4 ((The unit root test of Stationary su- i s ol Lol aw
Jedldl 0585 OF gty clllall bl 5 Ll ) S (ool ol n Bekesl) g p sk g () Rz
VL A anll LS jlas o) Y dyp el Dy sl asl s gy el s r 8 s e
s ) 3 ol Gy B0 Bl 0,55
1S o BAST L)y e ) ALl 0 S Ll @ pdsnd B Bl e i) s
Alax y angb Ol Wbl &l e Y 8 ) Gl e ) Lgey 12a S ol -
LY Al jamdy e Y de ) el 0 S e JVaze ¥ S ST e ) aldld)
1) Al e W s e [Auto Corrélation Function " ACF )4
e 2a bl sda dezaly Begl) Smdl) B3L) me ol il ATl e dllll il
Ab s 1) (535 Y 6 Sy ¢kl e

DoAd ol e sda HT;N cae ) Al ) ana) ad 3 @ ST =Y Sl o LY —
(The unit root test of stationary ) s it &t ylast =i
A 03 e 80 JY =V s o3 - "Dickey Fuller" DF Lot Jgb — S st -
) oy 3 1979w "Fuller y Dickey' O b o el il ¢ 5 (1976 ol 3
5 e 35 M g5 m3sf sy Wl 3 AL B E) pae ) B E) e i) 3 DF
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pols e 0Bl S5l Olpane sae old G W50 b B shall OS5 LT By 4l
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A shdl Goy ol 1 LS el o pmte (K)o 0580 ol 2358 b L) 055 o) AUkl L
3 Ju)
AU daall =5 e =l -1
Y= Bo + B1X1: + BaXxae + -+ BrXp + &

235l &Sy gl ) Sl & ) ) L) o =2
(MCO) 151 s el Sl N 35 b dlanl gy Bl Asles iy o555 =3

e =¥ — Bo — B1Xy, — ' — BiXp

o585 Eom (ADF) 5T ( DF ol L V1 asT Jlaszaly 315 &0 il o) o g

o2b 5 b Ayl A d)l e B 4 ped) el OIS 13B ad pudd Bl mn By greel) ol i
B > oy e 3 5 315l OF 6T (Ho) deadl 22 40
bt Wb adpid) aad) e ST dsusll ded) Al 3 W gl wlad) py e LSS
gl il el e LSS B 5 gy pde LG 5 (Hpy 2l 2004

(3) 3y 80l Js> Slilas

ot Jadt Y 398 Wl 1S9 el

2014-1980 5 I3l 51341 3 (tch) O 2l aw e (PP) L) jnw 56 anl s J g4
7ol Jlonnals 73 sadd Gea L) Bl pldl o) -l o QU J gl (3 UL L 355 o
Jad a5 O all e lilaxt J gadd EVIEWS .6
o a | Gpall a |l
44 8.96 1990

37 18.47 1991
36 21.84 1992
32 23.35 1993
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29 35.06 1994
32 47.66 1995
39 54.75 1996
35 57.71 1997
23 58.74 1998
32 66.57 1999
52 75.26 2000
45 77.21 2001
46 79.68 2002
53 77.39 2003
70 72.06 2004
100 73.27 2005
120 72.64 2006
137 69.29 2007
98.9 64.58 2008
62.3 72.64 2009
80.3 74.39 2010
112.9 72.94 2011
111.4 77.54 2012
108 79.38 2013

SV el el

S o o et Cale eliil SO sexcel Jys 3 ol Jes) -1

S eS) e ki , document texte
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K2 ¢ Ws” File/new/work file 1 ¢ Eviews U b o el ) A6 e -3

Ju
lﬁ] Edit Object Wiew Proc Quick Options Window Help
. Mew 2 . Worldfile...
. Open r . Database...
Save Program
Save As... Text File
Close

AU LA p sk & ULy o JE 3 L 55l olslam Y1 Of L -4

— Frequency
% Annual " weekly
i Semi-annual O Daily [5 day weeks]
™ Quarterly ™ Daily [7 day weeks]
= Monthly " Undated or imegular

— Range Cancel |
Start date End date
1980 k]

: S5 e TE81d Wl C e 0 S 2l astadl el by OK Je ozl e -5
1zl b Al L IMPOTt jLesl o3 sl ) 1) Akt Jlsf OV 4 =6
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Edit Objects View Procs Quick Options Window Help

| Import » Fetch from DB...
Export > TSD File Import...

DRI Basic Economics Database...

Read Text-Lotus-Excel...

0 c\users\soumia\desktop\untitled.wfl

Al o el =

3 525 A (PP) Js ) a5 (ECh) Ol r ) fad U ey M1 S -7

document texte ¢ 4 Cile

3 File Edit Objects  View Procs Quick Options Window Help

MﬁewlecsI%eE sl Save | Label+/- walFetdﬂl.‘iorelDeletelﬁerrlsml

Range: 1990 2013 Filter: *
Sample: 1990 2013

% c

PP
EA resid
EA tch

PRIV PN P R ¢ SRS SOL[ R OV VN [ -5 SO0 P N U W VE Y S P
taJU o st g L S i &) Az

unit root i VIew wl eV by s e o) alldldl Joo 50 iy 2 e bl adl-1
Al aslall el gbis barsitest
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Unit Root Test S

-

[ Series: PP Wor ] ] J Ex
_ Test type Iniclude in test equation
iew | Procs |ObJ3d5 ¢ Augrented Dickey-Fuller =) Intercept +| InsC
| £ Phillipz-Perron " Trend and intercept
Test for unit root in £ Mane :J:
o+ Level —
1 ::deifference Lagged differences: L
1990 44.000 " 2nd difference 1 .
1991 37.000 |
1992 36.000 |
1993 | 32.000 oK Cancel | -
1994 29.000 |
1995 32.000— : ; , s i
a0 nnnnn |
1996 l 1] [ ¥
AT

& e Ok Liaot Level eV sl 3w Yl el ADF Lol Jlasaly o3
U 1 aata)

-

O File  Edit _iEl:tE View Procs Quick Options "."'."indw HEp
View | Procs |Object5| Prirt |Name | Freeze| Sample |Genr|5heet |Stat5 | Iderrtl Line | Bar |
Augmented Dickey-Fuller Unit Root Test on PP

ADF Test Statistic 1% Critical Value*

5% Critical Value
10% Critical Value

*Mackinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 10/09M17 Time: 19:50

Sample(adjusted): 1992 2013

Included observations: 22 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.

-0.176181 0111181 1585052 01295
0.409843 0217885  1.880087  0.0755
13.09505  7.681483  1.704755  0.1045

F_crnnarad N 193193  Mean denendent var 1 PRA1RZ 3G
|J || Path = ¢ wsershintex documents || DB =none ||WF = united
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@M\ﬁﬂsgi%@w&sé; w\‘;s,z;wﬂ;wwicﬁawsw;s@wwww
i O 23l e LW 64 9010 5 905901 aah ol s e 2 pad) A e e
o S gl Y wv\duw‘y\ S sd) (35 A p8 ane ) aludld) OF Al Bl I e

aala)l (3 e ST LV )

Tzt far unt root in
" Level

w I —
O Scrics: PP Workdile: UNITED . 1

- = S Unit Root Test @

= View|Procs |Objects| Prirt | Name | Freeze|  Transform | Edit+/] ~ —

1l

. | PP Test tupe Ihclude ik ket equation

: | | | i .-“\ug!'nantad Dickey-Fuller & |ntercent

b Last updated: 05/19/14 - 09:46 R T T Trend and intercapt

ré 7 Nane

td

1990 4400000

1991 37.00000 = . Lagoed diferences:
= st difference

Lol 36.00000 " 2nd ditterence |1_

19493 32.00000

1994 2900000

1995 | 32.00000 Cancel |

1'9.9.6 20 NNnnn

— 4007

tkbe e et Ok laria
[ [ Series: PP Workfile: UNITED =R ==

View | Pmu:s|0bjeu:15| Prirtt |Name | Freeze| Sample |Genr|5heet |Stats | Ident| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{PP)

ADF Test Statistic -4 824237 1% Cntical Value® -3.7856
— 5% Critical Value -3.0114 8
10% Critical Value -2 6457

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PP.2)

Method: Least Squares

Nate- 10/09/M17  Time- 20-0R i

) Ol ko gl ) e B Bl ) OF i lgde el mldl JS
.Llﬂ\azjﬂ\ysmjjy\ﬁwgpw; c%lO)%Sc%l

PN FEFWUNE I N I P NUNCIESE JU0Y [ SUIE | OV ¥R v L W pNURCH A S e
FVIEW o) oW Loy i) Cnd) faall 3,5 3 5555l Ol e dde Lo 50 level
LS" ADF L) sl g ) Sid) el asle & glze 0k e Lasl unit root test

il aaladl 3 by
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1 Workfile: UMNIT] [ Series: TCH Workfile: UNITED

View | Procs | Object ‘nﬁew|Pmcs|Objects| F‘rirrt|Name

Range: 1990 2( |

Sample: 1990 2(

o] ¢ Last upd
B pp

resid 1990 | 8000000

s tch 1991 | 18.00000

1992 21.00000

1993 23.00000

1334 35.00000

1995 47.00000

1996 EA nnnnn
410407

==
F = — — — = — .
Unit Root Test e ﬁ
Test type Include in test equation
o Augrnented Dickep-Fuller & Intercept
f Philips-Peron " Trend and intercept
Test for unit roat in £ Mane
* |evel i
13t difference Lagged differences:
" 2nd difference 1

