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2006 | 23787400 9693600 | 33481000 | %71.05 | %28.95 | 10109645 | 8868804 | 1240841
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(% 325l 12014

t TC TA TE T0
2003 23.7 39.8| 30.36| 20.99
2004 17.7 421 34.67| 24.10
2005 15.3 41| 34.96| 24.62
2006 12.3 42.5| 37.28| 26.49
2007 | 13.79 40.9 35.3 25.5
2008 11.3, 41.70 370 26.6
2009 10.2| 4140 3721 26.6
2010 10| 41.70 376 | 27.2
2011 10| 40.00| 36.02 26
2012 11 42 37.4 27
2013 9.8 43.2 39 27
2014 10.6 40.7 36.4 26

QI:\SLAAM @L}S\ Q\ﬁﬂ\ :JMAS\
) JSEN NA (e Jacil 5 Allaad) elabiall 5 Allad) Jaaa (e JS sl o

-2003 i o Jaddl g Adlaad) Jalialy cZJLh,\S‘ Y ara gl :(5.2) ?EJ Jedd)
:2014

EXCEL et Gibadl Jgaall e slaie YU Al dac (e jduaal)
oY) Aaally aa Al Al Jasa 8 (alissl @llia of JSAI JAA e aadl
Gldy Jaadl (s 4 Sl Ao aaad DA (e Jodil) e i i) jranall J sl
oalidil of Cua Jasal) 368 84S HLaall Jare aans SIS Al 020 (alédl) of g las

-77 -



Jard) 8 g g&;\.\.al.d\ s AN Jidd labaw Julad 5 SEY Juadl)

Ol AT Lali ey Jasll 358 (A alendl ST dia i cluill angy 38 4 guadl) Jaas
a3 asle sa g cagatded & L) (e dall da jdll ety JULY) dae il
fdale JS daall el paat e ) jral) Jsatll @l g LS cJaall G5 sm )
) iyl o e Jay 138 5 Alead) Jare gla5 ) S8 IR (e Jaadl WS
Gl a2y (Rl AaliY) 3 gall JalSl Alasia¥) gad A pu Sl gha ghay Ty
A giaal) g A giall il giaall e By ) e Ll W) A 530 el Jadl) (5 s <Ol piga
Jsdl (arn 4 jlae glhaadl (5 siaadl caad Y1) Lo Llaill s Alaadl Yare o Cua
Llle e JalSI aladin¥) (5 e Lo aa ) GaSay (53l Alagd) Jasa o LS cAaniiall
ot Jaall G (B Ol e € ae a8 AT ey g Ll Jane Conaia o2
O o da 1385 ST Jonall 138 ST (pdaii | gasal olg Jaall o Gsian Vg (pladis
O e at il il gl e SN 2aell i e ) 3ale JIolke s il all slaiy)
S L Al 4 Cucadd 28 (AlUadl) GV axe (e 2al) 81508 lalas s ) al)
Jard) a8 335 Claa e (S (adail) 13a o ¥) 20145 1986 0 e aaill (4a
b aals AlUad) Aa8lSal 3 615N elac) 5 4 sail el s 3aad il Jall g lal () LS 2 Aalidl)
A %105 2006 s %123 A L sl Cuay Al GYaas paid
daalie ) aaly 138 5 2014 450 %10.6 &l 2012 4w %11 <l WS <2010
ALl (5l (e S dae Galiaial (8 dge gandl JaiY) 5 oLl dals cileUadll (aey

ailuad) aail) B A Jadd) s GG Gallaal)
Jdl) Al At la 10 Y1 £ Y

iy K e Ll ye oy ) Aala®BY) O pdsall aal e Jardill ans ey
il el e Dl 8 D laiaV) g LobaiV) daiill Clulus (e s s Jaridill Al
A Aatill e Cangdl ol aSay Ay il il sadl 50 dpalal) il sally Al Sy Y
Aldy Jae pa p adshy Al e sa s (bl gall my KU Glaall Ja e ASY) 08l 8 53
CalS (e Jardill Al ¢ 5S5 5 o) (3 g (A (el JoSA dr i) el ) a0
Jl) 5 s :Led

Gaalatl i) 5 A sY) el a Y1 (e e same (o 5 s Aal€ iy 13 1Y
s Judiil) AalS iy g oLl

Jaiil) o seie oK1 ((EMploi) Jsiciil 5 (Travail) desd) o seie Jalais Lo Wle
RS ‘535 A_LLA.L\A.ALA.LQ\ u;y alalall ngsl\ji.uuul\ AJ\)AJ\ e}@iaﬁ L.sj! 3)});'451_3 J}i.}

! : Heba Nassar, Democraphic Transition, Employment and Labour Migration in the
Arab Region, UN/POP/EGM , 2006, p:12.
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le 2009-2006, développement, septembre 2010, p: 33.
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M\A.AMJ Lf‘)j\‘} UG)LM k_ilSA_uu :\al_\,,j\ jas '3‘9 JA‘; Qm)} ,.!.w d)\; e :\:éjyd\
oyt 5 L5 Bl e

malin ) b Bl Jadll cualie 2 masm sl Jsalls
20141999 553l J3a TUP.HIMO

TUP.HIMO gl Jh) & WA i i) QR qualie 2 3(9_2) By dyad
:2013_1999

2006 | 2005| 2004 | 2003 | 2002 | 2001| 2000| 1999 Gl gl
19936 | 10820 | 11797 | 16745 | 17257 | 11811 | 17314 | 41650 | ik 5l Qe
sl

0.22 0.13 0.15 0.25 0.27 0.18 0.28 0.72 &mw\m
*L"QSJ\ Jaeitl)

(%)

2013 | 2012 | 2011 | 2010| 2009, 2008 | 2007 Gl i)
36327 | 21987 | 12308 | 12098 | 15964 | 12973 | 19131 | il 4l Qe
sl

0.30| 0.21 0.13| 0.12] 0.16| 0.14| 0.22 | & “ealuwall dou

Q”;Sj‘ S“. :~..S‘

(Yo)*

Source: A. Mamouni, magistrat a la cour des comptes, op-cit, p : 16.
Agence de développement social (A .D.S)2013 2011
Rapport National sur les objectifs du millénaire pour le
2009-2006 développement, septembre 2010, p : 33.
2011 4wl bl oL@yl jodat Jea i «biban¥l s il 1Y) 5 ) 55 :2011 2010
59 1ue (Bl aa e

ONS clibaal A gl o) gaall ldars Ao alalie YU dual) s &3 %

Gouvernement Algérien, Algérie 2°™

2l Gabiaial 8 AL dudy ol anly galind) 138 o) Jsaall JA (e Jaadl
201340 Lgala o5 Al cualiall aae Cirly dus A8 50 Jad cualie Gla UL 5 dlalal)
V) ddll oda jria (e at N Jad S Ja Sl (40 940,30 Aty cuaia 36327 il
sl aas (e (mdil) b aalod Ll
JAIG A laia¥) Adl ali 3

