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Crependent WVariable: DOLMCZ2)Y

Method Least Squares

Date: 03/02M17 Timea: 15:43

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

CHLMDZ2)y = CO17 0 LMD2(-1) - 1. 6162 1188378* LY R(-1) -
0. 2220951447565 L TCH(-1) - 0.0563057653557*R(-1) -
0. 0160827071 659" INTERF (-1 + 9. 8147505876 } + C{27W D LMD 2]
=11+ CEVFDILYR-10 + Sl DLTCH-1Y) + CSyPDIR-11) + C(5)
*CHIMNTERF(-11) + S0

Coefficient Std Error t-Statistic Prokb.
C{1) -0.542512 0. 179989 -2.014133 00078
C{2) -1.067320 0. 443456 -2 406982 0.0277F
C{3) 1677770 0657812 2 550532 0. 0207
Ci4) 0132823 0. 245237 -0.541612 0.5951
c(5) -0.03817F7 0.015381 -2.4232055 0.0238
(G} 0.0z9018 0.012450 2. 330724 0.0323
(= 0187962 0042287 2892613 00012
R-saguared 0. 449042 Mean dependent var 0. 145687
Adiusted R-sqguared 0.254587 S D dependent var 0143980
S.E. of regression 0124303 Akaike info criterion -1.093509
Sum squared resid 0262694 Schwarz criterion -0. 750010
Log likelihood 2012331 Hanmnnarn-Ciuinn criter. -1.002452
F-statistic 2 309227 Durbin-vW ats on stat 2 415329
ProbF -statistic) 0081667
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VEC Residual Serial Correlation LM T...
Mull Hypothesis: no serial correlation ...
Cate: 02/02M17 Time: 1628
Sample: 1990 2015
Included observations: 24
Lags Li-Stat Frob

1 3623086 00682

Z 24 03469 05174

3 18.81925 02057

4 21.34496 06732

5 19 68139 07628

G 20.79261 07041

T 11,4394 0.9905

a 14, 00312 0.9617

g 22 44776 0.6101

10 2655497 03785

11 24 31406 05013

12 19 92377 07508
Probs from chi-sguare with 25 df.

EViews gl ol il

iz Al ot WLy 5% Gais V) ol SISVl S0 dnsdld) sted) I3 e Lo
el Y1y 313 bl sgmg pdey WA e
ey pld Wl les1—5

) 2pm s sty
s Wl el et 1(48)43) g

WVEC Residual Heteroskedasticity Tests: Mo Cross Terms (only levels and squares)
Date: 08/03M17 Time: 09:05

Sample: 1990 2015

Included observations: 24

Joint test:
Chi-sq df Frob.
1794344 180 04979

Individual components:
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Andal) Lo ) LB g & 05 0 55T 0.4979 (g5l Chi-SQ 2l OF il Vs e a3
clrie s Wb ) alud OF e

slos ) L5 ld Jles) =T 0 ARCH Ly Breusch-Pagan-Godfrey lesl aliscnl S LS”
sb ufu\fcjud\j Csjwd\ &

Breusch-Pagan-Godfrey ,Las-¥1 wils sy 1(49)0d) Jg-x

Heteroskedasticity Test: Breusch-Fagan-Godirey

F-statistic 1386479  Prob. F(10,13) 0.2856
Cbs*R-squared 12.38629  Prob. Chi-Square(10) 0.2600
Scaled explained 33 7638445  Prob. ChiSquare(10) 0.6641

EVIEWS zaby wlo iz 2yl

,4a Jla=b nR? = 12.38a5Le>Y) 4 Of Breusch-Pagan-Godfrey Lzs! Fl Y e >

23l 3 el s Sl e Al 2ol LB g U 05 Bsies Syt 2o 0.26 4

ARCH [l i Crw 1(50)03) Jgr

Heteroskedasticity Test: ARCH

F-statistic 0344831  Prob. F(1,21) 0.5623
Obs*R-squared 0371571 Prob. Chi-Square(1) 054

EViews zb, ol @ jhall

0.5421 o8 Jlx-b nR? = 0.3715%5La>Y) a3 Ol ARCH ;LY aeill miladl I35 a3
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Beres Residuzk
Semple 1952 2015
Czenafons 24

Wezn -1 G015
Medien 00013
Weximum 0183
Winimum 028010
Sid. Dey 0106571
Shewness EITTR2
Kurosis J45807

Jampoe-Bera 1 TREGHS
Pobsbilty 0405335
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Inverse Roots of AR Characteristic Polynomial
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t-Statistic Prob.™*
Spgmented Nickey-Fuller test statistic = AF1 197 0 A5 A0
Test critical values: 1240 lew el — FFA 20T
5% lewel -3 603202
10%5 level -3 238054
*TMackKinnon (192956 one-sided pvaluaes.
Avgmented Dickey-Fuller Test Equation
Dependaent Wariable: DOLMY
Method Least Squares
Date: 052117 Time: 143265
Samele (adiusted): 1291 2015
Included observations: 25 after adiustments
“Wariable Coeflicien. .. Std. Error t-Statistic Prob.
LPAC-"1% -0 412288 0.1 892590 -2 171197 0. 0410
L 2588784 1.1 071440 2 2503264 0.0281
R TREMDH™1 9907 0050174 0029804 2 019016 0.0558
FR-sguared 0212214 Mean dependent var 0. 147510
Adjusted R-sguared o 1415288 =D dependaent war 01412432
S.E. of regression 0.1 202855 Akaike info criterion -1.117291
Sum squared resid O 27FE705 Schwarz criterion 0. 971025
Log likelihood 16 95613 Hamnnmamn—Ziuinn criter. 1. 076722
F-statistic 2 9809ZF7F Curoin-wWats on stat 1.869297

Prob(F -statistic) D.o07F1519

é: )Q’"\

ProF -statistic) 0210018

t-Statistic FProb.*
| Aningmented Nickey-Fuller fest statistic =1 280550 0 f180
Test critical valuas: 1% level -2 724070
5% lev el -2 986225
10%% level -2 622604
*Mackinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LNM)
Method: Least Squares
Date: 053117 Time: 14338
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
YWariable Coefficien... =td Error t-Statistic Frob.
L=} -0.031751 0024621 -1.289559 0.2100
c 0395753 0194511 2 034631 0.0536
R-sguared 0067429 Mean dependent wvar 0. 147510
Adiusted R-squared 0026882 =00 dependent var 0141243
S.E. of regression 01203232 Akaike info criterion =-1.0Z27301
Sum sguared resid 0.4 45506 Schwarz criterion -0.929791
Log likelihood 14, 84127 Hannamn-Zruinn criter. =-1.000256
F-statistic 1.662989 Durbin-vWatson stat 2283277
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t-Statistic Prob.=
lLAugmented Dickev-Fuller test statistic 4 FEIFag 1.0000
Test critical values: 1% level -2 660720
5% lew el -1. 955020
10%6 level -1 609070
*Mackinnon (192961 one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependert Wariable: LK)
Method Least Squares
Date: 05/2117 Time: 1441
Samzle (adiusted): 1991 2015
Included observations: 25 after adjiustments
YWariable Coefficien... Std. Error t-Statistic Prob.
LI-1) 0017828 0.003751 4. FE2799 0. 0001
R-squared -0 100423 Mean dependent var 0. 1475710
Adjusted R-squared -0 100423 S. 0O dependent var 0141243
S E. of reqression 0. 1423165 Akaike info criterion -0.941797
Sum squared resid 0526872 Schwarz criterion -0. 893042
Log likelinood 12 FF246 Hannar-Cuinn criter. -0.92827T5