] | Cancel |

[ Series: TCH Workfile UNITED
"v.ﬁew|Pn::|:s |Objeu::ts| Prirt |Name | Freeze| Sample |Genr|5heet |5tats| Iderrt| Line | Bar |

tk LS LV ol e sz ekl
(= /[ )

| Augmented Dickey-Fuller Unit Root Test on TCH

AD= Test Statistic  -2.153016
S—

1% Critical Value® -3.766T i
5% Critical Value 30038 |
10% Critcal Value -2 6417

Me:thod: Least Squares

*MacKinnon crtical values for rejection of hypothesis of a uniz root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: C(TCH)

Nate 10/0917  Time- 20-25

oA ST sl () OY oV rndl (38 e e At OF as ) S e
S srdl 38 A 1 B al me dlade 0B ads 5 010 5 %5501 aal oy s s 3 pud

by bosaan e dldl) OTMJ\@L:;J\ J}’\:’-Jﬁws&w\c'iw‘)w\% £ 5 L“;“”S“
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[ Series: TCH Worlfile: UNITED P | B =y | -

Wiew | Procs |Objeu:15 | Prinit |Name | Freeze| Sample |GE Unit Root Test B I&
| s Test type Include in test equation
ADF Test Statistic  -2.153016 1%  Criti ¢ Augmented Dickey-Fuller || & |ntereapt
5% Cnti £ Phillips-Perron " Trend and intercept
10% Critig
Test for unit roat in © None
. - L I~ Level
*MacKinnon critical values for rejection of hypot e 1::deifference Lagged differences:
" 2nd difference 1

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{TCH)

Method: Least Squares £l | Eerec] |

MNate: 1070917 Time- 20-75

ek LS LYl il e fase brsl
[ Series: TCH Workfile: UNITED =N EeR ==

View | Prcn:s|Obje::ts| Prirtt |Hame | Freeze| Sample|Genr|5heet |5tats | Ident| IJne| Bar |
| Augmented Dickey-Fuller Unit Root Test on D{TCH)
ADF Test Statistic g 144141 1% Cntical Value® 268194

5% Crtical Value -1.9583
10% Critical Value -1.6242

*MackKinnon crtical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D({TCH,2)

Method: Least Squares

Nate- 10/03M17  Time- 20-3R i

& g L8 LY Byl e ol o) ) g B R b Akl OF Lo el il IS
5 705 &y gian (6 gin dio 5 e Al ST A gkl ) a1 ST 2 ) 203 057 90T 4 a
e s OF iy SlamW) AN 0B LWL s A A e BT & el il 087 %610
2010 45 & pime (6 sems e LV i ) e 5 s O )

Byl s pp QU s Bl a5 J gl m el OF B3 ke fuasd) i) IS
A2l oS et o =Y s by il s

5 oribagm bt Jlanzaly Joshll ol 3 80l LY (5500 5 e BOEWY) b i Ol
i s ol g Al sess” 1ESId S Alede o) sl e deme oggdl g3 Ll
AU 8 shS g ) e
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el ol Jondl Gile ALl Jo Jgadl e Y S Al ) Eal L) T e
) & ol ) e bro) sl Gale (2o dsed) slae e Jsadd 0 Y Lede LY
ok Lizlas equation ¢open Ll e 5l baril b el

X

[ Workfile: UNITED - (c\users\intex\deskto phunits Equation Specification @

Wiew | Procs |Objeu:t5 | Save | Labelﬂ*—l Show | Fetch |E

Range: 1990 2013 Filter: *
Sample: 1990 2013

[o] ¢
bA resid

% tch

E quation specification
Dependent variable followed by list of regrezsaors including ARRA
ahd POL terms, OF an explicit equation like Y=c[1]+c(2)%.

EE .

E stimation settings
=l
Cancel

Methad: |LS - Least Squares [NLS and ARMA]

S ample: | 1990 2013 -
e Optiohs
2&\.:5\ Jg.&.sb ij«.ﬂ\ Uolee J& J@d:wn
Jependent Variable: PP
Method: Least Squares
Jate: 101017 Time: 17:41
Sample: 1990 2013
ncluded observations: 24
Variable Coefficient  Std. Error  t-Statistic Prob.
TCH 0.837462 0.288068 2907174 0.0082
C 1438309 1817686 0.791286 0.4372

PP=0.83 x+14.36+ui

Procs  Laol aslall fiwl @ sz szl b (ol Ly 2l Cad) 31 gl Alades =) gzl o

aJu astad U gbe. make résiduel séries |
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[ File Edit Objects View Procs Quick Options Window Help
View | Procs |Dl::ject5 | Prirtt | Name | Freeze | Estimate | Forecast |Stats | Fesids |
L s

Dependent Variable: PP Make Residuals %
Method: Least Squares
Date: 101017 Time: 17:44 Residual type
Sample: 1990 2013 &+ Ordinan
Included observations: 24 ~ ok

Variable Coefficient .

TCH 0837462 M ame for resid senies Cancel
c 1438309 .
|resu:|[l'|

R-squared 0277544
Adjusted R-sguared 0244705 ‘s uEpeTOENT Var JTUTUTS
S.E. of regression 3046184  Akaike info criterion 9.750482
Sum squared resid 20414.32  Schwarz criterion 9.8648653
Log likelihood -115.0058  F-statistic 8.451662
Durbin-Watson stat 0376313  Prob(F-statistic) 0.008170

[ Series: RESIDOL  Workfile: UNITED
Miew | Procs |Clbjects | Prirt | Name | Freeze |

) S Al Je fasaze OK bis)
[l E )

Transform | Edit+/-| Smpl+/-| Label+/- | Wide+| InsT

| RESIDO1
| | |
Last updated: 101017 - 17:53
Modified: 1990 2013 // makeresid

1990 22172
199 7 542587
1992 4.030199
1993 | -1.644726
1994 [ -14.659428
1%5 L I = )
e [ i 3

oy o S S el sl 8y 3 Aheld) bais o3

O Workfile: UNITED - (c\users\intexhdesktophunited.wfl)

Wiew | Procs | Objects | Save | Labelﬂ"—l Show | Fetch |St|::re | Delete |Genr | Sample |

oo ]

Range: 1990 2013 Filter: ®

Sample: 1990 2013

Default Eq: Mone

% c

pp

bA resid

EA residl) | e—
EA tch
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VIEW e basl & gz o3 1E51d 01 aleldt e bars) 31 alodes ) xal il s ol e
t e Y) 3 aes Ll aslall G gz, unit root test

3 Workfile: UNITED| [ Series: RESIDO1  Workdile: UNITED [= =] =]
\ﬁewlecs|Objects| \ﬁewlProcs|Objeds| PrirrthamelFreezel Tlansfnrrn|Ed'rt+f—|5mp|+f—|Label+f—|Wide+|InsE
Range: 1990 2013 | RESID01
Sample: 1990 2013 | | | |
e Last updated: 10/10/17 - 17:53 -
B pp ] Modified: 1990 2013 // makeresid i
bA resid L4
R tch 1990 | 22.91721 |
1991 7 542687 2 @
Unit Root Test
1992 | 4.030199 —
1993 -1.644726 Test type Include in test equation
1994 -14.69428 * Augmented Dickey-Fuller & Intercept
1995 | -21.74383 " Phillips-Perron ™ Trend andi
1996 90 BNENE rend and intercept
1007 | ° Test far unit roat in £ None
i+ Level ;
1t difference Lagged differences:
l " 2nd difference 1
QK. | Cancel |

055 0F A1 1 et by o5y LoV (sl 3 0580 0F WY 1) s 1 izl 334 0)
Lol (e ) Sl ) il 2om > a1 2 55 e 8 e 315 AL
JMY\JC.py}auul;waOk

[ File Edit Objects View Procs Quick Options Window Help
“iew | Procs |Objects | Print | Mame | Freeze | Sample |Genr | Shieet |Stats | Ident | Lime | Bar

ADF Test Statistic -2 208077 1%  Critical Walue® -2 BT5H6
5% Crtical Walue -1.9574
10% Cntical Walue -1.6238'

"Mackinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Warnable: D(RESIDO1}

Method: Least Squares

Date: 10/10M7  Time: 18:05

Sample(adjusted): 1992 2013

Included obsemrations: 22 after adjusting endpoints

“Wariable Coefficient Std. Error t-Statistic Prob.
RESIDO1(-1) 0277425 0125641 -2 208077 0.0391
D{RESIDOT1{-1)) 0.474287 0198265 2.392185 0.0267
R-sguared 0.258195 Mean dependent var 0.946127
Adjusted R-squared (] 2460504 S 0. dependent var 18.80504
S E. of regression b.JZod8 Akaike info criterion 8.510206
Snm ermarad resid R332 IRD Srhwar7 crtannn R RNG392
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i) i) e B3 4 penl) ) OV 9010 55 & sian (6 g e 8 Emne B g Al OF Lo
5 gl e o sl dlsh 455 5 Be Al OF Jual Saade g gad 6 ol boad 0B WL
LA 3O e

e (LY 2368 Al gl o el

A (gdp)edt 1l sl 5 (chom) Al Juse de (PP) L) v 15 2l s J514
B L) ) 6y 2 L) J gt 3 UL bl 3y e 2013-1990 5 20 Il

P obilaY L 35 BEVIEWS L6 b Jlassals 5 sal

Al Jams o Ui d g 2l olila~1:5 oy gt

dladl Juas e Al sl | Jg fdl e O g
T2 ke

19.7 162.5 44 1990
21.29 191.46 37 1991
23.79 207.55 36 1992
23.14 233.75 32 1993
24.360 263.85 29 1994
28.10 291.59 32 1995
25.89 296.55 39 1996
26.40 312.70 35 1997
28.0208 347.71 23 1998
29 422.04 32 1999
28.88 554.38 52 2000
27.29 862.13 45 2001
28.89 1074.69 46 2002
26.29 1189.71 53 2003
17.60 1487.40 70 2004
15.30 2004.98 100 2005
12.30 2570.03 120 2006
13.80 2780.16 137 2007
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11.30 2830.48 98.9 2008
10.199 3238.19 62.3 2009
10 4123.50 80.3 2010
10 4227.10 112.9 2011
11 4522.77 111.4 2012
9.80 5252.31 108 2013

SlaxS b gl O sl jall
3 UL bl ) 3l Slam V1 el ) Jlomzaly el Jlts) ol 38, oLzl psai -1
s document texte Sl mlaw o i Gl slzil IS o0 of excel J s

AItiCy eview

S eeS e i
S ol s e slzg] -2

S ¢ WS File/new/work file ) ¢ BVIEWS el a5 on el ) 2056 0 =3

:L}L:M

EFIIE Edit Object View Proc Quick Options Window Help

Mew
Open
Save
Save As...