& i el 585 ¢1992 A dia dpe laiaV) A4Sl mali yy & g ol &
panadi YA (e @iy el U< 20 300 — d3ne Gl gl e Lald) <L
Yy 18 V) Gl mediy dlas ) Lelana 3 Cangd Alle by gai g e
2t gl sl L3LaSiY) A i) Angala Lgtiaa b ) 2 gl Ao | ) yuca

281 ua ¢l g e edn il jadl 4 el Jaen il Al g (sabaBY) ~ a6 el o (S !
ASagdl Saanil) gal s il ANCE) g Alad) ccaladl laa )l die 5 a0 gala juals 22
281 pe ¢l s calaidsu
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Gew ) 8 GlaS) il das IS Jaadall Gl siia g ana (aldds) o) Gy Lellaalt
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Al i (e daa il

Aoadaiil) il gadl 93 aceddl CalaaYl Lulad slaii il sae Jas Sleadl 138 o V)

1 . PN B e
s a5 Lglaal 4 gilall

"ialall drdiall ) Gl ) b JA el L dasa ez el Jaall 4zl
18 ) 8 da el Jadll caalin A Ggall O GlS 5 (agaas (e asgia A
R Ja AR ol A e J sanal) Jodll ) 6l G Jue Ale JSE Y leall

) €S gl Jandl 138 liic|
Aadie I3 Gllalis Jilia (fay gl ) 8 Aa jiaal) Jadl) (ualia ailad ale
O Soals Slen Ul 5 shae Adaa s ke b sl s gl e 455 dile
Loed 33000 — 3 s 2 ¥ s Jadll e cpe sl Saar g3 a5l 3 A
s 5 Ay b e 3 2500 5 dwle Ardie by el Jilie (g s2ll Al
paad k) shiall sa Le G Jsladll 7 ey La g Aulaa 30k 5 salall
i Gy aill yiiny J)n Y e (A5 Ty 4 sludie Juedl Jilie ) sa ) il slasa
Aalas 5 jalaay 5 ) saladl Cailla gl ) (8 = siaall Al s dale dadie <) b
S ABaatuall Jadll coalial dnaly Aidall claliay) st Vg ) sl
) Sl Jsaadl L as ) s zaliall 138 )

1

JAIG galin bl b LBla a3 Al JLdl) qualia 33 3(10_2) pdy s

:2011 1999

2005| 2004 | 2003| 2002 2001 | 2000 | 1999 < sl
185275 | 180100 | 180000 | 155814 | 132255 | 125000 | 128000 | &bl s
Laadl)

2.30 2.30 2.69 2.49 2.12 2.02 2.23 | bl 4
BER I

(%) * A

2011 | 2010 | 2009 2008 | 2007 | 2006 < i)

271918 | 259872 | 267601 | 262655 | 252980 | 217590 | &l e
ZLaaal)

2.83 2.66 2.82 2.87 2.94 245 | Laalual A

S el b

(%o)*

Source: A. Mamouni, magistrat a la cour des comptes, étude portant sur les transferts
sociaux en 2005-1999 provenance du budget de I’Etat, op-cit, p: 16.
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Gouvernement Algérien, Algérie 2tme Rapport National sur les objectifs du millénaire pour le

2009-2006 développement, op-cit, p : 33.
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A0 ualiall i )
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s daall e (alS Jaeill VS5 8 gl () slansy pgh sin JLaSind 2a,
T L) mier o 050 il 58 Qs 08 Lo 3 e gl i Al
Al Zlaa3d

Guki b deadl e cplhlall @lalgdl e o lall il gl dsmeall e -
s Jale Baadle] Auly oy 530S dunaall 028 Jai of Ll cali ol

T gl

Al Gleladll Glua e 3 HlaY! s Oandiall (g gall S Haill -

Al JMAPID /CPE gelin M) 4 WA a3 Al Jadd) ualia 332 3(11 2) ady gl

(2010 L (30 £1334) 548 PID gl Ll CPE :2008_1999 & _5dl) :2014_1999

2006 | 2005| 2004 | 2003 | 2002| 2001 | 2000 | 1999 Gl gl
41375 | 48718 | 52172 | 4805 | 4683 | 6614 | 11543 | 14006 | <kl Qe
PPN

0.46 0.60 0.66 0.07 | 0.074 0.10 0.18 0.24 @WM‘M
*L;SSJ\ Jae i)

(%)

2014 | 2013| 2012 | 2011 | 2010| 2009 | 2008 | 2007 <) gl
48117 | 46163 | 34002 | 46218 | 48843 | 21929 | 55977 | 62382 | ik ll e
sl

0.43 0.38 0.33 0.43 0.45 0.23 0.61 0.72 &%M‘W
‘“_ASM L. :~“

(Yo)*

Source: A. Mamouni, magistrat a la cour des comptes, étude portant sur les transferts -

sociaux en 2005-1999 provenance du budget de 1’Etat, op-cit, p : 17.

Gouvernement Algérien, Algérie 2°™ Rapport National sur les objectifs du millénaire -
pour le 2009-2006, développement, septembre 2010, p : 38.
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L. Activité, Emploi & Chdmage au 3éme trimestre 1997, p1.
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s aadl Jlaa Y

e ) Laalels din 18 (e JBY) Aldlall Al g Juaiill dulow 4s) g Cua
el 5 s o sSall 5 paill s aladiul 5 el W) aslell Ala) (33 5k e g il
A 17 G A 14 Ge Slaa Y dad Jal (a5 jpeal 32l

2014/2008 4y 3558 YA 4y yeall Gl Cuea Allaall 568 G (JUI Jsaall
b AUl ¥ s ] B 59515 0 5y semne Ay 38 o aaing Jpoall 13

A
2(CYYL) 4 perd) Cilidl) s 2014/2008 3580 A Adbaall 35 1(12.2)ad s J gl
2010 2009 2008
goaaal | slwi| Jay | gsesal | sl | Jsy | gaeadl | sl dy
499 | 48| 451 539 48| 492| 555| 121 434| 420 oe
1659 | 285| 1375| 1659 | 274 | 1384| 1663 | 287 1376 4.24-20
2030 | 447| 1583 | 1993 | 439 | 1554| 1939 | 298| 1641 41,29-25
1578 | 303 | 1275| 1497| 286| 1211 | 1486| 208| 1278 41.34-30
1269 | 231| 1038| 1235| 231| 1003 | 1247 | 167| 1080 41.39-35
1156 193 963 | 1148| 199| 949| 1115| 128| 987 L.44-40
1082 158 924| 1015| 134| 881 936| 113| 823 41.49-45
741 90| 651 726| 84| 641 678 79| 599 4.54-50
523| 40| 483 | 483 | 43| 440| 436| 71| 365 41,59-55
274 | 28| 246| 251 27| 223 260 82| 178 sl 41,60
10812 | 1822 | 8990 | 10544 | 1767 | 8777 | 10315 | 1554 | 8761 g sanall
2013 2012 2011