Durbin-W atson stat 2 036195

IV 2390l DLMdyihded) Jsi— S jls

t-Statistic Prob.*
lAuamented Dickev-Fuller test statistic -5 2209707 0,003
Test critical values: 1% lew el - 3094309
5% lew el -3 612199
10%% lewvel -2.2432079
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Drependant Wariable: DLM2Y
Method Least Squares
Crate: 05/20W17 Time: 18:24
Sample (adiusted)y: 1992 2015
Included observations: 24 after adjustments
“Wariable Coefficien... Std Error t-Statistic Frob.
D LPAC-"13) -1.163695 0217933 -5.3329707 0. 0000
= 0232921 0077593 2 997943 0. 00E9
ETREMDT19907) -0.004500 0. 004345 -1.058825 0.32017
FR-sguared 0.575421 Mean dependent var -0.0072 45
Adiusted R-sqguared 0.536030 S.0. dependent var 0.212825
S.E. of regression 0. 145640 Akaike info criterion -0.898893
Sum squared resid 0. 445429 Schwarz criterion -0.F51637
Log likelinood 12. 78672 Hanmarmn-Quinn criter. -0.82592265
F-statistic 14. 28876 Durin-VW ats on stat 2102502
Prob{F -statistic) 0000121
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t-Statistic Prob.*
LAanigmiented Dickey-Fuller test statistic =5 e a4 00003
Test critical value s: 1% lewvel -3.TF3IFrss3
5240 level -2 991878
10%% level -2 635542
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: DILM2Y
Method Least Squares
Date: 05/3117F  Time: 19:14
Sample (adjusted): 1992 2015
INncluded ocbservations: 24 after adiustments
Wariable Coefficien. .. Std Error t-Statistic FProb.
CHLM-100) -1.128836 0216024 -5 2258524 00000
c 0.1 65467 0. 044595 2710472 0.0012
R-saguared 0.553308 Mean dependent var -0.007246
Adiusted R-sguared 0533526 S D. dependent var 0213825
S.E. of regression 0. 145040 Akaike info criterion =-0.930217
Sum squared resid 04659209 Schwarz criterion -0. 8320465
Lag likelihood 13 16260 Hannarn-Cuinn criter. -0.904172
F-statistic 27 20610 Durbin-wW ats on stat 2042113
FrobF -statistic) 0000031

I zigell DLMdyikdedd Jgo— S5 et

t-Statistic Prob.*
Test critical value s: 1% level -2 654853
5% level -1. 955681
10% level -1. 608793
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependaent YWariable: LM 2Z2)
Method: Least Squares
Crate: 05/210/17 Time: 19:15
Sample (adiusted): 1992 2015
Included observations: 24 after adiustments
“Wariable Coefficien... Std. Error t-Statistic FProk.
O LRAC-1)) -0.5322594 0180030 -2 953097 0. 0070
R-squared 0. 274580 Mean dependent var -0.0073465
Adjusted R-squared 0. 2745380 =0 dependent var 0213825
S.E. of regression o.182118 Akaike info criterion -0.527550
Sum squared resid 0. 752840 =Schwarz criterion -0 473464
Log likelihood F.330598 Hannarmn-Zuinn criter. -0.514527F

Durbin-VW ats on stat 2193910
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t-Statistic Prob.*
Spyagmented Miickey -Frller test statistic =1 AS0551 0 ForoF
Test critical values: 1% lew el —4. 74307
5% lewel -2 603202
10%%s lavel -2 222054
Mackinnon (1996 one-sided p—values.
Aviagmented Dickey-Fuller Test Equation
Dependaent Wariable: D(LY R)
Method Least Squares
Dvate: 06/01/17F  Time: 1214
Sample (adiusted): 1291 2015
Included ocbservations: 25 after adiustments
“Wariable Coefficien. .. Std. Error t-Statistic FProb.
LY RU(-"1% -0.245FFF 0. 146248 -1.580551 0. 1070
= ZOTFE23232 1. 202654 1. FZE122 o 09230
@ TREMDH™19907) 0016578 0010418 -1. 5971200 01258
FR-saquared 0.1 14585 Mean dependent var 0052180
Adiusted R-sguared 0024093 S 0. dependart war 0.0942 94
= E. of regression D.092673 Akamike imfo criterion 1. 8073214
Sum saguared resid 0.1 853042 Schwarz criterion -1.651049
Log likzlinood 25 59143 Hannarmn—2uinn criter. -1. 766747
F-statistic 1. 423554 Dwurbin-wWw atson stat 1. 522976
ProF -statistic) 026562189
QU\ CJ}«»U LYTM )ﬁ—é} g
t-Statistic FroDo.™®
Spqmented Mlickey -Friller test stafistic =0 "AZ 30w 0 SR53
Test critical values: 1% lew el -3 724070
5% lew el -2 086225
10%5 lewel -2 6226504
*TMackinnon (1995) one-sided p~values.
Avgmented Dickey-Fuller Test Equation
Dependaent Wariable: CHLYR)
Method: Least Squares
Crvate: 0650117 Time: 1224
Sample (adjusted): 1991 2015
Included observations: 25 ater adjustmeants
“ariable Coefficien... Std. Error t-Statistic Frob.
LY FR(-1) -0 020247 0,037 265 -0.543328 0.5921
- 0237764 0. 3402657 0. 698757 04917
R-sguared 0012672 Mean dependent war 0.053180
Adiusted R-sqguared -0.020255 = D dependaent var 0094294
S.E. of regression 0.0957 10 Akaike info criterion -1. 7783569
Sum squared resid 02105689 Schwarz criterion -1.680859
Log likelihood 24 Z2a61 Hannmnarn-Ciuinn criter. -1. 7513224
F-statistic 0295206 Curoin-ww ats on stat 1.689551
Prob{F -statistic) 0.592131
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t-Statistic FProb.*
lAvugmented Dickey-Fuller test statistic 2. Fr2937F 0. 997F
Test critical values: 1% lew el -2 BE0 720
5% lew el -1. 955020
10%: level -1. 609070
*Mackinnon (1996) one-sided p~values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DY R)
Method: Least Squares
Drate: 06501/ 17 Time: 12:29
Sample (adiusted): 1991 2015
Included observations: 25 after adiustments
“Wariable Coefficien. .. Std Error t-Statistic Frob.
LY R({-1) 0.005751 0002074 2 FF2937 00106
R-sguared -0.008287 Mean dependent var 0.053130
Adusted R-squared 0003287 =0 dependert var 0. 094294
S.E. of regaression 0.094584 Akaike info criterion -1.837362
Sum squared resid 0215162 Schwarz criterion -1. 7288607
Log likelihood 23 96703 Harnmnmarmn—Cuinn criter. -1.8232840

