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(V) & dsn
dhyal) el dgie 3l Judlud) calilud Phillip-Perron (1988) (PP) ,Laal él_u

Anall pae 4y
Level First Difference Second Differences
Variables Intercept Trend & None Intercept Trend & Intercept Trend &
Intercept Intercept Intercept
FD -1.319 -1.571 -3.671 -3.593 -3.463 -4.922 -4.627
M2/GDP -1.456 -1.437 -2.721 -2.646 -2.604 -6.338 -6.146
CRE -0.114 -1.738 -1.518 -1.574 -1.821 -4.764 -4.689
EXC -0.138 -1.938 -2.056 -2.466 -2.647 -5.516 -5.359
R -1.488 -1.436 -3.055 -3.328 -3.297 -5.427 -5.225
GDP 1.216 -1.708 -0.751 -2.939 -2.660 -5.783 -5.748
TR -1.317 -1.208 -3.264 -3.182 -3.185 -7.282 -7.196
N -0.277 -2.673 -1.662 -6.839 -10.022
MS -2.160 -2.488 -4.602 -4.506 -4.386
NS -1.389 -1.744 -4.630 -4.548 -4.494
INF -2.068 -2.581 -6.295 -6.137 -6.406
BAGD -1.614 -0.951 -3.621 -3.617 -3.927
Critical Values

1% Level -3.769 -4.440 -2.679 -3.788 -4.467
5% Level -3.004 -3.632 -1.958 -3.012 -3.644
10% Level -2.642 -3.2546 -1.607 -2.646 -3.261
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(Y) & Jsaa
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Date: 09/19/17 Time: 22:36

Sample (adjusted): 3 23

Included observations: 21 after adjustments
Trend assumption: Quadratic deterministic trend
Series: FD EXC CRE R TR GDP

Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)

Hypothesized . Trace 0.05
No. of CE(s) 2l Statistic Critical Value Firala
None * 0.998375 361.6341 107.3466 0.0000
At most 1 * 0.914941 207.9564 79.34145 0.0000
At most 2 * 0.793391 126.9897 55.24578 0.0000
At most 3 * 0.752349 72.44076 35.01090 0.0000
At most 4 * 0.649089 36.64515 18.39771 0.0004
At most 5 * 0.373215 16.10782 3.841466 0.0017
Trace test indicates 6 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized . Max-Eigen 0.05 -
No. of CE(s) Elmealie Statistic Critical Value Pl
None * 0.998375 153.6778 43.41977 0.0000
At most 1 * 0.914941 80.96670 37.16359 0.0006
At most 2 * 0.793391 54.54891 30.81507 0.0257
At most 3 * 0.752349 35.79561 24.25202 0.0098
At most 4 * 0.649089 20.53734 17.14769 0.0091
At most 5 * 0.373215 16.10782 3.841466 0.0017

Max-eigenvalue test indicates 6 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

(Eviews 5) galin pilii Ao sladie¥l Gald) dae) ¢ Jgaall @
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Dependent Variable: FD
Method: Least Squares
Date: 09/19/17 Time: 22:27
Sample: 1 23

Included observations: 23

Variable Coefficient Std. Error t-Statistic Prob.

EXC 0.640370 0.114091 5.612799 0.0000

CRE 0.285660 0.090213 3.166493 0.0056

R 0.488792 0.232360 2.103596 0.0506

TR 0.430897 0.100923 4.269574 0.0005

GDP -0.248560 0.084182 -2.952654 0.0089

C 0.392804 0.706624 0.555888 0.5855
R-squared 0.906703 Mean dependent var 1.364740
Adjusted R-squared 0.879263 S.D. dependent var 0.077564
S.E. of regression 0.026951 Akaike info criterion -4.170119
Sum squared resid 0.012348 Schwarz criterion -3.873903
Log likelihood 53.95636 F-statistic 33.04277
Durbin-Watson stat 2.220573 Prob(F-statistic) 0.000000
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Slo sl e SV SEl 13 G ag o) GSeall e AW 31l Ve e
anliay bosale dgdad) Aleally ailagh o sl e play) o) ) Gkl 50l Y aee
b Alalall Ul 355 Losale) i) dladly glbagl) o suldl Sledd 3 el
sl o sl jland 350030 (e 5S) OV amay Lagys (325 lend (g Aala) £ 153
A epsn sk sAly YL mal) G G o (et 521 ) Adaal) Alaally
¢ JAl Gils (e .(Ponomarenko et al.,2011,12-13) allall 5y sall sat doalaidY) Cilasgl) olasil
Dornbush & Reynoso(1989) Jleel fo datlile Cels Ayl mitul) b Jdall oS
‘;_“d\ Guidotti & Rodriguez (1992) , Kamin & Ericsson (1993) , Clements & Schwartz (1993)
g e pe )y Aadiye a5 FD Gl hysteresis o o L sabud dagiy 4l e <
.(Yinusa,2009,8) Auladll dlealls dasiall Cilagagall o dilsall Y ang

il e % 0.879 4ted L yaudi & CRE,EXC,R,GDP, TR lpaiall OSSN @
BSH (R? dad 8 Cels ally Lupell jeme dysges 8 5305l Ve 8 ALl
% 100 1) olas Ay i z3sail) 8 ALK ye Clpiall

Op JaY) Baad 4l ADle dgag An Y JaY) dlsh als ABle a0 Dl 2
bsad Adlin) ADA e & Al (ECM) Uadll momad 3500 i) a8z dsall) iy
padll JaY) Alae ) doshall a1 ADle e 5y0iall Olasll mss aal dikaliia 4sa)
o Hal 458 Joghall Ja¥) 8 aSsle aa il Ja¥) G riall gli (i (530 ypaail
-(Asteriou & Hall, 2007,310) JaY) Jushll cy3lsll slails Joaeil) laiind

cue Al (4) dsall 8 dapadl il ) deagll & Uadll mmadl zdgal Gudiig
:L;y\

Sl i A Akaike AIC e 30 e lely oz dgal JuadlS Al daleall Cizas @
Arlllly A dimge 4 el 33a 3 Log likelihood lmas (-5.381) 4alldly 4l ddls 40