Cloze

4

k

Warkfile...
Database...
Program

Text File

—

AU O p o & s UL s JE 3 L 85 ) olslasY) ol k-4

— Frequency

&+ Annual
" Semi-annual
™ Quarterly

 Monthly

7 weskly

™ Daily [5 day weeks]
i Daily [7 day weeks]
™ Undated or iregular

—Range
Start date

End date

Cancel |

1980

[2014

t Sl ep TésId LTl € e 0,8 2wl astedl ell gl OK Je baall aee =5
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X

e A — w15

Edit Objects View Procs Quick Options Window Help

New »
Open »
Save

Save As...

Close

| Import » Fetch from DB...

Export v TSD File Import...
DRI Basic Economics Database...
Read Ted-Lotus-Excel...

Exit

0 c\users\soumia\desktop\untitled.wfl

Range: 1990 2013 Filter: * Default Eq: None
Sample: 1990 2013

BA resid

sl Jlamialy (g g Ak @l jla) Jlaazwl i o dn a7 &) anal dnl oy o 58
Byl il Ll p sk G B ) ol Al Jaee (J g ) e Ak e ST Ae ADF
U ) e bhad LoV (6 mnd) (8 B ) 2l

o



I VVOTKTIIE, UNLTEL - S USErS\INTEX\ AESKTOP LN ITEa.WTL] RN 5
\ﬁewlF‘mcsI%’ectsI SaveILabelﬁ’-I ShowIFetchIStoreIDeletelGeanSamEeI [ Series: CHOM  Workfile: UNITED EI@
Range: 1990 2013 Filter- * Default Eq: None \ﬁewl F‘mcsl%’ectsl Print I NameI Freezel Samgelﬁenrl%eetl.‘;tatsl Identl Linel Bar I
Sample: 1990 2013 Augmented Dickey-Fuller Unit Root Test on CHOM
% Ehom ADF Test Statistic  -0.473154 1% Critical Value® -3.7667 i
A 5% Critical Value -3.0038 EI
S 10% Critical Value 26417
BA resid
(O Series: GDP Worlkfile: UNITED [ =] =]
\ﬁewlF‘mcsl%’ectsl PrirrthamelFraezel Sam@elﬁenrlSheetlStatslldeml Linel Earl
Augmented Dickey-Fuller Unit Root Test on GDP
ADF Test Statistic 2.494546 1% Critical Value® -3.7667
5% Critical Value -3.0038
10% Critical Value -2.6417
[ Series: PP Workfile: UNITEE ===l
\ﬁewlF‘mcsI%’ectsI F‘rirrthameIFreezeI Samgelﬁenrlsheetl.‘}tatslldeml LineI BarI
[ Augmented Dickey-Fuller Unit Root Test on PP
ADF Test Statistic  -1.585052 1% Critical Value® -3.7667 i
5% Critical Value -3.0038 EI
10% Critical Value -2.6417

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 10/12/17  Time: 18:34

Lwddy Lo (g9 )l Jad) jlast) Jlemawl LoV¥) s snndl (3 ae J1 LSl &) anal pae >3
@L&Mcﬁ?—L}f)ﬂijd\wyuﬂ\;\;p&w\aw\jzzm\u;%b

—1 Series: GDP Worlkfile: UNITED [o || = | 2= ]

‘uﬁewlecsI%’edsI F'rirrtII"-.IameIFreezeI SamEEIEean%EHIStatslldml Unel EIarI

Augmented Dickey-Fuller Unit Root Test on D{GDP)

ADF Test Statistic -6.836867 1% Critical Value* -4 4691 i
5% Critical Value -3.6454
10% Critical Value -3.2602

[ Series: CHOM  Workdile: UNITED (=@ ][=.
‘uﬁewlchsI%’edsI PrirrtINameIFrEezel SamEEIEmrI%EdIStatslldeml Unel EIarI |

| Augmented Dickey-Fuller Unit Root Test on D{CHOM)

ADF Test Statistic -2.613402 1% Critical Value*® -2 6819 ]
5% Crtical Value -1.9583 I [.=
10% Critical Value -1.6242 il

‘lﬁmlF‘mcsI%’edsI FrirrtII"-.IameIFreezeI Samgelﬁmrlﬁeetlﬁatslldaﬂl IJn&I EIarI
— =

| Augmented Dickey-Fuller Unit Root Test on D{PP)

ADF Test Statistic -4 924237 1% Critical Value*® -3.7856 i
5% Critical Value -3.0114 E
10% Critical Value -2.6457
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skl sl e B Sl Y1 b et gad Wl (L) il d i e e

235 OY eila g lem) plisnaly skl ol e B0 Lol psi W boadl g3 as
£ VIEW  ie gamaS S pdl 3 il Ol i) @ ) i) e o) Joad) 33,0 a3l codaa
Ul asladl ghs as groupe ¢ open

L R R S L= R = AR A T IR =N P RN [=1]

Via\rlF‘mcs % | SaveILabeI#l ShcnnrlFamlﬁtnmlDelaEIGeanSamEel

Range: 1330 2013
Sample: 1390 2013

‘uiavl F‘mclebjedsl Print | Namel Freezel TransfcrmlEdrtw" |Smpl+a"' |InsDel|Tr‘nsp¢s.e| Tit

[od ¢
= CED"’ obs PP GDP CHOM
; ' 1990 4400000 162 5070 1970000 ~
EA resid 1991 37.00000 191.4690 21.30000
3R 00000 207 RR20 23 0000
32 00000 233 7520 23 12000 E|

25.00000 263.8560 2436000
32.00000 291.5970 28.1C000
39.00000 2365510 2530000
35.00000 312.7060 26.41000
23.00000 MT.T170 28.02000

J2.00000 422.0440 23.00000
52 00000 Ah4 3880 28 85000
45.00000 862.1330 27.30000
4600000 1074./00 2g.30000
53.00000 1109.720 2630000
70.00000 1487.400 17.6C000
100.0000 2004930 1530000
120.0000 2670.030 12.30000 A
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View' F‘mcsl E)jedsl Savel Label+f‘-| Shw' Fetch | Store' Delstel Genrl Samgel —
Range: 1990 2013 "
== ]=]

Sample: 1990 2013 | Group: UNTITLED Workfile: UNITED
\.ﬁa\rl F‘mcsl Dbjec:tsl Print | Namel Freezel Transforml Ed'rt+."'—| Smpl+.-"—| InsDel | Transposel Tit
obs PP GDP CHOM
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Johansen Cointegration Test _ & - - m_
Cointegration Test Specification: I :l%l

— Determiniztic trend azsumphion of test————————— —Exog variables |

Agzume no determiniztic rend in data: :

1) Mointercept or trend in CE or test VAR |

2] Intercept [no trend] in CE - no intercept in VAR | | Do nat include C ar Trend

Critizal walues may not —
be walid with exogenous i
@ 3] Intercept [no trend] in CE and test VAR variables

" 4] Intercept and trend in CE - no trend in WYAR

Allowy for linear determiniztic trend in data:

Allawy for quadratic deterministic rend in data: - Lagintervals

£ 8] Intercept and trend in CE - linear tend in VAR 11

Surnrnary:
Lag zpec for differenced

B Summarize all § sets of assumptions
endogenoLs
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bE] EViews - [Group: UNTITL UNITED
[ File Edit Objects  View Procs Quick Options Window Help
View | Procs |Objects | Prirt | Name | Freeze | Sample |Sheet |Stats |Spec |

| Johansen Cointegration Test

Date: 10/16/17 Time: 10:57

Sample(adjusted): 1992 2013

Included observations: 22 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: PP GDP CHOM

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test

Hypothesized race 5 Percent 1 Percent
No. of CE(s) €Cigenvalug) Critical Value  Critical Value

MNone ** 0.776610 44.49003 29.68 35.65
At most 1 0.252192 11.51562 15.41 20.04
At most 2 © 0.207710 512221 3.76 6.65

*(™) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates 1 cointegrating equation(s) at both 5% and 1% levels