CurDi =W ats on stat 1. 701438
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t-Statistic Prob.™
SApgmented NNickey-Fuller test statistic —dl FEOTEN L e
Test critical value s: 156 lew el -4 2943209
5% lew el -2 612199
10%5 lewvel -2 242079
"Mackinnon (1296 ) one-sided p—values.
Avgmented Dickey-Fuller Test Equation
Dependaert Wariable: D(LY R, 2)
Method Least Sqguares
Date: OS5/ 1F Time: 12:34
Sample (adiusted): 1992 2015
Included observations: 24 after adiustments
Wariable Coefficien. .. =Std. Error t-Statistic Prob.
LY R0 -0.9211239 0217072 -4 289780 000032
c 0.020590 004389320 0. 695338 04939
@ TREMDH™19907) 0000958 0002820 0. 238600 0. 732832
R-squared 0. 457038 Mean dependaent var -0.011081
Adiusted R-sqguared 0416279 S 0. dependaent var 0. 125259
S E. of regression 0. 095700 Akamike irfo criterion 1. 738722
Sum squared resid 0. 192220 Schwarz criterion -1.591465
Log likelihood 23 86467 Hannarmn—2uinn criter. -1.699656
F-statistic 9 201202 Dwurbin-WW ats on stat 1. 665269
Prob(F -statistic) 0001350

312




(06)5, sl

W z3gell DLY  aluded) Jg3— S5 5l

t-Statistic Prob.*
SApgmented Dickey-Fuller test statistic —l JIFRS 565 LI e
Test critical values: 125 lewel -3. 73853
5% lew el -2.991878
10%6 lewvel -2 625542
*Mackinnon (1295 ) one-sided pvalues.
Auvugmented Dickeyv-Fuller Test Equation
Cependent Wariable: DY RL 2)
Method: Least Squares
Cate: 0G0 17F Time: 1237
Sample (adjusted): 1992 2015
Inciuded obseryations: 24 after adustments
Wariakble Coeflicien. .. Std. Error t-Statistic Frob.
LY =100 0. 925521 0212050 -4 255156 .00 02
L 0. 042201 002282732 1. 8928289 00716
R-saguared 0. 4541258 Mean dependent wvar -0.011081
Adiusted R-sguared 0. 4397 70 S. 0. dependent war 0. 125259
S.E. of rearession D.093zx7TES Akaike info criterion —-1.815512
Sum squared resid 0. 192379 Schwarz criterion 1. 718440
Log ikl hood Z3.TFa934 Hanmnarmn—Cruinn criter. 1. Fa90s a7
F-statistic 19 05458 Durbin-vw ats on stat 1.66541 60
ProF -statistich 0. 000247

I Z3gedd DLY il Jga— SOs jlss

t-Statistic FProb.™*
Test critical values: 1%% level -2 654353
5% level -1. 9555681
10%: level -1. 608793
Mackinnon (1996) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependent Wariable: DILY R, 2)
Method Least Squares
Cate: 0G6/0117F Time: 12:40
Sample (adiusted): 1992 2015
INncluded observations: 24 after adjustments
Wariable Coefficien... Std. Error t-Statistic FProb.
LY RC-10) 0.7 06931 0187528 -2.769728 00010
R-s=quared 0. 2762853 Mean dependent var =0.011081
Adiusted R-squared 0376853 S 0D dependent var 0125259
S.E. of regression 0093879 Akaike info criterion -1.749058
Sum squared resid 02248374 Schwarz criterion -1.699973
Loq likelinood 21.923870 Harnnarn-2uinn criter. -1.7 36036
DCurbin-vW atson stat 1. 783271
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t-Statistic ProbD.™
- B istic -5 RO 0 O0AF
Test critical value s: 1% lewv el —, T4 207
5% lewel -2 6032202
10%0 lewvel -2 228054
MacKinnon (12961 one-sided p-values.
Avagmented Dickey-Fuller Test Equation
Crependent Wariable: DOLTCH)
Method Least Squares
Date: OF/3117F Time: 2242
Sample (adiusted): 1991 2015
INncluded observations: 25 after adustments
Wariable Coeflicien. .. Std. Error t-Statistic Prob.
LTCH-1) -0, 201074 005233225 -5 162004 0. 0000
- 1. 224506 0. 1892481 5. 261681 0. 0000
ETREMD(™19907) 0005559 0.0 04505 1. 256038 0.2223
FR-s=qguared D 670194 Mean dependent wvar 00967 71
Adiusted R-sguared 0540211 =D, dependaent var 0172005
S E. of reagrassion 0103772 Akamike irfo criterion -1.5810659
Sum sguared resid 0. 226911 Schwarz criterion 1. 4324304
Log likzlihood 22 TEI35 Hamnmarmn—-Cuinn criter. —-1.540501
F-statistic 2D 25200 Cuurboin-wWats on stat 1.554594
Prob{F -statisticy 0.0 00005

W z3gedl LTchibulll Jgb— o3 jlas|

t-Statistic Prob™*
-] rtest statistic —F AR Z3A 0 0000
Test critical value s: 1% level -2 724070
5% lewel -2 9286225
10% level -2 622604
*Mackinnon (1996) one-sided p~values.
Avugmentied Dickey-Fuller Test Equation
Dependent Wariable: D(LTCH)
Method Least Squares
Drate: OFI3117T Time: 2246
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Wariable Coefficien... Std Error t-Statistic Prob.
LTCH-1) -0. 244714 0037728 -5 486233 0. 0000
_ 1.073189 0151996 T.0e0615 0. 0000
R-squared 0.645541 Mean dependent var 0.0957 71
Adiusted R-squared 06231173 S.0D. dependent var 073005
S.E. of regression 0105063 Akaike info criterion -1.591203
Sum sqguared resid 0253902 Schwarz criterion -1.494297
Log likelinood 21. 89759 Hannamn-2ruinn criter. -1.564762
F-statistic 42 OF 122 Curbin-W atson stat 1.587064
ProbF -statistic) 0 000001
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t-Statistic Prob.*
Spqmented Mickey -Friller test stafistic 1 HF3SR S 0 Q577
Test critical value s: 1% lew el -2 664853
5% lev el -1. 955681
10%5 lewel -1 6087a3
Macklinnon (19296 ) one-sided p~values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTCHY
Method Least Sauares
Date: OF/3A17T Time: 2248
Sample (adiusted): 1992 2015
Inciuded observations: 24 aiter adjustmeants
“Wariable Coefficien. .. Std. Error t-Statistic Praob.
LT CH-1) 0009299 0005911 1. 573268 0. 1299
LT CH-13) 0.317 762 0. 124562 2 5510332 0.0182
R-sqguared 0166102 Mean dependent var 0070562
Adiusted R-saquared o.123197 =S 0D dependent var 0115972
S.E. of regression 0108283 Akaike info criterion -1.52847T4
Sum squared resid 0.257a57F Schwarz criterion -1. 4320302
Log likelihood 20 24168 Hannamn-2uinn criter. -1.502429
Curbin-WW ats on stat 1. 447482