&}A.AAM el JIAJ &}AMM el LJ\A) &}M\ el d\;)

430 39| 391 407 38| 369 400 32| 368| 420 e 8

1594 | 318 | 1276 | 1543 | 319| 1224 | 1549 | 308 | 1241 4au:24-20

2279 | 551 | 1728 | 2107 | 517 | 1590 2019 | 471 | 1548 41,:29-25

1934 | 415 1519| 1853 | 420 1433| 1587 | 327| 1260 41.34-30

1458 | 295 1163 | 1400| 275 1125| 1309 | 234 | 1075 41.39-35

1390 | 281 1109| 1282 | 212| 1070| 1148 | 205| 943 4.44-40

1127 188 | 939 | 1183 | 181| 1002 | 1116| 144| 972 4.49-45

895, 110| 785 812 102| 710 754 90| 664 4.54-50

556 50| 506 556 52| 504 531 47| 484 41.59-55

302 29| 272 280 26| 254 247 25| 222 sl 45,60

11964 | 2275 | 9689 | 11423 | 2142 | 9281 | 10661 | 1885 | 8777 g sanall
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2014
goaaall | sli| Js
379 32| 348 | 420 e J8
1518 | 275 1243 43.24-20
2103 | 527 1576 41.09-25
1876 | 394 | 1482 41.34-30
1438 | 289 1150 11.39-35
1294 | 216 1078 1.44-40
1130| 166| 964 43.49-45
875| 112] 763 43.54-50
554 | 44| 510 41.59-55
286 | 23| 263| _xbiie0
11453 | 2078 | 9376 ¢ saaadl

source: ONS in données statistiques n°514,541,564,173.

2014 2008 5_841 YA 4 peal) GUAY Cua Allaad) aaa ki 1(62) ad) JSi
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B 20 e Ji m324-20 ®m429-25 m4w34-30  mi.39-35
m4.44-40 1.49-45 1.54-50 11.59-55 sl 4,60

EXCEL gl il Jsaall e alaie YU Ul dlac ) (g 1 jhiaall

cro g yand) Ll p Jardl (5 pms (8 Jae m e SV &Sl o JSEN DA (g Jaa DS
Al At 2013 A Al o3l Jnli ] OIS Cum LI A58 Ji a5 (34 24)
Jsell 4 Iy aay Leali cJale 2279 led Jusndill aas 4l gl (29 25) (s ead)
Al 8 Adle dans Cala Ledey 20l 020 () G 45 24 (e JBY) 23dll &5 (59 40)
Dial galy a5 Ml S Jee ualin Jaa (A Lgad O V) aainall 480 jaanll
Jaril) 8 Una J8Y) 48 o 4 60 (e ASYI Al a1 A ()5Sl clgin
b s L1y Jdasl desdi aas e Waly BB cdlalall aas o Jaa3l Lag
Ostsiaall aa Ja i G Y bl s Jla sl G A gluiall 4ty a2 (500 Jal) aaiaall
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L sa s eolalall & sane (0 06 82.57 A olS8 Cun J3udl s JleeY) e
Y oelall (e 3,08 dus (Y @lldg Jasdl (§ g 4y 530 3al) 3l Jsdn axe Loagl cady
Al dee aalin Jan A ga (i L) gd Aatiall g dlalad) A4l ) ety

Sl Adanzial) 580 ) ety Y el ) Uy ) uind

Lﬁdhaﬁ‘)f\ Ll cuvs Alalall (5 gall Jasill Ao (u.usi ;ééhaﬁ\z\ Jalty Jra :1,.\3\:\
Aol cleUadll caa Aldlall (o8l Cayial W ma gy U Joaally il (S
el 8 Claas o5l 5 Aa gard) JiY) 5 Ll 5 dcliall 5

uadll g (EYYL) s bai®y) Jalldl) plad can (yglalall 368 1(13 2) a5 Jgaal)

(%)
2004 2003 2002 2001 2000
Ll
Ldll | slalall | Al | olalall ] Asiall | slalall | daiall | glaladl ) daiall | slaladl | osLamy)
% J % d % J % J % J
36.18 | 1617 )37.31 | 1565]36.32 | 1438 |35.49| 1328 133.50| 1185 adla
11.70 5231 12.16 510 12.73 504 | 13.41 502 | 14.05 497 delia
dbu.‘&\} ¢l
21.93 980 | 21.62 907 1| 21.72 860 | 21.46 8031 22.08 781 ¢
B lad
30.19| 1349 28.92 | 1213129.23 | 1157]29.64| 1109 30.37 | 1074 i
100 | 4469 100 | 4195 100 | 3959 100 | 3742 100 | 3537 g sanall
2009 2008 2007 2006 2005
AR
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Dependent Variable: LOG((Y)
Method: Least Squares
Date: 09/22/16 Time: 21:24
Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Convergence achieved after 7 iterations
Variable Coefficient Std. Error t-Statistic Prob.
LOG(K) 0.461292 0.170961 2.698234 0.0245
LOG(L1) 1.113209 0.772724 1.440631 0.1836
LOG(L2) -0.603359 0.197895 -3.048885 0.0138
C 4.682717 2.603351 1.798727 0.1056
AR(1) -0.585165 0.268882 -2.176286 0.0575
R-squared 0.809023 Mean dependent var 14.48589
Adjusted R-squared 0.724144 S.D. dependent var 0.243634
S.E. of regression 0.127962 Akaike info criterion -1.001719
Sum squared resid 0.147368 Schwarz criterion -0.773485
Log likelihood 12.01204 Hannan-Quinn criter. -1.022847
F-statistic 9.531512 Durbin-Watson stat 2.130527
Prob(F-statistic) 0.002698
Inverted AR Roots -.59
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2000 | 1,047,013 | 339 519 2000 100
2001 | 1,105,591 | 336 | 564 | 9919.769417 | 2000 | 142491617.21 | 150753402.09 | 103.414
2002 | 1,351,924 | 323 | 563 | 15240.39648 | 2000 | 227730268.73 | 176146722.64 | 113.657
2003 | 1,015,019 | 326 | 609 | 6095.291611 | 3000 | 135361501.35 | 142041570.69 | 129.943
2004 | 1,825,080 | 321 | 599 | 8282.254804 | 3000 | 186793530.18 | 199299307.87 | 113.657
2005 | 2,077,977 | 364 | 554 | 5548.955971 | 5000 | 183940312.35 | 204525969.97 | 113.657
2006 | 2246886 | 397 | 522 7061.263579 | 5000 | 21461444056 | 182026930.20 | 113.657
2007 | 2341727 | 380 | 546 | 6390.527692 | 6241 | 253282000.18 | 209360476.29 | 121.274
2008 | 2,440,509 | 418 | 688 | 6800.416996 | 6241 | 245025037.88 | 219913625.70 | 121.274
2009 | 2,413,861 | 395 | 687 | 6778.573031 | 6241 | 25845943252 | 231677077.31 | 121.274
2010 | 2224483 | 380 | 661 | 6959.904309 | 6241 | 275848657.46 | 259540847.86 | 162.524
2011 | 2,102,312 | 376 | 669 | 6915.804507 | 6241 | 277016773.13 | 263055838.25 | 162.524
2012 | 1,732,035 | 385| 786 | 6374.639718 | 6241 | 249371097.96 | 263754934.21 | 162.524
2013 | 2,070,100 | 385 | 779 | 9161.975026 | 6241 | 358409553.01 | 415786125.03 | 196.655
2014 | 2,033,867 | 392 | 787 | 9598.321695 | 6241 | 36877412158 | 433415943.93 | 196.655
2015 | 2,165,250 | 401 | 790 | 10823.74047 | 6241 | 406522137.51 | 475933639.73 | 203.484
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Mean

Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Residuals
Sample 2001 2015
Observations 15

0.000000
0.002196
0.277934
-0.313885
0.131231
-0.339151
4.286493

1.321973
0.516342

0.0

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Residuals
Sample 2002 2015
Observations 14

5.41e-14
0.012686
0.164346
-0.228740
0.106471
-0.580290
2.787271

0.812115
0.666272

-0.25 -0.20

-0.05 0.00 0.05
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4 Series: Residuals
Sample 2002 2015
A Observations 14
Mean -1.33e-15
Median 0.001283
2> | Maximum 0.037515
Minimum -0.038853
Std. Dev. 0.018888
Skewness -0.116970
1 Kurtosis 3.104084
Jarque-Bera 0.038244
o -4 Probability 0.981060
-0.04 -0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 0.04
5
Series: Residuals
Sample 2002 2015
4 Observations 14
Mean 7.60e-16
3 Median -0.000474
Maximum 0.054309
Minimum -0.058764
2 Std. Dev. 0.036288
Skewness -0.011743
1 Kurtosis 1.756343
Jarque-Bera 0.902554
o Probability 0.636814
-0.05 0.00 0.05
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Augmented Dickey-Fuller Unit Root Test on LOGL1 Augmented Dickey-Fuller Unit Root Test on LOGL1

Null Hypothesis: LOGL1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: LOGL1 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

tStatistic Prob. t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -1.741717 0.6773 - -
Test critical values: 1% level 4800080 Augmented Dickey-Fuller test statistic -1.306456  0.5955
5% level 3.791172 Test critical values: 1% level -4.004425
10% level -3.342253 i -3.098696
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1)

Method: Least Squares

Date: 09/23/16 Time: 22:29

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1)

Method: Least Squares

Date: 09/23/16 Time: 22:30

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob. - - —
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
LOGL1(-1) -0.438988 0252043 -1.741717  0.1004

c 2.562329 1461424 1.753300 0.1073 LOGL1(-1) -0.227962  0.174489 -1.306456  0.2159
@TREND(2001) 0005947  0.005186  1.146834  0.2758 c 1.350829  1.031286 1318576  0.2119
R-squared 0218022 Mean dependentvar ~ 0.012632 || | R-squared 0.124524  Mean dependentvar  0.012632
Adjusted R-squared 0.075844  S.D. dependent var 0.055605 Adjusted R-squared 0.051568  S.D. dependent var 0.055605
S.E. of regression 0.053455  Akaike info criterion ~ -2.832551 S.E. of regression 0054152 Akaike info criterion ~ -2.862467
Sum squared resid 0.031432  Schwarz criterion -2.695610 Sum squared resid 0.035190  Schwarz criterion 2771173
Log likelihood 22.82785 Hannan-Quinn criter.  -2.845227 Log likelihood 22.03727  Hannan-Quinn criter. ~ -2.870918
F-statistic 1.533445  Durbin-Watson stat 1.762112 F-statistic 1.706827  Durbin-Watson stat 1.965528

Prob(F-statistic) 0.258565 Prob(F-statistic) 0.215883
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Augmented Dickey-Fuller Unit Root Test on LOGL1

Augmented Dickey-Fuller Unit Root Test on D(LOGL1)

Null Hypothesis: LOGL1 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: D(LOGL1) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.831114  0.8795
Test critical values: 1% level -2.7408613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1)
Method: Least Squares

Date: 09/23/16 Time: 22:38

Sample (adjusted): 2002 2015

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.817341 _ 0.0509
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1,2)

Method: Least Squares

Date: 09/24/16 Time: 22:51

Sample (adjusted): 2003 2015

Included observations: 13 after adjustments

Included observations: 14 after adjustments Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic  Prob. D(LOGL1(-1)) -1.133631 0296969  -3.817341  0.0034
c 0.041999 0039316 1.068239  0.3105
LOGLA(-1) 0002092 0002517 0831114 04209 @TREND("2001")  -0.002972  0.004407 -0674306  0.5154
R-squared 0.595264 Mean dependent var 0.004781
R-squared -0.002321  Msan dspendent var  0.012632 Adiusted R-squared  0.514317 S.D.dependentvar  0.085039
Adjusted R-squared  -0.002321  S.D.dependentvar  0.055605 || | SF ofregression ~ 0.059264 Akakelinfocriterion  -2.614449
S.E. of regression 0.055670  Akaike info criterion -2.870018 Sum squared resid 0.035122 Schwarz criterion 2.484076
Sum squared resid 0.040288 Schwarz criterion -2.824371 Log likelihood 19.99392 Hannan-Quinn criter.  -2.641247
Log likelihood 21.09012 Hannan-Quinn criter.  -2.874243 F-statistic 7.353733  Durbin-Watson stat 2.106499
Durbin-Watson stat 2.165899 Prob(F-statistic) 0.010861
Augmented Dickey-Fuller Unit Root Test on D(LOGL1) Augmented Dickey-FulIer Unit Root Test on D(LOGU)
Null Hypothesis: D(LOGL1) has a unit root Null Hypothesis: D(LOGL1) has a unit root
Exogenous: Constant Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -3.872492  0.0138 Augmented Dickey-Fuller test statistic 3692460 0.0014
Test critical values: 1% level -4.057910 Test critical values: 1% level 2754093
IR e Sl 5% level 1970978
0 ~ Rk
10% level 2.701103 10% level 4603693

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1,2)

Method: Least Squares

Date: 09/24/16 Time: 22:51

Sample (adjusted): 2003 2015

Included observations: 13 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL1,2)

Method: Least Squares

Date: 09/24/16 Time: 22:52

Sample (adjusted): 2003 2015

Included observations: 13 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(LOGL1(-1)) -1.117497  0.288573  -3.872492  0.0026
C 0.018032  0.016386  1.100503  0.2946
R-squared 0.576861 Mean dependentvar ~ 0.004781
Adjusted R-squared 0.538394  S.D. dependent var 0.085039
S.E. of regression 0.057777  Akaike info criterion ~ -2.723830
Sum squared resid 0.036719  Schwarz criterion -2.636915
Log likelihood 19.70489  Hannan-Quinn criter.  -2.741695
F-statistic 14.99619  Durbin-Watson stat 2.040088
Prob(F-statistic) 0.002597

Variable Coefficient ~ Std. Emor  t-Statistic ~ Prab.