Hypothesized Max-Eigen 5 Percent 1 Percent
Mo. of CE(s)  Eigenvalue Statistic Critical Value  Critical Value
MNone ** 0.776610 32.97441 20.97 25.52
At most 1 0.252192 6.393402 14.07 18.63
At most 2 * 0.207710 5122221 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Max-eigenvalue test indicates 1 cointegrating equation(s) at both 5% and 1% levels

Unrestricted Cointegrating Coefficients (normalized by b™S11*b=I):
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15.73 -17,80 1971
11.03 34,64 1972
15.9 10,48 1976
16.25 15,47 1977
16.069 9,55 1978
13.08 17,03 1982
14.32 73,09 1983
8.92 10,82 1984
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11.21 17,82 1990
7.466 8,40 1991
10.93 12,62 1992
3.518 5,45 1996
13.6 11,20 1997
13.52 21,38 1998
13.70 25,02 2003
12.99 34,80 2004
12.9 28,18 2005
12.94 8,18 2006
13.37 1,81 2007
13.28 14,40 2008
13.61 27,34 2009
sl 3 sl wlglas @ jall

AU ot 5 L p s S
ADF L) Jlrialy 3L oY1 jlazia¥) 5 ol ol a2 ) gl jlasi—1

= |[-E
View | Procs [ Objects| Save|label+/-| Show|Fetch| Store | Delete | Genr| Sample
Filter- * s

Default Eq. None

Range: 1971 2009
Sample: 1971 2009
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e 1971 6 i tdi ol oW sVl gdp o) il phedes oSlel 50601 (3 gl
. 2009

oy ) s e O s U ST 0T ot kel Bl ey =2

& EViews

- -
File Edit Objects View Procs Quick Options Window Help

O Workile: UNTITLED

[==E=]
View | Procs | Objects| Save |Label+/-| Show | Fetch| Store | Delete | Genr| Sample |
Range. 19712003 Fiter Default Eq_Hone
Sample: 1971 2009

- [==]
View | Procs | Objects | Print | Name | Freeze| Sample | Gerr | Sheet | Stats | Ident | Line | Bar
Dickey-Fuller Unit Root Test on D(FDI) |

3 Series: GDP Workfile: UNTITLED

EE]
View | Procs | Objects| Print | Name | Freeze | Sample | Genr | Sheet | Stats | Ident | Line | Bar

ADF Test Statistic 4 459069 1% Critical Value™ -3.6228

5% Critical Value -2.9446
10% Critical Value -2.6105

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI2)

Method: Least Squares

Date: 01/25/13  Time: 21:14

Sample(adjusted). 1974 2009

Included observations: 36 after adjusting endpoints

A Dickey-Fuller Unit Root Test on D(GDP) |

ADF Test Statistic ~ -5.620150 1% Critical Value* -36228

5% Critical Value -2.9446
10% Critical Value -26105

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{GDP,2)

Method: Least Squares

Date: 01/25/13 Time: 21:14

Sample(adjusted): 1974 2009

Included observations: 36 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Variable

DFDICT)
D(FOI-1).2)
c

Coefficient ~ Std Eror  t-Statistic

1178422 0.264275  -4.459069
-0.001568 0164806 -0.009516
-0.026426 0463758 -0.056381

D(GDP(-1)) -1574719 0280192 5620150
D{GDP(-1).2) 0156766 0157260 0996857
C 0.388744  2.830013  0.137365
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O Workfile: UNTITLED = =]
View | Procs s| Save|Label+/-| Show|Feich|Store | Delete | Genr| Sample
Filter: * Default Eq: Untitled

View | Procs | Objects| Print | Name | Freeze | Estimate | Forscast | Stats | Resids

Dependent Variable: GDP
Method: Least Squares
Date: 01/25M3 Time: 21:24
Sample: 1971 2009
Included observations: 39

Variable Coefficient ~ Std. Emor  t-Statistic  Prob.

FDI 0288256  0.742665 0388138  0.7001
C 1356126  9.511292 1425807  0.1623

R-squared X Mean dependent var 17.12308
Adjusted R-squared X S.D. dependent var 1544111
S E of regression Akaike info criterion 8384469
Sum squared resid X Schwarz criterion 8.469779
Log likelihood -161.4971  F-statistic 0150851
Durbin-Watson stat 1613764  Prob(F-statistic) 0700139

bz ok e Lol s MAKE RESIDUEL SERIES =1 4 procs 4 cs-5

sl asad el

ol

File Edit Objects View Procs Quick Options Window Help

I

O Workfile: UNTITLED [S=@]=]
View | Procs s| Save |Labels/-| Show | Fetch | Store | Delete | Genr| Sample
Range: 19712009 Filter: * Default Eq: Untitled
Sample: 1971 2009
e
e O Equation: UNTITLED Workfile: UNTITLED [EE]==]
resi
B4 resid01 5
D{ View|Procs | Objects | Print | Name | Freeze | Transfomn | Edit+/- |+/-| Label+/- | Wide+ | Ins|
M RESIDOY
Di
s | [ [ |
In Last updated: 01/25/13 - 21:27 -
= Modified: 1971 2009 // makeresid F
= 1971 | -
1972
1973
= 1974 | -
R{ 1975 | -22.06297
A{ 1976 | -7.664539
S| 1917 | -2.775428
f 1978 | -8.640660
B IETEN
_—| 1980 | -14.58667
1981 | -1.700375
1982 | -0.301656
1983 | £5.40091 -
984 | «

Last s UNIT ROOT TEST sas i jdo jlel e baol s VEW ) C231-6
ok Js
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H EVie -
File Edit Objects View Procs Quick Options Window Help

O Workfile: UNTITLED = =]
View | Procs | Obiects | Save | Label+/-| Show| Feich | Store | Delete | Genr| Sample

Range: 19712009 Filter: * Default Eq: None
Sample: 1971 2008

2 Equation: UNTITLED Workfile: UNTITLED

A resid01
View | Procs | Objects | Prirt | Name | Freeze | Sample | Genr | Sheet | Stats | Ident | Line | Bar
Augmented Dickey-Fuller Unit Root Test on RESID01

ADF Test Statistic -3 566388

1% Critical Value®
5% Critical Value
10% Critical Value

-36171
-2.9422
-2.6092

|zsvo=o|;

*MacKinnan critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRESIDO1)

WMethod: Least Squares

Date: 01/25/13 Time: 21:29

Sample(adjusted): 1973 2009

Included obsenvations: 37 after adjusting endpaints

logwural|

Variable Coefficient  Std. Error  t-Statistic

RESIDO1(-1)
D(RESIDO1(-1))
c

-0.752126
-0.031989
0.340385

0.210893
0153530
2 366632

-3.566388
-0.208288
0.143827

JoSS Be Hls OF J 45 4up;0ajn\wspg\gsmoi,@w@:wdwwﬂ

AL Yl LY bl sl Gy el e

I el s 3 gadl s i il oovad £h g8 pu—8
aals el gl " ) g L) dge e 5,UL gl banll an o ol c:;\—l
5 ESTIMATION VAR =, QUICK () a3l ¢ anr ao b id) oz

File Edit Object WView Proc

OK Lxol
Options  Window Help

[View [Proc Obsect] [Print]

Range: 1971 2009 —
Sample: 1971 2009 —

[B]lc

EA resid
kA residoq

[ Workfile: UNTITLED - (c:\

Sample...

Generate Series...

Show ...

Graph ...

Empty Group (Edit Series)

Series Statistics k
Group Statistics L
L Estimate Equation...
i Estimate VAR...
—
1972 11.03000 3464000
1973 14.97000 F.960000
1974 15.10000 8.090000
1975 16.97000 -3.610000
1976 15.90000 10.43000
1977 16.25000 1547000

AU Sl amo s s OK barsl 5 Jandl @ ol il (8Tl 6 1 aals ol a2



VAR Specification .1 | S|

Basics | Cointegration | VEC Restrictions |

VAR Type Endogenous Variables
) Unrestricted VAR gdp fdi|

@ Vector Error Correction

Estimation Sample Lag Intervals for D{ Endogenous ):

1971 2009 12

Exogenous Variables

Do MOT include C or Trend in VEC's

[ CIK ] [ Annuler ]

WG RARAL Wﬁwﬂ}bw upL';-\ M\G:MCJ)IL}GJ&@&JM -3

[ War: UNTITLED Workfile: UNTITLED: Untitledh [ |
['u'iew][P'rac][Dbject] [Print][Name][Freeze] [ESﬁmEtE][S‘IEtS][II‘I‘IpHJ|SE][RESidE]
| Vector Error Correction Estimates

Yector Error Correction Estimates -
Date: 02/23/13 Time: 19:50 (o
Sample (adjusted): 1974 2009

Included observations: 36 after adjustmenis

Standard errars in { ) & t-statistics in [ ]

Cointegrating Eq: CointEg1
GSDP(-1) 1.000000
FO{-1) 0583862
(0.95565)
[ 0.610985]
C -24 48368
Error Correction: DiGDRP) CFC )
CointEqg -0.812078 -0.077468
(0.25092) (0.04632) o

S e Jy e s a5l oY1 LV 5T o o) gl al b B aul ) 2 JEl
P J gk (3 s s ol Y (2013-1990y 5 20 IS 51540 (3 ey sl