Js¥1 z3s0ll DLTchibudold Jgb— o3 jlas!

t-Statistic Prob.*
-] rtest statistic -5 OE0543 0 0023
Test critical values: 1%6 level -4 394309
B4 lew el -2 612199
10%% level -2. 2423079
Mackinnon (19296) one-sided pvalues.
Auvugmented Dickey-Fuller Test Equation
Dependent Wariable: DHLTCH, 2)
Method Least Squares
Cate: 08/01U17F Time: 08:10
Sample (adiusted). 1992 2015
Included observations: 24 after adiustments
Wariable Coefficien... Std. Error t-Statistic FProb.
CHLTCH-13) -0.8215490 0161147 -5.0605432 0.0001
[ 0110632 0067474 1. 639622 01160
@ TREMND(™19907) -0.004212 0002981 -1.057958 03021
R-squared 0. 606765 Mean dependent var -0.020858
Adjusted R-squared 0569314 =S 0. dependent var 0162180
S.E. of regression 0. 106433 Akaike info criterion -1.526129
Sum squared resid 02372389 Schwarz criterion -1.37887T2
Log likelinood 21. 31355 Hannarn-Ciuinn criter. =-1. 487062
F-statistic 16, 2011 60 Curbin-Wats on stat 1.289329231
Prob(F -statistic) 0000055
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t-Statistic Prob.=
Apgmented Dickey-Fuller test statistic -5 578103 0O oo0A
Test critical values: 1% lew el -3 TF3IFTE53
5% lewvel -2, 991378
10% lewvel -2 B35542
*Mackinnon (1296) one-sided p~values.
Auvugmented Dickey-Fuller Test Equation
Cependent Wariable: D{LTCH, 25
Method Least Squares
Date: 08/01/17 Time: 0812
Sample (adjusted): 1992 2015
INncluded observations: 24 after adjustments
“Wariable Coefficien... Std. Error t-Statistic Prob.
DH{LTCH-1)) -0.710615 0. 1273294 -5 578103 0. 0000
Z 00441783 00247023 1. 787927 0.0276
FR-squared 0. 5858306 Mean dependent var -0.0208538
Adjusted R-sqguared 0566979 S.0. dependent var 01862180
S.E. of regression 0106721 Akaike info criterion -1.557535
Sum squared resid 0. 250568 Schwarz criterion -1.459364
Log likelinood 20 69042 Hannarmn-Quinn criter. -1.52314890
F-statistic 3111523 Durbin-WWatson stat 1. 437294
Prob(F -statistic) 0000013

Il 350l DLTChiledod) Jgb— 3 jlas

t-Statistic Frob.*
Test critical values: 1% lewvel -2 664853
5% lewvel -1, 955681
10%% level -1. 608733
*Mackinnon (19296) one-sided p~values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DILTCH. 2)
Method Least Squares
Craate: 02/0117F Time: 08:13
Sample (adiusted): 1992 2015
Included cbservations: 24 after adiustments
Variable Coefficien... Std. Error t-Statistic Prob.
CHLTCSH-1)) -0.603133 0117561 -5.1203294 00000
R-squared 0525618 Mean dependent var -0.020853
Adiusted R-sguared 0525618 S.0. dependernt var 0162120
S E. of regression 0111702 Alkaike info criterion -1.505190
Sum squared resid 0.286979 Schwarz criterion -1.456104
Loqg likelinood 19. 06228 Harnnarn-Cuinn criter. -1.492163
Curbin-WW atson stat 1. 409417
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t-Statistic Prob.*
Test critical values: 1% lew el —, T4 307
5% lewvel -3, 6032202
10% level -3 238054
*MackKinnon (12951 one-sided p—values.
Augmented Dickey-Fuller Test Equation
Dependaent Wariable: D{R)
Method Least Squares
Crate: 0G/0217 Time: 12:21
Sample (adjusted): 1991 2015
Included observations: 25 after adiustments
Wariable Coefficien. .. Std. Error t-Statistic Prob.
R{-1) -0 205556 01241832 -1.531905 0.1398
- 3247014 2 571953 1. 262471 02200
e TREMNDH™19907) -0.08865690 0082849 -1 .07050.4 02960
R-sguared 0.0991 385 Mean dependent var -0, 255200
Adjusted R-squared 0017293 S.D. dependent var 1. 73867659
S.E. of regression 1. F7F1252 Akaike info criterion 4 093417
Sum squared resid 59 021324 Schwarz criterion 4. 2396382
Log likelihood -48 16771 Hannarn—uinn criter. 4 133985
F-statistic 1.211169 Durbin-VWatson stat 1.999384
Prob{F -statistic) 0. 2156949

W z3gell 17 Abdedd Jgo— o3 jlas

t-Statistic Prob. ™
- istic I W ] 1 0 /a0
Test critical values: 1% lew el -2 724070
5% lew el -2 986225
10% level -2 632604
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Wariable: DIR)
Method: Least Squares
Crate: 06/ 17T Time: 13:34
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
“Wariable Coeflicien. .. Std. Error t-Statistic Prob.
R{-1) -0.02392 89 0079817 -1.126192 02717
L 0. 7158465 1.015251 0. 705086 0.4878
R-sguared 0052252 Mean dependent var -0. 355200
Adiusted R-sqguared 0011056 S.D. dependent wvar 1. 786769
S.E. of rearession 1. 775864 Akaike info criterion 4054196
Sum squared resid T2 61666 Schwarz criterion 4 AG1F 06
Log likelinood -48. 80245 Hannmar—-Quinn criter. 4091241
F-statistic 1. 2683209 Durbin-vW atson stat 2 137960
Prob{F -statistic) 0271598
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t-Statistic Prob.*
| Augmented Dickey-Fuller test statistic -1, 244545 01610
Test critical value s: 1% lewel -2 660720
5% lev el -1. 955020
10%6 level -1 609070
Mackinnon (1996 one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{R)
Method Least Squares
Date: 05/0217 Time: 13:326
Sample (adiusted)y: 1991 2015
Included ocbhservations: 25 after adiustments
Wariable Coaeflician... Std. Errar t-Statistic Prob.
R{-1) 0037172 0,027 544 -1.344645 01913
R-sqguared 0031777 Mean dependeaent var -0.355200
Adjusted R-squared 0031777 S0 dependent var 1. 786769
S.E. of reqression 1.758151 Akaike info criterion 4. 005580
Sum squared resid T4 18628 Schwarz criterion 4 054335
Log likelihood -49 05976 Hanmnnmarmn-CQiuinn criter. 4. 019103
Durbin-Wats on stat 2 206539