D(LOGLA(-1)) -1.051177 0284682 -3692460  0.0031
R-squared 0530273 Mean dependentvar ~ 0.004781
Adjusted R-squared 0530273  S.D. dependent var 0.085039
S.E. of regression 0.058283  Akaike info criterion -2.173225
Sum squared resid 0.040762  Schwarz criterion -2.729768
Log likelihood 19.02597  Hannan-Quinn criter.  -2.782158
Durbin-Watson stat 1.966106
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Augmented Dickey-Fuller Unit Root Test on LOGWP1

Null Hypothesis: LOGWP1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.302683 0.0303
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030

"(Log wpl) da sl

Augmented Dickey-Fuller Unit Root Test on LOGWP1

Null Hypothesis: LOGWP1 has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.288043  0.0087
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWP1)

Method: Least Squares

Date: 09/24/16 Time: 22:52

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWP1)

Method: Least Squares

Date: 09/24/16 Time: 22:52

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LOGWP1(-1) -1.304767 0303250  -4.302683  0.0077 LOGWP1(-1)  -1235578  0.288145 -4.288043  0.0052
D(LOGWP1(-1)) 0.398433  0.197459  2.017803  0.0996
D(LOGWP1(-1)) 0.307806  0.166440  1.849349  0.1139
D(LOGWP1(-2)) 0.682881  0.181032  3.772154  0.0130
D(LOGWP1(-3)) 0.369680 0148774 2484847  0.0555 D(LOGWP1(-2)) 0.625406  0.166291  3.760924  0.0094
c 18.73785  4.348765 4308776  0.0077 D(LOGWP1(-3)) 0336282  0.141524  2.376148  0.0551
@TREND("2001")  0.006855 0.007682 0.892361  0.4131 c 17.80699  4.149519 4291338  0.0051
R-squared 0.827058 Mean dependentvar  0.017748 R-squared 0.799515 Mean dependentvar  0.017748
Adjusted R-squared 0654115 S.D. dependent var 0.114896 Adjusted R-squared 0.665858 ~ S.D. dependent var 0.114896
S.E. of regression 0.067572 Akaike info criterion -2.248782 S.E. of regression 0.066416  Akaike info criterion -2.282817
Sum squared resid 0.022830 Schwarz criterion -2.031748 Sum squared resid 0.026466 Schwarz criterion -2.101955
Log likelihood 18.36830 Hannan-Quinn criter. -2.385591 Log likelihood 17.55549  Hannan-Quinn criter. -2.396825
F-statistic 4.782276 Durbin-Watson stat 2.286230 F-statistic 5.981843 Durbin-Watson stat 1.879953
Prob(F-statistic) 0.055481 Prob(F-statistic) 0.027387
Augmented Dickey-Fuller Unit Root Test on LOGWWP1
Null Hypothesis: LOGVVP1 has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.™
Augmented Dickevy-Fuller test statistic 0.343533 0.7701
Test critical values: 1% level -2. 740613
5% level -1.968430
10% level -1.604392
*MacKinnon (1996) one-sided p-values.
VYWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGVVFP1)
Method: Least Squares
Date: 09/24/16 Time: 22:53
Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGWPFP1(-1) 0.001686 0.004906 0.343533 0.7367
R-squared -0.001840 Mean dependent var 0.026536
Adjusted R-squared -0.001840 S. D. dependent var 0.263352
S.E. of regression 0.263594 Akaike info criterion 0.239933
Sum sqquared resid 0.903261 Schwarz criterion 0.285580
Log likelihood -0.679531 Hannan-Quinn criter. 0.235707
Durbin-VWatson stat 3.119645
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Augmented Dickey-Fuller Unit Root Test on LOGWPK1

Augmented Dickey-Fuller Unit Root Test on LOGWPK1

Null Hypothesis: LOGWPK?1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.715290  0.2487
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWPK1)
Method: Least Squares

Date: 09/24/16 Time: 22:53

Sample (adjusted): 2004 2015

Included observations: 12 after adjustments

Null Hypothesis: LOGWPK1 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.938092  0.0000
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWPK1)
Methed: Least Squares

Date: 09/24/16 Time: 22:54

Sample (adjusted): 2003 2015

Included observations: 13 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

LOGWPK1(-1) 0388658 0443137 2715200  0.0300 Variable Coefficient  Std. Error  t-Statistic ~ Prob.
DLOGWPKI(1) ~ 0.743545 0274636 ~ -2707385  0.0303 LOGWPKI(-)  -0471224 0059362 7938082  0.0000
D(LOGWPK1(-2))  -0.037968  0.272397 -0.139384  0.8931 DILOGWPKA (-1 0543460 0111127 -4890515 00006

c 4317105 1504071 2870280  0.0240 ( e L : : :

@TREND('2001")  -0.018118  0.012530 -1.445958  0.1914 C 5.001647 0617744 8.096631  0.0000
R-squared 0.908821 Mean dependentvar  0.043789 R-squared 0883213  Mean dependentvar  0.070899
Adjusted R-squared ~ 0.856719 S.D.dependentvar  0.141049 | [ Adjusted R-squared  0.850856 S.D.dependentvar  0.166708
S.E. of regression 0.053391 Akaike info criterion  -2.728023 S.E. of regression 0.062408  Akaike info criterion ~ -2.511062
Sum squared resid 0.019954  Schwarz criterion -2.525978 Sum squared resid 0.038948  Schwarz criterion -2.380689
Log likelihood 21.36814 Hannan-Quinn criter.  -2.802827 Log likelihood 19.32191 Hannan-Quinn criter. ~ -2.537860
F-statistic 17.44301  Durbin-Watson stat 2428325 F-statistic 37.81313  Durbin-Watson stat 1.569452
Prob(F-statistic) 0.000957 Prob(F-statistic) 0.000022

Augmented Dickey-Fuller Unit Root Test on LOGWVVPK1

Null Hypothesis: LOGWVVWRPK1T has a unit root

Exogenous: None

Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t—-Statistic Prob._ >

Aaugmented Dickey-Fuller test statistic -0.842073 o.3284
Test critical values: 126 level 2. 792154

520 level -1.977738

1026 level -1.60207<4
*MacKinnon (1996) one-sided p-values.
Vvarning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 11

Auugmented Dickey-Fuller Test Equation

Dependent Variable: D(LOGVVFPK1)

Method: Least Squares

Date: O9/24/16 Time: 22:54

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
LOGVVRPK1(-1) -0. 0026044 O0.003093 -0.842073 0. 4276
D(LOSWVYVRPE1(-1)) 0. 462947 0.336649 -1.375162 o.2115
D(LOSVVRPIKT(-2)) O. 7189202 0. 152193 4. 723609 0.0021
D(LOSWVVRPIK1(-3)) O0O.367270 oO.280016 1.31 1604 0.2310