/8



oY Lz W)y J g il e Jod) U Sl 7 (3 J skl

e Slazzw ) Sl | o )
Jasd | el oY Jlay
+4 90.067 554.38 1990
37 128.19 862.13 1991
36 184.76 1074.69 1992
32 221.20 1189.71 1993
29 263.93 1487.40 1994
32 340.20 2004.98 1995
39 405.36 2570.03 1996
35 459.83 2780.16 1997
23 503.63 2830.48 1998
32 543.60 | 3238.197 | 1999
52 560.13 4123.50 | 2000
45 624.55 4227.10 | 2001
46 700.44 452277 | 2002
53 777.52 5252.31 2003
70 846.89 | 6150.451 2004
100 865.87 7563.60 2005
120 954.86 8520.55 2006
137 | 1062.91 | 9306.24 2007
98.90 | 43229 10993.79 2008
62.34 | 51917 10017.5 2009
80.36 | 61700 12034.38 2010
112.9 | 66050 14481 2011
19
111.4 | 74287 15915.36 2012
108.9 | 67270 16357 2013
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LS gzl nal a3 g I JoSld) Jlal 5 oal) Gl shaely s a6 L

[ Series: PP Workdile: UNTITL-1 (===

Miew | Procs |Objects| Prirt |Name | Freeze| Sample|Genr|Sheet|Stats | Ident| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{PF)

ADF Test Statistic -4 924237 1% Critical Value® -3.7856 i
5% Critical Value -3.0114 -
10% Critical Value -2 6457

[ Series: GDP Workfile: UNTITL~1 (= [@][=]

Miew | Procs |Objects| Pririt |Name | Freeze| Sample |Genr|5heet|5tats | Ident| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{GDP)

ADF Test Statistic -6.836867 1% Critical Value® -4 4691 il
5% Critical Value 36454 |

10% Critical Value -3.2602
1| 3 series: DE Workfile: UNTITL~1 (== ][=]

Wiew | Procs |Objects| Prirt |Name | Freeze| Sample|Genr|Sheet|Stats | Ident| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{DE)

ADF Test Statistic -2.184320 1% Critical Value® -2.6819 nd
5% Critical Value -1.9583 —
10% Critical Value -1.6242

i boa sy Lde Lol o) o)ty oyl ki e 8 s B ) LSl ST 01 oS5 G
.w\@%ﬁcbf9u)i\fii‘yw‘;\ﬁy
P ST Rl ) Sl e G 5 el Wslas s SK
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3 workfile: UNTITL~1 - (c\users\intex\desktopluntitl~1wfl) [ = |2 |[ &3 |
‘uﬁewlF‘mcsIOb'ectsI Sa\reILabelw’-I ShowlFe*tc:hIStoreIDeleteIGeanSamelel

Range: 1990 2013 Filter: * Default Eq: None

Sample: 1990 2013

[&x] ¢

ilde Equation Specification I M
% qdp

¥ op — Equation zpecification

kA resid Dependent variable folloved by list of regrezsors including ARRA

and PDL terms, OR an explicit equation like v'=c{1+c[27%

— Estimation settingz
(]:4
Method: [LS - Least Squares [NLS and ARM&) 1 o
Carncel |
Sample: [1930 2013 -
s Options |

FUNPIURRY &J«gf- ok s Lrss
25 Views - quation UNTITLED ek UNTTECEIR™

[ File Edit Objects  View Procs Quick Options Window Help

Wiew I Procs I Objects I Prirt I MName I Freeze I Estimate I Forecast I Stats I Fesids I

Dependent Variable: GOP
Method: Least Sguares
Date: 11/14M17 Time: 09:33
Sample: 1990 2013

Included observations: 24

Variable Coefficient  5td. Error  t-Statistic Prob.
FPF 2305458 2386957 9658565  0.0000
DE 0.037080  0.003081 12.03360  0.0000
C -410.5309 1486174 -2762335  0.0117
R-sguared 0.962214 Mean dependent var 1643653
Adjusted R-squared 0.958616 S.0. dependent var 1636.026
5.E. of regression 3328197  Akaike info criterion 14 56955
Sum sguared resid 2326148,  Schwarz criterion 14.71680
Log likelihood -171.8346  F-statistic 267.3819
Durbin-\Watson stat 1.687443  Prob(F-statistic) 0.000000

Y=-410.53+23.054+0.037+Ui

|



Objects  View Procs Quick Opg At —

VAR Specification
% Basics | Cointegration | VEC Restrictions |
[ Worlkfile: UNTITL-1 - (chusershi ]
VAR Type — Endogenous Y anables
View | Procs | Objects | Save | Label+/- 0 Uresis s Ve . .
nrestricte

Range: 1990 2013 _ A°k PR e
Sample: 1990 2013 & Yectar Emor Corection
[e] ¢
a de — Lag Intervals for D[ Endogenous | ——
% qdp
A 12
bA resid

E ztimation Sample — Exogenous Variables

1990 2013 |

Do MOT include C or Trend in YEC's

Annuler |

[ ok ]

1735l e had OK Lo Lo
) EViews - [Var: UNTITLED WisrhiegonTTTC~ 1T

1 File Edit Objects Wiew Procs Quick Options Window Help
'u"lewl Procs | Objec:tsl Prirt | Namel Freezel Estimate | Statsl Impulsel Fhesidsl

Wector Error Correction Estimates

Date: 111417 Time: 09:39

Sample(adjusted): 1993 2013

Included observations: 21 after adjusting endpoints
Standard errors in ( ) & t-statistics in [ ]

Cointegrating Eq: CointEg?
GDP-1) 1.000000
PP(-1) -15.18736
(1.69475)
[-8.96141]
DE(-1) -0.037018
(0.00134)
[-27_6969]
c -97.03513
Error Correction: DHGDR) DiPF) D{DE)
CointEg1 0443661 0.011035 22 42468
(0.16563) (0.01971) [(12.7137)
[ 2.67371] [ 0.55975] [ 1.76382]
D{GDP(-1)) -0.235117 0.025627 -33.53230
(0.24158) (0.02875) (18.5440)
[-1.18023] [ D.89122] [-1.80826]
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\.ﬁewl chsl %’edsl Save | Lal

.
O Workfile: UNTITL~1 - (c\u| (2] Var: UNTITLED Workfile: UNTITL~1

\.ﬁewlecsl%’edsI Prirt | Name | Freeze

Vector Error Correction Estimates

Range: 1990 2013
Sample: 1990 2013

AW szl e fascs impluse ;5 e bars) 2550 2,80

Estimate | Stat

&l c Vector Error Correction Estimate{ Impulse Responses H (2 [t
¥ de Date: 11/14/17  Time: 09:45
% qdp Sample(adjusted): 1393 2013 Display | Impulse Definition |
¥ pp Included observations: 21 after ad } i i
BA resid Standard errors in ) & t-statistic Display Format - Display Infarmation
) ) i " Table Impulzes:
Cointegrating Eq: CointEq1 I & Multiple Graphs N
- )
GDP(-1) 1.000000 Combined Graphz 1N
Fesponzes:
PP(-1} -15.18738 Impulze response standard 2
(1.69475) enars are nat available for gdp pp de B

WECs

Periods: I‘I i}

[T Accumulated Fesponzes

' =y

O Workfile: UNTITL~1 - (c\u| [0 var: UNTITLED Warkfile: UNTITL~1

\ﬂewl F‘rocsI %’ectsl Save | Lal

Range: 1990 2013
Sample: 1990 2013

(= ME@]=]
\ﬁewl F‘mcsl %’edsl Prirt | Namel Freezel Ea‘.imatel Statsl Imwlsel F{&eidsl
I Vector Error Correction Estimates |

[ee] Wector Error Correction Estimatey Impulse Responses H &B
¥ de Date: 11/14/17 Time: 09:45
aladp Sample(adjusted): 1993 2013 Displafimpuise Definiion 1
¥a pp Included observations: 21 after ad
bA resid Standard errors in ( ) & t-statistic ~ Decomposition Methad: Cholesky Ordering:
o — . T
Cointegrating Eq:~ CointEq1 Hesfdual one unt o gdp pp de
\ ¢ Residual - one std.deviation
GDP(-1) 1.000000 " Cholesky - dof adjusted i
PP(1) 1515736 " Cholesky - no dof adiustment
- 5. -~ )
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£ Stuctural Decomposition
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) EViews - [Var: UNILILED Workbler UN 1111 S e e
[ File Edit Objects View Procs Quick Options Window Help

fiew | Procs |Objec15| Prirtt |Name | Freeze| Estimate | Stats | Impulse | Resids |
‘stimation Proc:

:C(C.1) 12 GDP PP DE

AR Model:

)GDP) = A1 1(B(1,1)GDP(-1) + B(1,2)*PP(-1) + B(1,31'DE(-1) + B(1,4)} + C(1,1)"D(GDP{-1)) + C(1,2)*D(GDP(-2)) + C(1,3)"D(PP(-1)) + C(1,4)D(PP(-2)} + C
)(PP) = A2 1) (B(1,1)*GDP(-1) + B(1,2)'PP(-1) + B(1,3)'DE(-1) + B(1.4)) + C(2,1)'D(GDP(-1)) + C(2.2)'D(GDP(-2)) + C(2,3)"D(PP(-1)) + C(2.4)'D(PP(-2)) + C(:
)DE) = A(3,1)*(B(1,1)*GDP(-1) + B(1,2)'PP(-1) + B(1,3)'DE(-1) + B(1.4)) + C(3,1)'D(GDP(-1)) + C(3.2)'D(GDP(-2)) + C(3,3)"D(PP(-1)) + C(3.4)'D{PP(-2)) + C[.