I z390ll D1 il Jgo— S s

t-Statistic Frob.*
Ly iagmented Dickesys—Full er test stati stic -5 P13 0O W15
Test critical values: 1% lew el - 294209
5% lew el -2.612199
10%50 lew el -2.243079
*Macklinnmon (19296} one-sided p—values.
Angrmented Dickey-Fuller Tast Eqguation
Crepaendant YVariable: DR, 2)
Method: Least Sguares
Crate: 0617 Tirme: 13:51
Sample (adiusted): 1992 2015
INncluded observations: 24 gfter adustrmants
“Wariable Croefficien... Std. Emor t-Statistic Prob.
LR 1. 120392 0. 214477 -5. 205163 g lainie]
- -0. 808422 0. 845857 -0.955743 0. 2501
ST REMMCH™ 199407 ) 0.0Z7F249 0055314 0. 492522 06274
R-=quared 0. 565943 Mean dependant var -0.025833
Adiusted R-sguared 0. 524609 S D. dependant var 2 717887
S E. of regression 1.8738945 AkEike o critednon A 210437
Surm sguared resid T3 TFA506 Schwearz criterion 4 ASFE94
Log likeli hood -7 52525 Hannmarmn—Cuinn criter. 4 249504
F-statistic 13 69063 Cwr bin-WWatson stat 1.951717
ProbF-statistic) 0000156
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t-Statistic Prob.*
Test critical values: 1% lew el -3. 7378563
5% lev el -2 991878
10% level -2 635542
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependant Wariable: DR, 2)
Method: Least Sguares
Crate: 0G/O317 Time: 13:54
Sample (adiusted)y: 1992 2015
Included ocbhservations: 24 after adiustments
Wariable Coefficien... Std. Error t-Statistic FProb.
D{R-11) -1.116218 0210547 -5 3201518 0000
L -0. 438834 0. 283864 -1.143203 02652
R-sguared 0.5509322 Mean dependent var -0.0258332
Adiusted R-sguared 0540974 S.0. dependent war 2717887
=.E. of regression 1.841403 Akaike info criterion 4 133594
Sum squared resid Td 59T 26 Schwarz criterion 4 23T 65
Log likelihood -4F BE312 Hannarmn—2iuinn criter. 4 1646539
F-statistic Z8. 10610 Durbin-vW atson stat 1.941179
Prob{F -statistic) 0. 000025

t-Statistic Prob.*
Test critical values: 1%%6 level -2 664853
5% lewv el -1. 95565681
10%46 level -1. 608793
*Mackinnon (1995) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Cependent Variable: DHR.2)
Method Least Squares
Cate: 060217 Time: 1255
Sample (adjusted): 1992 2015
Included observations: 24 after adiustments
YWariable Coefficien... =td. Error t-Statistic Frob.
CHR(-"1)) -1.067371 0207537 5142049 0.0000
R-squared 0.524840 Mean dependent var -0.025832
Adiusted R-sguared 0534249 =0 dependent var 2717887
=S E. of regression 1.853653 Akaike info criterion 4. 112968
Sum squared resid TR.02872 Schwarz criterion 4 162053
Log likelinood -48. 35561 Hannar-Quinn criter. 4. 125990

Curbin-wW atson stat 1.956747
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t-Statistic FProb.=
lAvamented Dickev-Fuller test statistic e S I e 0. 0580
Test critical value s: 1% lew el -4 IF4307
5% lew el -3 603202
10% level -3 238054
*Mackinnon (1996} one-sided p~values.
Augmented Dickey-Fuller Test Equation
Cependaent Wariable: CUIMNTERFE ¥
Method: Least Squares
Date: 06/05/ 17 Time: 23:32
Sample (adiusted): 1991 2015
Included observations: 25 after adiustments
Wariabla Coefficien. .. Std Error t-Statistic Prob.
IMNTERF (-1} -0.564425 0. 1863850 -3 . 4447F 73 00023
c 21 16798 T.A438807 Z BASE15 0.0094
R TREMD(™19907) 0.931827 0.267 529 2483093 0,002
FR-zguared 0.287560 Mean dependent var 0. 7828000
Adjusted R-sguared 03231884 S D dependaent var 8. 139454
=S E. of regression 56530665 Akaike info criterion 5. 740199
Sum squared resid 9732. 7923 Schwarz criterion 5.8864 654
Log likelinood -B81.258249 Hannamn-Cuinn criter. 6.7 307 GrF
F-statistic 5. 9609465 Durbin-vWwats on stat 1. 646522
FProb(F -statistic) 0.004547F

W z3gedl interf dbududl Jp— 55 jlss

t-Statistic Prob.*
Apgmented Mhickey-Frller test statistic =1 O9S2a5S |l W
Test critical values: 1%% lew el -3 724070
5% lew el -2 986225
10%6 level -2 632604
*Mackinnon (1295) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependernt Wariable: D{IMNTERF )
Method Least Squares
Date: 06/05 17 Time: 23:34
Sample (adjusted). 1991 2015
Included observations: 25 after adiustments
“Wariable Coefficien. .. Sid. Error t-Statistic Prob.
INTERF (-1} -0.151198 0137671 -1.098258 0.2835
Z 9.492423 8.089719 1.17323932 0. 2525
R-sauared 0049329 Mean dependent wvar 0.7 823000
Adiusted R-sguared 0003517 S.D. dependent var 8.1329454
S.E. of regqression 8104727 Akaike info criterion F.099390
Sum sqguared resid 1510792 Schwarz criterion F.196900
Log likelinood -86. 74238 Hannmar—Quinn criter. T.126435
F-statistic 1206172 Durbin-VW ats on stat 1.584476
FProbF -statistic) 02834565
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t-Statistic FProb.*
Test critical values: 1% level -2 660720
584 level -1. 955020
10%% level -1. 609070
*Mackinnon (1996) one-sided p~values.
Augmented Dickey-Fuller Test Equation
Cependert YWariable: D{IMNTERF )
Method Least Squares
Crate: 0GOS Time: 22:.26
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
YWariable Coefficien... =td. Error t-Statistic Frob.
IMNTERF (-1} 0007068 0.0Z7F a0 0. 2584230 0. 8015
R-squared -0.007051 Mean dependent var 0. 783000
Adjusted R-sguared -0.007051 =S 0. dependert var 8. 1390464
S.E. of regression 8.162110 Akaike info criterion F.O0FFs30
Sum squared resid 1601. 232 Schwarz criterion T.126285
Log likelihood -87. 46913 Hannarn-Ciuinn criter. 7091053
Curbin-wW atson stat 1. 767992