R-squared O0.816395 Mean dependent var 0.046364

Adjusted R-squared O. 737706 S. D. dependent var O. 147637

S . E. of regression 0. 075612 Akaike info criterion -2.051117

Sum sqquared resid 0.0440020 Schwar= criterion -1.9206428

Log likelihood 15. 28114 Hanmnman-Quinn criter. —-2. 142323

Durbin-Watson stat 1.243015
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Augmented Dickey-Fuller Unit Root Test on LOGWR1
Augmented Dickey-Fuller Unit Root Test on LOGWR1

Null Hypothesis: LOGWR1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: LOGWR1 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.905165  0.9152 t-Statistic Prob.*

Test critical values: 1% level -5.124875
xlevel -3.933364 Augmented Dickey-Fuller test statistic -2132263  0.2362
10% level -3.420030 Test critical values: 1% level -4.004425
5% level -3.098896
*MacKinnon (1996) one-sided p-values. 10:/0 (Iaev\zel 2690439

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

Augmented Dickey-Fuller Test Equation and may not be accurate for a sample size of 14

Dependent Variable: D(LOGWR1)
Method: Least Squares

Date: 09/24/16 Time: 22:54
Sample (adjusted): 2005 2015
Included observations: 11 after adjustments

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWR1)
Method: Least Squares

Date: 09/24/16 Time: 22:55

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
LOGWR1(-1) -0.390258  0.431145 -0.905165  0.4069
D(LOGWR1(-1)) -0.012615  0.358807 -0.035160  0.9733 Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(LOGWR1(-2)) 0.022924  0.347266  0.066012  0.9499
D(LOGWR1(-3)) -0.331490  0.226599 -1.462897  0.2034 LOGWR1(-1) 0600903 0281815 -2132263 00543
Cc 0.194863  0.086329  2.257216  0.0736 c 0005670 0036250 0156412  0.8783
@TREND("2001") ~ -0.021924  0.008646 -2.535802  0.0522 = . ) .
R-squared 0.710475 Mean dependentvar ~ -0.008440 R-sguared 0.274773  Mean dependent var  -0.007234
Adjusted R-squared ~ 0.420950 S.D.dependentvar  0.102204 || || Adjusted R-squared  0.214337 S.D.dependentvar  0.150874
S.E. of regression 0077773 Akaike info criterion ~ -1.967603 || || S-E. of regression 0.133731  Akaike info criterion  -1.054412
Sum squared resid 0.030243  Schwarz criterion -1.750570 Sum squared resid 0.214607  Schwarz criterion -0.963118
Log likelihood 16.82182 Hannan-Quinn criter.  -2.104413 Log likelihood 9.380884  Hannan-Quinn criter.  -1.062863
F-statistic 2.453932  Durbin-Watson stat 2.445408 F-statistic 4.546544  Durbin-Watson stat 1.456675
Prob(F-statistic) 0.173484 Prob(F-statistic) 0.054335
Augmented Dickey-Fuller Unit Root Test on LOGWWR1
Null Hypothesis: LOGWVVWR1 has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.™
Auvugmented Dickey-Fuller test statistic —2.221091 0.0300

Test critical values: 126 level
5% level

10%% level

2. 740613
-1.968430
-1.604392

*"MacKinnon (1996) one-sided p-values.
Vvarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWWR1)

Method: Least Squares

Date: 09/24/16 Time: 22:55

Sample (adjusted): 2002 2015

INncluded observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOGVYVR1(-1) -0.593544 o0o.267231 -2.221091 0.0447
R-squared 0.273295 Mean dependent var -0.0072324
Adjusted R-squared 0273295 S.D. dependent var 0. 150874
S. E. of regression o.128615 Akaike info criterion -1.195232
Sum sqquared resid 0.215045 Schwar= criterion -1.149586
Log likelihood 9.366627 Hannmnan-Quinn criter. -1.199458
Durbin-VWatson stat 1.467618
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Dependent Variable: LOGL1

Method: ARDL

Date: 09/23/16 Time: 22:49

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (1 lag, automatic): LOGVWVWP1 LOGVWPK1 LOGWVVWR1

Fixed regressors: C
Number of models evalulated: 8
Selected Model: ARDL(1, 1, 1, O)

Variable Coefficient Std. Error t-Statistic Prob.™
LOGL1(-1) -0.504912 0.214589 -2.352924 0.0509
LOGVVF1 0.195965 0.063332 3.094270 0.0175

LOGWVP1(-1) 0.246607 0.061081 4. 037368 0.0049
LOGWPK1 -0.020478 0.070443 -0.290704 O. 7797
LOGVVWPK1(-1) 0.221893 0.062396 3.556207 0.0093
LOGWVVRA1 -0.012180 0.071134 -0.171232 0.8689
C 0.470079 0.998604 0470736 0.6521
R-squared 0.949912 Mean dependent var 5.922363
Adjusted R-squared 0.906980 S.D. dependent var 0.084397
S. E. of regression 0.025741 Akaike info criterion -4.174644
Sum squared resid 0.004638 Schwarz criterion -3.855116
Log likelihood 36.22251 Hannan-Quinn criter. -4.204223
F-statistic 22 12576 Durbin-VWatson stat 1.970001
Prob(F-statistic) 0.000321

*Note: p-values and any subsequent tests do not account for model
selection.
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Correlogram of Residuals

Date: 09/23/16 Time: 22:51

Sample: 2001 2015

Included observations: 14

Q-statistic probabilities adjusted for 1 dynamic regressor

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

0.003 0.003 0.0002 0.989
-0.330 -0.330 2.0326 0.362
0.053 0.063 2.0908 0.554
-0.206 -0.458 4.0578 0.398
-0.267 -0.284 5.8327 0.323
0.293 -0.008 8.2422 0.221
0.095 -0.147 8.5286 0.288
-0.109 -0.175 8.9756 0.344
0.057 -0.248 9.1208 0.426
10 0.060 -0.033 9.3198 0.502
11 -0.082 -0.102 9.8276 0.546
12 0.034 -0.090 9.9578 0.620

OO~ WN-=

-..lll_ll__l_

:
;
5.