AR Model - Substituted Coefficients:

)(GDP) = 0.4436614454*( GDP(-1) - 15.1873561*PP(-1) - 0.03701800474"DE(-1) - 97.03513045 ) - 0.2851171065"D(GDP(-1)) - 1.063543653"D(GDP(-2)) + 11.€
|01987803551°D(DE(-1)) + 0.03029325665°D(DE(-2)) + 268.9909692

)(PP) = 0.01103495809* GDP{-1} - 15.1873581*PP(-1) - 0.03701800474*DE(-1) - 97.03513045 ) + 0.02562661263*D(GDP(-1)) - 0.03758016971*D(GDP(-2)) +
|0001734976818*D(DE(-1)) + 0.0002426251252*D(DE(-2)) + 4.690585647

)(DE) = 22.42468243%( GDP(-1) - 15.1873881*PP(-1) - 0.03701800474"DE(-1) - 97.03613048 ) - 33.53230142°D(GDP(-1)) + 13.79528409°D(GDP(-2)) + 12.128¢
1)) + 0.08989165258°D(DE(-2)) + 6498.872364
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Xt = + Z pngi Xt—i + z E’xi Yt—i + Exjt

r o
Yt — ay + Z ygyji Yt—i + Z Iijji Xt—:r: + Eyjt

) 3 e LS i 3 b Jae lbas 3 ke Spas 0B
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P g (3 s g0 ol gl adledl) UL (2012-197 05

i) ol sl add (o, d) ) Jams il Jams e Wil 1 903, J sk
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it &34
gt
11629130 1935.0 1.279 1970
11706143 1669 .4 12.80 1971
13109137 2070.5 28 1972
13944830 2092.3 26.60 1973
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21088588 2188.8 25.79 1974
22228844 2236.6 26.60 1975
26491700 2357.2 27.39 1976
26198348 2411.9 28.29 1977
27228987 2559.2 22 1978
30170003 2669.8 22.60 1979
35023103 2609.4 23.32 1980
35990319 2603.6 | 24.030 1981
36734849 2681.8 16.29 1982
39023722 2736.2 13 1983
40718503 2798.4 15.1 1984
40725865 2813.5 9.69 1985
36884502 2741.7 18 1986
36192835 2645.4 21.35 1987
38001846 2547.5 15.19 1988
42204300 2589.7 18.10 1989
47021891 2544.5 19.70 1990
58095202 2452.8 21.29 1991
54999795 2438.8 23.79 1992
50519108 2334.4 1 23.149 1993
48943863 2665.9 | 24.360 1994
50836570 2306.9 28.10 1995
54903415 2358.8 25.89 1996
56176358 234541 26.409 1997
54495392 2427.1 1 28.020 1998
60731385 2468.2 29 1999
77075026 2487.3 28.88 2000
75809058 2567.2 27.29 2001
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79819475 2675.7 28.89 2002
90458245 2831.0 26.29 2003
102146112 29123 17.60 2004
12355175 3038.7 | 15.300 2005
13515175 3391.0 12.30 2006
143614875 3846.0 13.80 2007
166572727 4787.1 11.30 2008
149846244 3771.0 10.19 2009
170138277 4350.0 10 2010
17572727 5272.0 10 2011
178572727 5310.2 11 2012
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[ Workfile: UNTITLED
View | Procs |Dbjeu:15 | Save | Label+,-’-| Show | Fetch |5tnre | Delete |Genr | Sample |

oo e |

Range: 1970 2012
Sample: 1970 2012

Filter: *

Default Eq: None

88

&2 9o LS ADF Lo plasaal anl ol o padd s 1 Judlad) &) il jlasls oo

IR




[ Series: CH Workfile: UNTITLED == | =]
Wiew | Procs |Objects| Prirt |Name | Freeze| Sample |Genr|5heet |Stats | Iderrt| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{CH)

ADF Test Statistic -6.923133 1% Critical Value® -3.6019 i
5% Critical Value -2 9358 —
10% Critical Value -2 6059

[ Series: GDPR  Workfile: UNTITLED (o= | ==

Miew | Procs |Dbjeu:ts| Prirt |Name | Freezel Sample |Genr|5heet|5tats | Iderrt| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{GDPR)

ADF Test Statistic -7.830555 1% Critical Value® 36117 Il
5% Critical Value 29399 L
10% Cntical Value -2 6080
"M [ Series: GPP Workfile: UNTITLED = e =
View | F‘mcs|Clbjects| Print |Name | Freeze| Sample|Genr|5heet |5tats | Iderrt| Line | Bar |
Al | Augmented Dickey-Fuller Unit Root Test on D(GPP)
D -
ME ADF Test Statistic  -5.383205 1% Critical Value® -3.6019 e
D 5% Critical Value -2 9348 —
g 10% Critical Value -2.6059
| O3 series: PP Workfile: UNTITLED (o [@ ] =]

View | Procs |Objects| Prirt |Name | Freezel Sample |Genr|5heet |Stats | Iderrt| Line | Bar |
| Augmented Dickey-Fuller Unit Root Test on D{PP)

ADF Test Statistic -1 924237 1% Critical Value® -3.7856 i
5% Critical Value -3.0114 —
10% Critical Value -2 6457
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M

Agpp, = Z a;ATC._; + Z Bi APP._; + Vp oo oo

i=

Agdpr, = Z a; ADR,_; + Z BiAPPi_; + Vg oo e e

1
n

i=1

i=1
n

i=1

2]

-[3]

ok LU J gkl jas groupe i pez (Ko e Lt o3 5l pll O paze S 5L Laas)
=Y C’L“’

(3 Group: UNTITLED Workfile: DOCTORAT MOURI

=R
‘u"lewlF‘rocleb'ectsl FrirrtINameIFreezeI TlansforrnlEd'rt+f—|5mEI+f-|InsDelITmnEEoselTrt

obs DPP DGPP DGDP DCH

1970 NA NA NA NA -

1971 0.500000 -265.6000 | -3.22E+09 11.00000 Ml

1972 |  0.200000 401.1000 6.91E+09 15.72000 M

1973 |  0.300000 21.80000 1.22E+09 | -1.400000

1974 |  7.300000 96.50000 250E+09 | -0.800000

1975 |  0.000000 4780000 1.81E+09 0.800000

1976 | 1.200000 120.6000 3.16E+09 0.800000

1977 |  1.000000 54.70000 2 15E+09 0.900000

1978 | 0.300000 147.3000 3.96E+09 | -6.300000

1979 | 16.30000 110.6000 3.51E+09 0.600000

1980 | 6.500000 -50.40000 3.99E+08 | -4.600000 -

1981 4 [ 1} [ 3
vView e Lo

[ Group: UNTITLED Workfile: DOCTORAT MOURI (o |[@ ][ =]

"u"ewl F'rocsIDb ectsl Prirt I Namel Fre.-ezel Tl—.:lnsfurrnl Edit+/- ISmelﬂ“ I InsDellTlangEnsel Tit

DPP DGPP DGDP

19?1} NA NA NA

1971 0.500000 265 6000 -3.22E+09 Lﬂg Spﬁciﬁcaﬁﬂn [S=X
1972 | 0200000 401.1000 6.91E+09

1973 | 0.300000 21.80000 1.22E+09

1974 | 7.300000 96 50000 2 50E+09 Lags toinclude: [§
1975 | 0.000000 47 80000 1.81E+09

1976 | 1.200000 120.6000 3 16E+09

1977 | 1.000000 54 70000 2 15E+09 ok | Eanu:ell
1978 | 0.300000 147 3000 3.96E+09

1979 | 1630000 110.6000 3 51E+09 —

1980 | 6.800000 60 40000 3.99E+08 4600000 | -
1981 | « [ 1} [ 3

90



U ) e Jaasn
[ File Edit Objects View Procs Quick Opticns Window Help
view | Procs |Ol:-jects | Pririt | Mame | Freeze | Sample | Sheet | Stats | Spec |

Fairwise Granger Causality Tests
Date: 11/15/M17 Time: 10:22
Sample: 1970 2012

Lags: 2
Mull Hypothesis: Obs  F-Statistic  Probability
DGOP does not Granger Cause DPF 40 121450 030906
DPF does not Granger Cause DGDF 063655 063513
DGPP does not Granger Cause DFPF 40 1.35433 0.27131
DPP does not Granger Cause DGPF 523110 0.01029
DCH does not Granger Cause DPP 40 1.22993 0.30464
DPP does not Granger Cause DCH 094578 0.39808
DGPP does not Granger Cause DGDP 40 045979 0.63518
DGDP does not Granger Cause DGPP 2. 56188 0.09155
DCH does not Granger Cause DGDP 40 31173 0.05677
DGDP does not Granger Cause DCH 4 16644 0.02382
DCH does not Granger Cause DGPFP 40 077169 0.46994
DGPP does not Granger Cause DCH 0.306585 073772
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Dt o3 g 75 el Ol ke S basl VAR g r_s—l
E EViews - [Workfile: DOCTORAT MOURT - (chuserstintexidocuments\doctorat n
3 File Edit Cbjects Wiewr Procs Quick Opticons Windowe Helg

= I Frocs I Objects I Save I Label+..-"—| Shomew I Fetch I Store I Delete I Genrl Sample I

Range:-: 1970 2012
Sample: 1970 2012

WAR Specification

Basics | Cointegration | WEC Restrictions |

WwaR Type
|7f=“ Urrestricted Wl

— Endogenous “Wariables

dpp dapp dgdp dch
7 wector Error Correction

| — Lag Intervals for Endogenous:

I
E ztimation S ample — E=xogenous WWariables
1970 2012 Ic
| L] I Arnnuler I
) il Je fad OK e Las)
1 File Edit Objects View Procs Quick Options Window Help

‘u"lewl Procs I Objectsl Prirt I Namel Freezel Estimate | Statsl Impulsel Hesidsl

Vector Autoregression Estimates

Date: 111517 Time: 10:46

Sample(adjusted): 1973 2012

Included observations: 40 after adjusting endpoints
Standard errors in { ) & t-statistics in [ ]

DPP DGPP DGDP DCH
DPP(-1) 0.234004 9.072588  -13494552  -0.041545
(0.16016) (3.79964) (2 1E+0T) {0.04184)
[ 1.46105] [2.38775]  [-0.64405]  [-D.99305]
DPP(-2) -0.330547  -4.329758  -304115.8 0.019385
(0.17286) {4.10088) (2.3E+07) (0.04515)
[-1.91222]  [-1.05581]  [-0.01345] [ 0.42931]
DGPP(-1) 0.017292  -0.320398 60981.04 0.001237
(0.00770) {0.18270) {(1007467) {0.00201)
[-2.24537]  [-1.75370] [0.06053] [ 0.61511]
DGPP(-2) -0.013428  -0.077028 8566235  -0.001754
(0.00851) (0.20187) (1113179) (0.00222)
[-1.57810]  [-0.38158] [0.76953]  [-D.78919]
DGDP(-1) 2 16E-09 2 98E-08 0.434903  -6.79E-10
(1.2E-09) (2. TE-08) (0.15141) (3.0E-10)
[ 1.86990] [ 1.08556] [2.87228]  [-2.24605]
DGDP(-2) 1.11E-09 6.17E-09 0.028289  -1.28E-10
{(1.3E-09) (3.0E-08) (0_16744) (3.3E-10)
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AU sl e

Impulse Responses

o~ .

Digplay Impulse Definition l

D ecomposzition kMethod:

i Residual - one unit
Rezidual - one std.deviation
Cholezky - dof adjusted

Chaolezky - no dof adjustrent

DI

Generalized lmpulzes

RIS NS

dzer Specified

Cholezlky Ordering:

dpp dgpp dgdp dch

ox |

Annuler |

ol Ko Jo dmll GV Jl s Lo besize OK Lo

Responsze to Cholesky One S.0. Innevations £ 2 SE.

Responss of DFF to DFP Response of DPP to DGPP

Response of DFP to DGOP

Response of DPF to DCH
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:(BOX et JENKENS) Sy o552 Jg (et Jio .5
BOX et JENKENS) Sy o8 domgin Jaxtnind ol o aldl o) s 3
Aol &l il Al ys ay mlad) Sl @ WL, o 2L L i ey (M IAES
el o) 23 et paws ¢ (INF) el )
(Inf) k) Jg= dole 3,15 ,1-5

o A s Ul a Sdalie 185 o ANF) e a0 S5 3 g andidl ©ULy dxb

AW gl 4y WS 2005:05 e 1) 1990:01 & 4

ezt Jiae o~ lila~1:10 NEPIPRE

o |5 |8 | e |53 | i | G | go | b | e | e | el ]
1624 | 4311 | 7980 | 2908 | 1741 | 4170 | 2654 | 0430 | 2648 | 3000 | -1257 | 11400 | 1990 |
1071 | 3319 | 5787 | 3430 | 3192 | -1638 | -1014 | 1718 | 0553 | 3s0s | o939 | ossi | 1901 |
0729 | 13526 | 3098 | 1647 | ss75 | 0306 | 2349 | 4642 | 2500 | o676 | 1837 | 2531 | 1992 |
0668 | 0912 | 3149 | 2473 | 2403 | 0851 | 3292 | 3536 | -0970 | 3493 | 1se8 | 1627 | 1993 |
1174 | 0704 | 4688 | 6000 | 3426 | 0552 | -0485 | 6218 | 1535 | 0773 | 4280 | 6479 | 1994 |
0230 | 2593 | 0450 | 153 | 4340 | o151 | -0326 | 3205 | 0233 | 0207 | o624 | 6247 | 1995 |
0955 | 1004 | 1925 | 0432 | o871 | 3753 | -0516 | 4656 | 0396 | 0960 | 2883 | 5754 | 1996 |
2338 | 1280 | 0828 | 2044 | o414 | 0809 | 0545 | 0203 | 0274 | -1351 | 0671 | 2797 | 1997 |
1376 | 1395 | 0254 | 1812 | 1s21 | 1015 | 1968 | 0672 | 0751 | -0ss3 | 1975 | 3538 | 1998 |
2672 | 0248 | 0607 | 2562 | o663 | 2654 | 1727 | 1150 | 0479 | -0018 | -1846 | 1234 | 1999 |
1269 | 1654 | -0308 | 1583 | 1154 | -1086 | -0966 | -1296 | 3925 | -0310 | -1611 | 1603 | 2000 |
2872 | 3755 | o869 | 1267 | 0495 | 2128 | 0035 | 2556 | 0984 | 0300 | -0874 | 1006 | 2001 |
0215 | 3513 | 0344 | 1271 | osos | -1145 | 1773 | 0280 | 2120 | -1443 | 1327 | 0258 | 2002 |
0125 | 2935 | 1250 | 1634 | 1406 | -1484 | -0492 | 2128 | 0167 | -0698 | 0249 | 0133 | 2003 |
1109 | 1433 | 0558 | 4080 | o698 | 1927 | 1506 | 0350 | -1189 | 1140 | 0742 | o624 | 2004 |

| 0135 | 0819 | 0434 | o105 | 2506 | 2005 |
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Correlogram of INF

Date: O7I25/05 Time: 23:03
Sample: 1990:01 2005:05
Included obsersations: 135

Autocorrelation Partial Carrclation AC PAC  Q-Stat  Frob

1 0186 0.186 E.5098 0.011

2 0073 0039 75068 0.023

3 0700 0083 5.4145 0024

4 0134 0104 12,6853 0012

5 0.063 0.036 14.168 0.015

6 -0.067 -0.108 15.027 0.020

i 0.06f DOFF 15895 0.026

i 0135 0104 19.4%1 0013

9 0.192 0.15%9 26.677 0.002
10 0.097 0.044 28.540 0.001
11 0.209 D173 37.245 0.000
12 0,479 0,470 83130 0000
13 0.047 -0.135 B3.566 0.000
14 0.033-0.013 83.7861 O0.000
15 0.073 0.031 B4.85%4 0.000
16 D157 D.OGE B9.900 D.000
17 0.052 -0.022 90.463 0.000
18 -0.077 -0.070 %51.697 0.000
19 0.057 -0.013 952.369 0.000
20 0,176 0.061 98.867 0.000
21 0,133 -0.05%5 102,61 0000
22 0100 0.072 10475 0000
23 0.198 0.070 113.14 0.000
24 0.461 0.300 15%8.78 0.000
25 0.073-0.078 159.93 0.000
26 0.037 0.003 160.24 D.000
27 0121 0.090 163.44 0.000
28 0.166 0.047 169.50 O0.000
29 0.044 -0.020 169.93 0.000
N -0.142 -0.130 174.44 0000
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AINF = pINF,_,— Z OAINF_juy + &g e [1]

=2

B

AINF = pINF,_, — z OAINFy_yy +€ + g e [2]

=2

B

AINF = pINF,_, — Z O AINFy_j .y +c + bt + ¢ ... [3]

j=2

A AIC ) SC) HQ el 2ed 81 e P ol 21 (6 gnn 238

p s & (P=1,23,.... Ay o) bl adee sel T e GIW el iy o

:‘_}\:J\ J)-L;.-\ dowp 50 GﬁL::J\) Laalu) ﬁw N J—N Z.Eé\)l\

i gl P o) 2l e @l MAIC , MSC, MHQ U o (11 NPRNPRE

-

=y

=y

=y

=y

=y

- | = | -

-

HQ

22918

13967

16292

.19475

21454

24652

22641
25768
.28234

31815

SC AIC P HQ SC AIC P
1.318327 1.063147 p=11 1.7503 1.407683 1.33753 r=1
1.224475 0.849984 p=12 1.66366 1.4336578 1.348556 p=2
1.251608 0.957651 p=13 1.61403 1.47084 1.364812 p=3
1.28327 0.969691 p=14 1.60587 1.4955609 1.371439 p=4
1.31614 0.982778 p=15 1.63574 1.482159 1.339704 pP=>5
1.353554 1.000248 prp=16 1.57507 1.466552 1.305675 p==6
1.33092 0.957508 p=17 1.57331 1.50238 1.322937 p=7
1.362239 0.965884 p=18 1.55354 1.533428 1.335272 p=2
1.398531 0.984405 p=19 1.53351 1.56215894 1.30458 p=9

1.4361 1.001363 p =20 1.50443 1.532525 1.296504 =10

gily MAIC, MSC, MHQ ol 13 31 0 ez Dl J gad) SUL M o
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101



ADF Test Statistic -2.457451 1%% Critical Value*
5% Cntical Value
10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