Ao



Syl aaal L Jayladilly Apetill Ayl Alaall
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Vector Error Correction Estimates

Date: 09/19/17 Time: 22:53

Sample (adjusted): 3 23

Included observations: 21 after adjustments
St&ard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
FD(-1) 1.000000
EXC(-1) -0.369830
(0.04704)
[-7.86145]
CER(-1) -0.157980
(0.03148)
[-5.01904]
R(-1) -0.217781
(0.07405)
[-2.94113]
TR(-1) -0.502282
(0.04084)
[-12.2996]
GDP(-1) 0.271527
(0.02906)
[9.34313]
C -1.003509
Error Correction) D(FD) D(EXC) D(CER) D(R) D(TR) D(GDP)
CointEql -0.887224 0.496150 0.627839 -1.038418 0.600305 -0.483417
(0.68063) (0.47128) (0.37782) (0.44635) (0.72086) (0.22164)
[-1.30353] [1.05278] [1.66176] [-2.32646] [0.83276] [-2.18105]
D(FD(-1)) 0.098879 -0.394960 -0.107763 0.629070 -0.015004 0.308673
(0.47140) (0.32640) (0.26167) (0.30914) (0.49926) (0.15351)
[0.20976] [-1.21004] [-0.41183] [2.03491] [-0.03005] [2.01078]
D(EXC(-1)) 0.984826 0.317332 -0.592759 0.314134 0.540115 0.048841
(0.49539) (0.34301) (0.27499) (0.32487) (0.52468) (0.16132)
[1.98797] [0.92513] [-2.15557] [0.96694] [1.02943] [0.30275]
D(CER(-1)) 0.212843 0.086903 0.958875 -0.127911 0.133571 -0.383194
(0.40438) (0.27999) (0.22447) (0.26519) (0.42828) (0.13168)
[ 0.52635] [0.31038] [4.27177] [-0.48234] [0.31188] [-2.90996]
D(R(-1)) 0.438146 0.483572 -0.010346 -0.030123 -0.453327 -0.238422
(0.37722) (0.26119) (0.20940) (0.24738) (0.39952) (0.12284)
[1.16150] [1.85139] [-0.04941] [-0.12177] [-1.13467] [-1.94090]
D(TR(-1)) -0.004130 -0.021340 -0.112902 -0.128124 0.195581 0.003482
(0.20475) (0.14177) (0.11366) (0.13428) (0.21686) (0.06668)
[-0.02017] [-0.15052] [-0.99335] [-0.95419] [0.90189] [0.05222]
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D(GDP(-1)) -0.366626 -0.547624 0.375202 0.634127 0.085174 0.006445
(0.84055) (0.58201) (0.46659) (0.55123) (0.89024) (0.27372)
[-0.43617] [-0.94092] [ 0.80414] [1.15039] [ 0.09568] [ 0.02355]
C 0.001081 0.039342 -0.008865 -0.037858 -0.015991 0.040199
(0.03797) (0.02629) (0.02107) (0.02490) (0.04021) (0.01236)
[-0.39768] [ 1.49658] [-0.42066] [-1.52054] [-0.39768] [ 3.25144]
R-squared 0.433926 0.441873 0.741008 0.418151 0.562797 0.613650
Adj. R-squared 0.129118 0.141343 0.601551 0.104847 0.327380 0.405616
Sum sq. resids 0.024913 0.011944 0.007676 0.010714 0.027945 0.002642
S.E. equation 0.043776 0.030311 0.024300 0.028708 0.046364 0.014256
F-statistic 1.423602 1.470312 5.313510 1.334651 2.390639 2.949754
Log likelihood 40.93966 48.65880 53.30059 49.79990 39.73367 64.50058
Akaike AIC -3.137111 -3.872267 -4.314342 -3.980943 -3.022255 -5.381008
Schwarz SC -2.739198 -3.474354 -3.916429 -3.583029 -2.624341 -4.983095
Mean dependent -0.005817 0.019501 -0.010857 -0.009905 -9.52E-05 0.044095
S.D. dependent 0.046909 0.032711 0.038496 0.030343 0.056532 0.018491
q A A A 1.18E-20
Determinant resid covariance (dof adj.)
. . N 6.61E-22
Determinant resid covariance
- 333.2730
Log likelihood
- . A -26.59743
Akaike information criterion
R -23.91152
Schwarz criterion
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Pairwise Granger Causality Tests
Date: 09/20/17 Time: 17:12

Sample: 123
Null Hypothesis: Obs. F-Statistic Probability Lags
FD does not Granger Cause R 20 4.61785 0.02071 3
TR does not Granger Cause FD 22 4.86580 0.03991 1
FD does not Granger Cause TR 22 13.1384 0.00180 1
FD does not Granger Cause GDP 22 8.52517 0.00879 1
CER does not Granger Cause FD 22 12.1864 0.00245 1
FD does not Granger Cause CER 22 6.10638 0.02310 1
INF does not Granger Cause FD 22 5.94841 0.02471 1
NS does not Granger Cause FD 22 5.57303 0.02908 1
(Eviews 5) galiy pilii o alaie¥h &l dlae) (e Jgaall @
(8) pb 82
dona Al Gl yaanially bl 350 5all Y aza o Al GENR) ol
MS NS INF EXC
CER FD TR
BAG GDP FS R N
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