*Probabilities may not be valid for this equation specification.
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Series: Residuals
Sample 2002 2015
Observations 14
3 -
Mean -1.33e-15
Median 0.001283
2 Maximum 0.037515
Minimum -0.038853
Std. Dev. 0.018888
Skewness -0.116970
b Kurtosis 3.104084
Jarque-Bera 0.038244
0-4 ‘ Probability 0.981060
-0.04 -0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 0.04
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.894173 Prob. F(2,5) 0.4656
Obs*R-squared 3.688208 Prob. Chi-Square(2) 0.1582
Heteroskedasticity Test: ARCH
F-statistic 0.276250 Prob. F(1,11) 0.6096
Obs*R-squared 0.318479 Prob. Chi-Square(1) 0.5725
Akaike Information Criteria
= ! ! ! ! ! ! : !
I 1 ] 1 I 1 4
-3.0 - [ | 1 I ! -
[ H ! 1 l
2.2 | |
3.4 -]
3.6
-3.8
-2.0 -
I
-4.2 ; T — r — T — T — T — T — T —
= = = =3 = = = =
& =5 23 £ =5 5 =3 =
Model Selection Criteria Table
Dependent Variable: LOGLA1
Date: 09/23/16 Time: 22:53
Sample: 2001 2015
Included observations: 14
Model LogL AlC* BIC HQ Adj. R-sq Specification
2 36.222511 -4.174644 -3.855116 -4.204223 0.906980 ARDL(1, 1,1, 0)
1 36.509916 -4.072845 -3.707670 -4.106649 0.895842 ARDL(1,1,1,1)
4 28.998549 -3.285507 -3.011625 -3.310860 0.771559 ARDL(1, 1,0, 0)
3 29.841237 -3.263034 -2.943505 -3.292612 0.768535 ARDL(1,1,0, 1)
6 27.804606 -3.114944 -2.841062 -3.140296 0.729075 ARDL(1, 0, 1, 0)
8 26.581724 -3.083103 -2.854869 -3.104231 0.713208 ARDL(1, 0, 0, 0)
5 27.805267 -2.972181 -2.652652 -3.001759 0.690400 ARDL(1,0,1,1)
7 26.704176 -2.957739 -2.683858 -2.983092 0.682954 ARDL(1,0,0, 1)
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ARDL Bounds Test

Date: 09/23/16 Time: 22:54
Sample: 2002 2015

Included observations: 14

ARDL Cointegrating And Long Run Form
Dependent Variable: LOGL1

Selected Model: ARDL(1, 1, 1, 0)

Date: 09/23/16 Time: 22:55

Sample: 2001 2015

Included observations: 14

Null Hypothesis: No long-run relationships exist

Cointegrating Form

Test Statistic Value k Variable Coefficient ~ Std. Emor  t-Statistic  Prob.
— D(LOGWP1) 0.187188  0.039047  4.793865  0.0020
F-statistic 11.61646 3 D(LOGWPK1) 0017663 0037542 -0470472 06523
D(LOGWR1) 0012050 0.055626 0216632  0.8347
CointEq(-1) -1.508054  0.166831 -9.027426  0.0000
i Cointeq = LOGL1 - (0.2041*LOGWP1 + 0.1338*LOGWPK1 -0.0081
Critical Value Bounds \LOGWR1 + 03124 )
Significance [0Bound |1 Bound ‘
Long Run Coefficients
10% 237 32 Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob.
0,
3% 279 367 LOGWP1 0294085 0.057062  5.153785  0.0013
2.5% 315 408 LOGWPK1 0133838  0.025405 5268264  0.0012
19 365 466 LOGWR1 -0.008094  0.047491 -0.170426  0.8695
0 . : o 0312363 0661314 0472337  0.6511

Estimation Command:

ARDL(DEPLAGS=1, REGLAGS=1) LOGL1 LOGWP1 LOGWPK1 LOGWR1

Estimation Equation:

@

LOGL1 = C(1)"LOGL1(-1) + C(2)'LOGWP1 + C(3)*LOGWP1(-1) + C(4)'LOGWPK1 + C(5)*LOGWPK1(-1) + C(6)'LOGWR1 + C

(7)

Substituted Coefficients:

LOGL1 =-0.504912393645"LOGL1(-1) + 0.195964871446*LOGWP1 + 0.246606708979*"LOGWP1(-1) - 0.0204779943097*LOG
WPK1 + 0.221892531059*LOGWPK1(-1) - 0.0121804016751*LOGWR1 + 0.470078633551

Cointegrating Equation:

D(LOGL1) = 0.187187923992*D(LOGWP1) -0.017662660569*D(LOGWPK1) + 0.012050300066*(LOGL1 - (0.29408461*LOGW
P1(-1) + 0.13383805*LOGWPK1(-1) -0.00809376*LOGWR1(-1) + 0.31236279 ) -1.506053522056CointEq(-1))

6 -

4 -

-2 -

_4

-6

2009

2010

2012

2013

5% Significance
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Augmented Dickey-Fuller Unit Root Test on LOGL2

Null Hypothesis: LOGL2 has a unit root 67
Exogenous: Constant, Linear Trend '
Lag Length: 1 (Automatic - based on SIC, maxlag=3) /“f
t-Statistic Prob.* 66- /’

Augmented Dickey-Fuller test statistic -2.760278 0.2334 /
Test critical values: 1% level -4.886426

5% level -3.828975 NG

10% level -3.362984 55’ R

*MacKinnon (1996) one-sided p-values. |
Warning: Probabilities and critical values calculated for 20 observations |
and may not be accurate for a sample size of 13 64-

Augmented Dickey-Fuller Test Equation |
Dependent Variable: D(LOGL2) 634

Method: Least Squares

Date: 09/24/16 Time: 23:01
Sample (adjusted): 2003 2015

Included observations: 13 after adjustments 624
Variable Coefficient Std. Error t-Statistic Prob.
LOGL2(-1) -0.865223 0.313455 -2.760278 0.0221 61-
D(LOGL2(-1)) 0.437679 0.288653 1.516281 0.1638 '
C 5.396898 1.950938 2.766309 0.0219
@TREND("2001™) 0.026714 0.010672 2.503190 0.0337
R-squared 0.461537 Mean dependent var 0.026058 6 T T T T T L I R N B
Adjusted R-squared 0.282050 S.D. dependent var 0.086855
S.E. of regression 0.073594 Akaike info criterion -2.132849 m 02 03 04 05 05 07 Us Ug m “ 12 13 14 15
Sum squared resid 0.048745 Schwarz criterion -1.959018
Log likelihood 17.86352 Hannan-Quinn criter. -2.168579
F-statistic 2.571416 Durbin-Watson stat 1.861683 —L0GL2 A —L06L2
Prob(F-statistic) 0.119062

Augmented Dickey-Fuller Unit Root Test on LOGL2_A
Augmented Dickey-Fuller Unit Root Test on LOGL2_A

Null Hypothesis: LOGL2_A has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: LOGL2_A has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.871330  0.0757

Augmented Dickey-Fuller test statistic -2.760278 0.2334 Test critical values: 1% level -4.057910
Test critical values: 1% level -4.886426 5% level -3.119910

5% level -3.828975 10% level -2.701103

10% level -3.362984
. ) ) *MacKinnon (1996) one-sided p-values.