J¥! 350l Dinterf bl Jgi— s e

t-Statistic Frob.*
L Anigmented Nickey-Fuller test statistic A4 FATFTFEA 0 WSO
Test critical values: 1%5 lewvel -4 294309
5% lew el -2. 612199
10% level -2 243079
MackKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{INTERF .2}
Method: Least Squares
Date: O6/0517 Time: Z3:38
Sample (adiusted): 1992 2015
Included observations: 24 after adjustments
Wariable Coefficien... Std Error t-Statistic Prob.
CIMNTERF (-1} -0.97 7293 0207172 -4 TFI1T7T784 00001
- -0, 449313 2641132 -0.122399 0.2030
ETREMND™19207) 01351432 0.243 450 0. 555093 0.5847
R-sguared 0.518607 Mean dependent var 0.659583
Adiusted R-squared 0. 4TFZFF 50 S.D. dependent var 11. 03215
S E. of regression 8010586 Akaike info criterion 7115873
Sum sguared resid 1347 559 Schwarz criterion T 2631320
Lag likelihood -82 39048 Hannarn-Cuinn criter. 7. 154941
F-statistic 11. 21170 Durbin-wW ats on stat 1.945489
ProbfF -statistic) 0. 0004 54
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t-Statistic Prob.*
Test critical values: 1% lew el -3 737853
5% lew el -2 991878
10%s lewvel -2 635542
*Mackinnon (1995) one-sided pvalues.
Augmented Dickey-Fuller Test Eguation
Dependaemt VWariable: D{INTERF ,2)
Method: Least Squares
Date: 0650517 Time: 23:39
Sample (adiusted): 1992 2015
Included observations: 24 after adiustments
Wariable Coaefficien. .. =td. Error t-Statistic Prob.
D{IMNTERF (-11) -0.949555 0. 197825 -4 799983 0. 0001
c 1. 354737 1.615740 0. 838452 0. 4103
FR-squared 0511544 Mean dependent var 0659583
Adiusted R-squared 0. 439341 S.D. dependent var 11. 03215
= E. of regression F.883618 Akaike info criterion F.O0L7106
=Sum squared resid 1267 232 =Schwarz criterion F.145277r
Log likelihood -82. 56528 Hannarmn-Ziuinn criter. F.OTFE151
F-statistic 23 03984 Durbin-VWW atson stat 1.9457 66
ProbofF-statistic) 0000036

Il #3500 Dinterf dududl Jo— S5 sl

t-Statistic Prob.*
Test critical values: 1%% lew el -2 5664853
5% lewvel -1. 955681
10% level -1. 608793
*Mackinnon (1996) one-sided p~values.
Auvugmented Dickey-Fuller Test Equation
Dependent VWariable: DH{IMNTERF .2}
Method Least Squares
Date: O5/08 17 Time: 2341
Sample (adiusted): 1992 2015
Included observations: 24 after adjustments
YWariable Coefficien... =td. Error t-Statistic Frob.
CIMNTERF (-1)) -0.9323465238 0195752 -4 TFr4852 00001
R-squared 0.49597325 Mean dependent var 0.659523
Adiusted R-sguared 0.48953935 S D dependent var 11. 03215
S E. of regression T.B32555 Akaike info criterion 5.98952258
Sum squared resid 141 1.025 Schwarz criterion T 044314
Loq likelinood -82 94274 Hannarmn-Cuinn criter. r.oo0a251
Durbin-W atson stat 1.903035
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Yector Error Correction Estirmatoes
Dratez: QEA2/97 Tirmaez: 1032
Sarmphe Goadjusted): 1902 2015
Included obserastions: 24 after adjustmoents
Starckard errors in 0 )& slatistics n [
Cointegrating Ea: CointEg1
Lh2(-1) T OO0
L¥»Ti-1) 1.616312
(O OEAE2)
[-25.01200
LTCH-1) 333095
(0.O7AE8)
[-4 44 B55])
Ri-1} CLOSE 3046
0.01185)
[~ TEOAE]
INTERF({-1} DO1E06ES
(0.003585)
[-4.526851)
= 2614751
Error Correction: L hD2Y DL =) DL TS HYy D=y
CoirEqg1 0542512 0. 302 9665 0007514 2057116
(O 17298y (O A2450% (0.1 54 7iE) (Z2.90530)
[-3.01413] [ 2.43369] [-D.04B56] [ D7 OB0E]
DiLWDZ2(-13) 1067 380 0. 121357 0280615 1. 0509205
(0.4 345) (O 30674 ) (O.38129) (7. 15605)
[-2 aD&EaE] [ O.Z056E4] [ O.7E272] [ O 148585
DL TR(-13) 1677770 0A03963 0.7E53745 B.BOODATE
o.as7E1) (045500 Y (D.565859) (10.E181)
[ 2.66063) [-O.BETET) [-1.350535] [-O.B3614]
DILTCSH-13) O 1E2E23 0151101 L1 45054 0495102
(0. 24524) (O 1G5 ) (02 1066) (3 05850)
0541811 [Q.BO0TFF] [ DEe2a7 [ QA2807
D R-13) 0036177 DLO0SE10 DO02500 01002855
0.01538) (0010 Y [0.01322) (O.24B28)
[-2 482040 [O.827 300 [ Q1956821 -0 403811
D{NTERF(-1¥} O2elis QuoOFr 18 Q007017 0. 117761
o01245) POO0EET (OO0F0y (020097
[ 2. 33072 [0 BSE 1G] [-0.6554 6] [0 585921
= QIB7TOES Q.OAEE1E D.OE3SE0 0034312
(0O B2 (0 .03330% (0.04152) (0.7 7ot 3y
[ 389261 [ 1.392781 [ 1.530191 [0 044027
R-souared Oh o S 2 03536681 o0.372202 o.o0as012
Agdj. R-soquared 0254567 0. 1256566 0150626 0224305
Sum s0. resids O 252694 O 125664 o184202 GE.444 56
5.E. cqguation 124508 OLOB5S9ES 0106662 20068527
Fostatistic 2300227 1. 550466 1.679703 0.2074G4
Loay likeesli bocacd 2012331 2B o5098 23. 74839 AGEGE3I0NT
Akl AR 108936509 1.683083531 1.3055099 4 45091651
Schware SC 0. 750010 1487232 1.052100 &4 .B1276B0
Pebezaart cler ppexrcher it O 1456687 L7 5455 0.070EE2 0305833
5.0, dependent 143960 CLOe1 950 0115872 16813361
Chesterrrmirant resid cosariance (ool oadi... . 5. 3BE-0&
Dresterrrmiraan t res id cowsarian oo SE0E-OF
Loy likoesli oo 3885041
Adeaileer informaation criterion 3.6E62553
Schwsare criberion 5 G20676
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Weald Test:
Eqguation: Uintitled

Test Statistic Walu e ot P robakilitw
t-statistic = 550532 17 D O=Z20wF
F-=tatistic E_S505211 1. 17 D_O=Z20wF
Chi-=guare 505211 -1 D01 08
rull Hypothesis: C 32 =0

Full Hypoth esis Surmmary:

HNormaliz ed Restriction (= O Walue =td Err.