Angmented Dickey-Fuller Test Equation

LS // Dependent Variable is D{IINF)
Sample(adjusted): 1991:02 2005:05

Included observations: 172 after adjusting endpoints

Variable Coefficient Std. Error -Statistic

0.227228 -2.457451
DINF(-1)) -0.266702 0227751 -1.171022
D{INFE(-2)) -0.292434 0.217966 -1.341647
D({INFE(-3)) -0.256086 0.206661 -1.239162
D{INE(-4)) -0.161734 0.195516 -0.827218
D{INFE(-5)) 0227174 0179445 -1.265986
D({INFE(-5)) -0.220157 0.165305 -1.755280
D{INFE(-T)) -0.356443 0.148661 -2 397688
D({INFE(-8)) -0.354588 0.137474 -2.579311
D({INFE(-9%) 0313777 0.123488 -2 540946
D({INFE(-10)) -0.342183 0.107514 -3.182681
D{INF(-11)) -0.280550 0.091338 -3.071568
DINF(-12)) 0207957 0.067030 3102445
C 1.310274 0.626563 2001210

@TREND(1920:01) -0.008148 -1.950770

0.637190 Mean dependent var -0.004163
Adjusted R-squared 0 604838 5.D. dependent var 2. 453797
S E. of regression  1.542504 Akaike info criterion 0.9499854
Sum sguared resid 373.5530 Schwarz criterion 1.224475
Log likelihood -310.7560 F-statistic 19 69528
Durbin-Watson stat 1.948006 Prob(F-statistic) 0.000000
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ADF Test Statistic -1.486273 1% Critical Value™®
5% Critical Value
10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

Angmented Dickey-Fuller Test Equation

LS // Dependent Variable is D{TNF)
Sample(adjusted): 1991:02 2005:05

Included observations: 172 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic

-0.194080 0.130582 -1.486273

D{IINF(-1}) -0.616898 0.141397 -4.362881
D{INF{-2}) -0.618333 0.141237 -4.377986
D{INF(-3)) -0.553394 0.140809 -3.930105
D{INF(-4)) -0.420951 0.140233 -3.065976
D{INF(-5)) -0.463240 0.133673 -3.465484
D{IINF(-6)) -0.496005 0.128368 -3.863922
D{INF(-7)) -0.530810 0.119839 -4.429370
D{IINF(-8)) -0.500337 0.116419 -4.207736
D{INF{-97) -0.428101 0.109657 -3.904008
D(IINF(-107%) -0.424824 0000680 -4.261500
D{IINF(-117) -0.331593 0.088283 -3.756017
0.184595 0.066534 2774425

0.137221 0.177583 0772717

0.6283046 Mean dependent var -0.004163
Adjusted R-squared 0597821 S5.D. dependent var 2453797
SE ofregression 1.556138 Akaike info criterion 0962306
Sum squared resad 382.6075 Schwarz criterion 1.218407
Log likelihood -312.8157 F-statistic 20.55263
Durbin-Watson stat 1.929010 Prob(F-statistic) 0000000

EViews wb o o s 108l
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ADF Test Statistic -1.362474 1% Critical Value* -2.5775
5% Critical Value -1.9416
10% Critical Value -1.6167
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Sample: 1990:01 2005:05
Included observations: 185
Difference from Moving Average
Original Series: INF

Adjusted Series: INFSA

[ “Scaling Factors: T TTTTTTTTTTIT
1.411467 S
0.788747 - s oA
0.586774 - ke
1.250816 - J2 A
1.095553 sk
1.820961- SIS
2.586868- FIRIPEN
0.897804 =)
1.299482 e
1.102707 By
1.054107 s g
0.173047 A
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ADF Test Statistic -3.043714 1% Cntical Value® -4.0143
5% Cntical Value -3.4368
10% Cntical Value -3.1423

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

LS // Dependent Vanable 1s D(INFSA)

Sample(adjusted): 1991:03 2005:05

Included observations: 171 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic
INFSA(-1) -0.610538 0.200590 -3.043714
D(NFSA(-1)) -0.194109 0.198599 -0.977390
DNFSA((-2)) -0.252269 0.197295 -1.278638
D(NFSA(G-3)) -0.197860 0.194355 -1.018032
DNFSA(-4)) -0.132336 0.189425 -0.698619
DANFSA(-5) -0.118280 0.185333 -0.638201
D(INFSA(-6)) -0.032821 0.177886 -0.184503
DNFSA(G7) 0.041559 0.170558 0.243666
D(NFSA(-8)) 0.019815 0.159724 0.124055
D(INFSA(-9)) 0.124407 0.148552 0.837460
D(INESA(-10)) 0.035508 0.131983 0.269032

DANESA(-11)) 0.123945 0.113775 1.089387
DNFSA(-12)) 0.286769 0.093250 3.075278
DANFSA(-13)) 0.039512 0.066836 0.591186
c 1.438926 0.554464 2.595166
@TREND(1990-:01) -0.008823

0.508469 Mean dependent var -0.017300
Adjusted R-squared 0.460901 S.D. dependent var 1.793007
S E. of regression 1.316486 Akaike info criterion 0.638828
Sum squared resid 268.6360 Schwarz criterion 0.932785
Log likelihood -281.2583 F-statistic 10.68940
Durbin-Watson stat 2.016935 Prob(F-statistic) 0.000000
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INFSA, sl ADF Lol mts 1(16) o3, J sk

INFSA; awld] ADF Lol

13 = (AIC s Ply Ul 5e

(H,:C=0) (Hy:b=0) Hy:4=0

* *

Prob I r-

- F
calcul tabulé 3% e

Prob I

calcul

- - - - -1.9416 -1.63231 () 2

0.3057 1.027581 - - -2.8784 -1.855601 (2) CS}.J1

0.0104 2.595166 0.0175 -2.401404 -3.4368 -3.043714 1) CS}.J1
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INFSA, ; DINFSA, - INFSA, —

P b ) (3 Baslan 185 e 0 K o DINFSA alld fz - Ss,
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MJETWP=12L§M ngij p Q\ﬁ}iﬂ\éwu\i&dﬁxy o)}wicbw\ J.g.LZJJ.})
MAIC ; MSC, MHQ el

DINFSA; dedkd o W1 2550l ADF jlast its 1(17) (3, J gadd

ADF Test Statistic -4.751714 1% Crtical Value®* -40143

5% Crtical Value -3.4368

10% Cntical Value -3.1423
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
LS // Dependent Vanable 1s D(DINFSA)
Sample(adjusted): 1991:03 2005:05
Included observations: 171 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
DINFSA(-1) -5.244225 1.103649 -4.751714 0.0000
D(DINFSA(-1)) 3.493624 1.074926 3.250108 0.0014
D(DINFSA(-2)) 2.716716 1.022313 2.657420 0.0087
D(DINFSA(-3)) 2.037639 0951151 2.142288 0.0337
D(DINFSA(-4)) 1.470328 0.867746 1.694422 0.0922
D(DINFSA(-3)) 0.955040 0.770142 1.240084 0.2168
D(DINFSA(-6)) 0.571478 0.666426 0.857527 0.3925
D(DINFSA(-7)) 0.302514 0.555723 0.544361 0.5870
D(DINFSA(-8)) 0.053345 0.445965 0.119616 0.9049
D(DINFSA(-9)) -0.046069 0.335618 -0.137265 0.8910
D(DINFSA(-10)) -0.189400 0.233685 -0.810495 04189
D(DINFSA(-11)) -0.194288 0.142744 -1.361098 0.1754
D(DINFSA(-12)) 0.009069 0.066599 0.136170 0.8919
€ -0.100246 0.233342 -0.429610 0.6681
@TREND(1990:01) 0.000462 0.002101 0.220117 0.8261
R-squared 0.808947 Mean dependent var -0.024682
Adjusted R-squared 0.791801 S.D. dependent var 2960645
SE. ofregression 1.350907 Akaike info criterion 0.685183
Sum squared resid 284.6922 Schwarz criterion 0.960768
Log likelihood -286.2217 F-statistic 47.18052
Durbin-Watson stat 2.002517 Prob(F-statistic) 0.000000
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LS // Dependent Variable is DINFSA

Date: 08/06/05 Time: 11:38

Sample(adjusted): 1990:02 2005:05

Included observations: 184 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C -0.013860 0.002480 -5.589443 0.0000

MA(1) -0.989949 0.005178 -191.1900 0.0000

R-squared 0.503641 Mean dependent var -0.060973
Adjusted R-squared 0.500914 S.D. dependent var 2.114342
S.E. of regression 1.493698 Akaike info criterion 0.813320
Sum squared resid 406.0663 Schwarz criterion 0.848265
Log likelihood -333.9101 F-statistic 184.6704
Durbin-Watson stat 1.764916 Prob(F-statistic) 0.000000
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| Correlogram of Flesi.duals.

Sample: 1990:02 2005:05
Included observations: 184
Q-statistic probabilities adjusted for 1 ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.107 0.107 2.1377

-0.071 -0.084 3.0939 0.079
0.000 0.018 3.0939 0.213
0.062 0.055 3.8193 0.282
0.063 0.052 4.5739 0.334
0.132 0.131 7.9141 0.161
0.078 0.059 9.0769 0.169
0.000 0.003 9.0769 0.247
0.038 0.043 9.3573 0.313
-0.054 -0.085 9.9370 0.356
0.125 0.131 13.052 0.221
12 0.185 0.132 19.889 0.047
13 -0.181 -0.233 26.438 0.009
14 -0.129 -0.066 29.784 0.005
15 -0.029 -0.062 29.954 0.008
16 0.072 0.052 31.000 0.009
17 0.106 0.098 33.289 0.007
18 0.061 0.016 34.052 0.008
19 0.018 0.077 34.116 0.012
20 0.056 0.1000EIREL 0.015
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