L3 A6 FF sy Fid

DG5S 7FsS12

Restrictions are linear inm cosfTicients.

Wrald Test:
Eguation: Lintitled

Test Statistic Walue (=i P robakilitv
t-statistic 0. 541512 17 0.5951
F—-statistic 0. 29324 >= 1. 17 O.5951
Chi-s=guare 0. 2932342 -1 O 5581
rull Hypothesis: Cld4 =0

Hull Hvpothesis Summary:

MMormaliz ed Restriction (= O wWalue =Std Err.
) -0 1328523 0. 245237

Restrictions are linear in coefficients.

wWald Tast:
Equation: Uintitled

Test Statistic Walu e T P robakility
t-statistic 2. 452055 17 0. 02325
F—-statistic 5. 150597 1. 17 0. 0232
Chirsguars 5. 16560597 1 001 21
Full Hypothesis: (5 =0

ull Hyvpothesis Surnmmary:

rHNormaliz ed Restriction (= 0O) wWalue Std Err.
(S ) —-0.028177F 00153281

Restrictions are linear in cosefficients.

wWald Test:
Eguation: Untitlaed

Test Statistic Walu e ot P robakility
t-statistic 2 320724 17 0032232
F-statistic 5. 432075 (1. 17 0032232
Chi-sguare 5. 432075 -1 00192
Mull Hypothesis: (G =0

Mull Hypothesis Surmmarnry:

Hormaliz ed Restriction (= O) wWalue Std. Err.
G 0029018 0.0 12450

Restrictions are linear in_ cosfficients.
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Accunmuisted Resporse of LNMDZ=

Peri... VD2 LYR R LTCH INTERF
1 0.124208 0 .000000 ©.000000 O.000000 O .000000
2 0.2424<0 0028151 -0.049292 -0.06710° O o<sse=n
3 0.251221 O os8241<4 -0.101383 -0.108772 O 0&=ss28
B O.a57898 0.120222 -0.1278<0 -0.132705 O 084978
S o.sezess 0.155087 -0.1€e2718 -0.1€5585 0.108022
e 0. 68587947 0.1S26e29 -0.194871 -0.198272 0.120521
7 0.771280 0221975 -0 2265932 -0 225425 0.152842
s 0.872S09° 0 2€e5815 -0.25567¢6 02523202 0.174€85
S 0.978110 0.2072s8 -0.284704 -0 2s0e21 o.19ees2
10 1.0778632 0 . 24500< -0.312280 -0 207685 0 21855<

Accumuisted Res pornse of LYR:

Peri.. VD2 LYR R LTCH INTERF
1 0. 0175488 O 084174 0.000000 0.000000 O 000000
2 0.0259S70 0.154450 -0.009515 0.019S9° -0.014208
2 0.050916 0208011 -0.018€2¢6 0.02258< -0.02€e275
= 0.08<207 0265275 -0 .0scs848 O.027168 -0.021265
5 0.12270° 0.22870° -0.082072 c.018214 -0.027242
e 0.18e4758 o.291218 -0.120651 O.0026es -0.0420S2
8 0.210142 o< -0.182769 0014841 -0.0<81S0
s 0.258220 05168216 -0.210188 -0 025452 -0.052721
S 0.208120 0. 579651 -0.259121 0058172 -0.057002
10 0.259502 0 842161 -0.209880 -0 082408 -0.081088

Accumulsted Resporse of R

Peri.. Lnve2 LYR R LTCH INTERF
1 -0 407<0< 016588 1.85<815 0.€es7728 O 000000
2 -1.140182 -0.245082 2449270 1.404071 -0.1785SS
- 3 -1.719111 -0.811482 5311241 2.218232 -0.229129
- -2.228205 -0.822272 7.020822 2.82002< -0.417827
S -295419< -1.221109 8.78<289 2.e17302 -0.5<28241
S -2.582022 -1.5206858 10 52448 4.281295 -0.8724S8
Y -2 211258 -1.841719 12295321 5.0s0624 -0.7o68see
s -4 8<0211 -2 149544 1406185 5.829510 -0.820<67
S -5 av2a7e -2.450952 1582870 8.581282 -1.044728
10 -8.105705 -27685102 17.59861 7.225760 -1.189723

Accumulisted Respornse of LTCH:

Peri... LnND 2 LYR R LTCH INTERF
1 -0 027415 -0.02188< 0.000000 0.100961 O 000000
2 -0.0€5201 -0.07se3s 0.01200° 0.221114 -0.008165
2 -0.107220 -0.122028 0.028780 O.280848 -0.00755<
= -0.1€e285= -0.17ss8s5s8 0.070809S 0.4S8702 -0.0097 1<
S -0 227074 -0.229<328 O.1185S8 0.€e51671 -0.015500
S -0 297947 -0.282567 0.174505 o.811214 -0.021570
o 0373229 -0.225882 o.2z28e06e2 0.975482< -0.028201
s -0 a52582 -0.289<29 0.20252< 1.142879 -0.025822
S -0 524808 -0. 442491 0.272784 1.215737 -0.042851%5
10 -0 6819272 -0.497982 0. 425974 1.490105 -0.051750

Accunmuisted Respornse of INTERF:

Peri... o2 LYR R LTCH INTERF
1 2.929952 -4 972220 -0.821045 -1.775172 1.18<089
2 8.825021 -7.822840 -4 748470 -7.704€20 <.3222015
<3 12.201€8 -8.821077 -8.251000 -1295282 6620715
= 17.72259 -10.702<0 -1222793 -17.323822 8728784
S 2223704 -1281728 -15.8234502 -2208872 11.02278
e 2€.8620° -14 74091 -19.568214 -27.00217 13.32e27
7 21.48052 -18.61847 -22.316689 -21.91141 15.62681
s 28. 11484 -18 51829 -27.072381 -28.807328 17.82511
b= 40.77242S -20.42201 -20.85226 -41.72408 20.22569
10 45 44421 -22.322468 -24. 65958 -48.683296 22 52s84

CTholesky Ordering: LND2LYR LTCHR INTERF
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Res pons e of LMDZ2 to Cholesky
Cne 5.0 Innovations

Response of LYR to Cholesky
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Variance Decomoosition of LNDZ

Peri... SE. LNVD2 LYR LTCH R
1 0.124208 100.0000 0.000000 0.000000 0.000000
= 0.188140 7551026 1.741919 5651784 1200872
3 0 242658 7007782 €.537292 <.802255 1472852
= 0 Z270sss 7168509 7.189571 3.989210 1221080
5 0297313 7197527 7.247134 3. 705777 13.192S8
e o2216e24 72216828 7.715170 23.492008 1285712
F 3 0242262 T2.41457 8.015685 3.217s086 1256870
8 0.28e2218 72068089 8.244109 3.167511 1227458
=) 0.282010 7288165 8.422295 3.047516 1201289
10 0.289674 73.083632 8.58210¢6 2928218 11.78609

Variance Decomposition of LYR :

Peri... S E. VD2 LYR LTCH R
1 0 .085s82 4.163952 95.82805 0.000000 0.000000
2 0.114523 2888204 91.67716 2.e96e471 0042541
3 0.120397 5.887680 87.58700 4224728 0.122851
- 0.149175 9.479105 81.68953 2.251788 2818290
5 0.170755 1221884 76.12294 2582888 7576068
e 0.191148 1468972 71.44115 20458688 1062141
g o o2112322 1661350 67.11654 1.€6850s8 13.520861
8 0221357 18.1802< €2.38652 1.438782 186073328
S 0250914 19.41220 80.28152 1.268085 1824521
10 0 269820 2041151 57.64891 1.148556 20.06597

Variance Decomposition of R:

Peri... SE. LNVD2 LYR LTCH R
1 0.108882 <. 122488 0.008822 0.000000 9587067
2 0.181450 9.0377 79 0.882861 0.458192 8921208
3 02385357 8.271995 1.637094 0.479207 8so71e2
= 0284227 8.72006< 1.924070 0.2859<2 gss57ezs
5 0.228208 8.862519 1.820899 0.2785<8 8844555
e 0.288737 8.955585 1.982268 0.2712852 8820271
F 0. 424618 9.0280s2 203232428 0.268<909 8817759
8 0.480505 9.05<884 2082529 0.289571 880908
S 0524502 9.147289 2085715 0.256<25 8802242
10 0.586600 9.188482 21028432 0.25<568 8797307

Variance Decomposition of LTCH

Peri... SE. LNVD2 LYR LTCH R
1 2008527 ©.578941 4.192215 7o.52888 9698961
2 2788873 e.e1se32 10.22911 70.5<558 1220347
3 3821217 7.1385€9 11.81898 €5.248232 15687208
= 4022824 8.710887 10.92588 e2 se2s2 178015
5 < 807457 S.8682329 9.884422 £9.23515 2081908
e 4950725 10.82089 9.4276<45 58.47782 2216868
7. 52352820 11 .57624 8.977527 54 22068 250160
8 5730374 12.18991 8.587050 52 589174 2652604
o €.084316 1268942 8.268827 51.17052 27.76100
10 ©.420087 12.09610 8.010€885 £9.99719 2878044

Variance Decomoosition of INTERF:

Peri... SE. LNVD2 LYR LTCH R
1 6752677 323.87059 5424287 <4.10S889 4701980
2 1172011 2875842 22.91e97 15.07265 2805722
< 14454689 28 45594 16.268897 16.00824 31235419
= 1631628 2967458 14.00157 16.07S21 2224881
5 1821702 2992832 1257989 16.17228 33.29529
e 2000205 20.168548 11.256175 16.20es2 2428259
7 2164908 30.31929 10.44755 16.28354 2497022
8 2317532 20 45568 9.790209 16.426e89 2547525
o 2462225 2055750 9.276700 16.47205 2587209
10 26.000S2 30 63352 8.855157 16.50196 2821108

Choles ky Ordering: LMD2LYR R LTCH INTERF
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(22)03, 5=

ERL] C'sj.é Ol e UL

INTERF MD2 R TCH YR
1990 61.87000 243.0000 16.88000 8.960000 4714.000
19891 4317000 415.3000 17.50000 18.47000 5689.000

1992 49.24000 515.9000 17.50000 21.84000 5362000
1993 52.80000 627.4000 17.50000 23.35000 4950.000
1994 43.64000 723.5100 2013000 35.06000 4903.000
1995 39.88000 799.5600 2042000 4766000 5047.000
1996 23.93000 615.1000 18.58000 54 75000 5439000
1997 29.90000 1081.500 16.25000 57.71000 5618.000
1993 56.26000 15992.460 11.50000 5a.74000 5450.000
1999 55.26000 1789.350 10.75000 66.57 000 6067.000
2000 49.05000 2022530 10.00000 75.26000 £715.000
2001 558.05000 2473520 9.500000 722000 590.000
2002 63.94000 2901.530 8.530000 79.68000 a009.000
2003 63.72000 2354420 8.130000 £7.29000 9066.000
2004 64.57000 3738.040 8.000000 £2.06000 10251.00
2005 54.97000 4146.910 8.000000 7328000 12404.00
2006 57.42000 4357.880 5.000000 £2.62000 13655.00
2007 64.11000 5094.600 2.000000 69.29000 14402 00
2008 63.00000 6955970 8.000000 64.58000 16225.00
2009 71.95000 f173.050 8.040000 72.65000 14146.00
2010 69.06000 8280.740 1020000 74.239000 16185.00
2011 63.05000 9929200 8.320000 72.94000 18491.00
202 648.28000 106760 1200000 £7.54000 19557.00
2013 67.68000 11258.90 5.000000 79.37000 19439.00
2014 79.44000 13663.90 8.000000 80.58000 19259.00
2015 81.57000 13704.50 8.000000 100.6900 17814.90

Source : - unctad

- Mebarek Benzair, and Zouaoui Chikr-el-Mezouar, Co-Integration
Relationship between Interest Rates and Inflation Rate(Case on Algeria), 3rd
International Conference on Humanities, Economics and Geography (ICHEG'2014),
Abu Dhabi (UAE), March 19-20, 2014, p. 3

- Banque d'Algérie.
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Abstract:

Demand for money represents an important macroeconomic function. its
stability and predictability are a key rule in shaping effective monetary policy
objectives for economic stability.

It has attracted a great deal of study and analysis in monetary theories; it has also
attracted the attention of economic researchers over the decades.

The interest in studying it, has increased in recent years to determine the variables
that explain it, especially with the developments in the world, especially regarding
the policy of financial liberalization and lifting restrictions and obstacles on the
financial sector. Many countries, including Algeria, have embarked on this policy
since the 1990s, with the aim of making their financial sector effective and
efficient. This policy has had an impact on the monetary demand in Algeria.

By the econometric applied study and using Cointegration and Error correction
models, the results showed that real income has the greatest impact on demand for
money, Moreover the liberalization of interest rates and exchange rate have had a
positive but a weak impact on demand for money.

Keywords: Demand for money, Financial liberalization policy, Cointegration and
Error correction, Real income, Interest rate, Exchange rate, Financial growth.