Mac[(lnpon (1996) one-sided p-values. . Warning: Probabilities and critical values calculated for 20 observations

Warning: Probabilities and critical values calculated for 20 observations and may not be accurate for a sample size of 13

and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL2_A)
Method: Least Squares

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL2_A)
Method: Least Squares

Date: 09/24/16 Time: 23:06 Date: 09/24/16 Time: 23.06
Sample (adjusted): 2003 2015 Sample (adjusted): 2003 2015
Included observations: 13 after adjustments Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient  Std. Eror  t-Stafistic Prab.
LOGL2_ACT) ~ -0865223 0313455 -2.760278  0.0221 LOGL2 A1) 0860161 0299569 -2.871330  0.0168
D(LOGL2_A(-1)) 0.437679  0.288653  1.516281  0.1638 DILOGLE A1) 0449621 0274522 1637831 04325
c 5380024  1.955192 2752120  0.0224 ! y : ; y
@TREND("2001") 0002136  0.005523  0.386741  0.7079 c 5366457  1.860865 2869970  0.0167
R-squared 0.461537 Mean dependent var  -0.002349 R-squared 0452589 Mean dependentvar  -0.002349
Adjusted R-squared 0.282050 S.D. dependent var 0.086855 Adjusted R-squared 0.343106  S.D. dependent var 0.086835
S.E. of regression 0.073594  Akaike info criterion -2.132849 S.E. of regression 0.070395  Akaike info criterion  -2.270213
Sum squared resid 0.048745 Schwarz criterion -1.959018 Sum squared resid 0.049555 Schwarz criterion -2.139840
Log likelihood 17.86352 Hannan-Quinn criter. -2.168579 Log likelihood 17.75638  Hannan-Quinn criter.  -2.297011
F-statistic 2571416  Durbin-Watson stat 1.861683 F-statistic 4133800 Durbin-Watson stat 1.852341
Prob(F-statistic) 0.119062 Prob(F-statistic) 0.049155
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Augmented Dickey-Fuller Unit Root Test on LOGLZ2_ A

Null Hypothesis:

Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)

LOGLZ2 A has a unit root

t-Statistic Prob.™

Augmented Dickev-Fuller test statistic 0218125 0. 5897
Test critical values: 196 level -2. 740613
59 level -1.968430
10%% level -1.604392

Date: 09/24/16

*MacKinnon (1996) one-sided p-values.
VWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Aaugmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGL2__A)
Method: Least Squares

Sample (adjusted): 2002 2015
Included observations: 14 after adjustments

Time: 23:06

Variable

Coefficient Std. Error t-Statistic Prob.

LOGLZ2_A(-

1) -0.000782 0. 003584 -0.218125 0.8307

R-squared

o
Adjusted R-squared 0.000771 S.D. dependent var 0.083778
S. E. of regression 0.083746 Akaike info criterion -2.053304
Sum squared resid 0.091174 Schwar= criterion -2.007657
Log likelihood 15.37313 Hannmnan-Quinn criter. -2 057529
Durbin-VWatson stat 1.916361

000771 Mean dependent var -0.004337

o Alaal) oY Al ABtesl) v Aia 3l Aladadl 4y ) 8N LSS £(10)ad) Galal)
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Augmented Dickey-Fuller Unit Root Test on LOGWP2

Augmented Dickey-Fuller Unit Root Test on LOGWP2_A

Exogenous: Constant, Linear Trend

Null Hypothesis: LOGWP2 has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=3) Null Hypothesis: LOGWP2_A has a unit raot

Exogenous: Constant, Linear Trend

t-Statistic Prob.* Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Augmented Dickey-Fuller test statistic

3954607  0.4143 t-Statistic Prob.*

Test critical values: 1% level

-4.800080

Augmented Dickey-Fuller test statistic -3.254607  0.1143
soﬁ’ level -3.791172 Test critical values: 1% level -4.800080
10% level -3.342253 5% level 3791172
10% level -3.342253
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations *MacKinnon (1996) one-sided p-values.
and may not be accurate for a sample size of 14 Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWP2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LOGWP2_A)
Date: 09/24/16 Time: 23:06 Method: Least Squares
Sample (adjusted): 2002 2015 Date: 09/24/16 Time: 23:09
Included observations: 14 after adjustments Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient

Std. Error  t-Statistic ~ Prob.

LOGWP2(-1) -1.007050
C 14.24032
@TREND("2001") ~ 0.030722

Variable Coefficient ~ Std. Error ~ {-Statistic ~ Prob.
gggggfg gggg?% ggg;; LOGWP2_A(-1) -1.007050  0.309423 -3.254607  0.0077
: : : C 1421107  4.376616 3247046  0.0078

0.012562 2445712  0.0325

@TREND("2001") 0.001271  0.009739  0.130501  0.8985

R-squared 0.496012
Adjusted R-squared 0.404377
S.E. of regression 0.146050

Sum squared resid 0.234636
Log likelihood 8.756292
F-statistic 5412952
Prob(F-statistic) 0.023084

Mean dependent var  0.033770 R-squared 0496012 Mean dependentvar  0.004525

S.D.dependentvar  0.189241 Adusted R-squared  0.404377 SD.dependentvar 0189241

Akaike info criterion  -0.822327 S.E. of regression 0.146050 Akaike info criterion  -0.822327

Schwarz criterion -0.685387 Sum squared resid 0.234636  Schwarz criterion -0.685387

Hannan-Quinn criter.  -0.835004 Log likelihood 8.756292 Hannan-Quinn criter.  -0.835004

Durbin-Watson stat 1.969452 F-statistic 5.412952  Durbin-Watson stat 1.969452
Prob(F-statistic) 0.023084
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Augmented Dickey-Fuller Unit Root Test on LOGWP2_A

Null Hypothesis: LOGWP2_A has a unit root
Exogenous: None
148 Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.066659 0.6876
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWP2_A)
Method: Least Squares

Date: 09/24/16 Time: 23:10

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOGWP2_A(-1) 0.000239 0.003583 0.066659 0.9479
B ———— L T 1T T T R-squared -0.000274 Mean dependent var 0.004525
OO 02 03 04 05 06 07 0B 09 1011 12713 1418 Adjusted R-squared -0.000274  S.D. dependent var 0.189241
S.E. of regression 0.189267 Akaike info criterion -0.422565
Sum squared resid 0.465687 Schwarz criterion -0.376919

_ _ Log likelihood 3.957958 Hannan-Quinn criter. -0.426791

LOGWPQ-A LOGHP2 Durbin-Watson stat 2.814068

o Alaad) Y L) Sty 1 A N Abadadl 4y ) 850N LER) 1 (11)ad) Gatal)
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Augmented Dickey-Fuller Unit Root Test on LOGWPK2

Null Hypothesis: LOGWPK2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.* 104
Augmented Dickey-Fuller test statistic -4.822842 0.0128 '
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
*MacKinnon (1996) one-sided p-values. 100_
Warning: Probabilities and critical values calculated for 20 observations *
and may not be accurate for a sample size of 12
Augmented Dickey-Fuller Test Equation /
Dependent Variable: D(LOGWPK2)
Method: Least Squares 96—
Date: 09/24/16 Time: 23:10
Sample (adjusted): 2004 2015
Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGWPK2(-1) -1.337699 0.277367  -4.822842 0.001¢9 92
D(LOGWPK2(-1)) 0.020353 0.166449 0.122275 0.9061
D(LOGWPK2(-2)) 0.229036 0.131431 1.742632 0.1249
C 13.38033 2.739468 4.884280 0.0018
@TREND("2001") 0.071055 0.019452 3.652863 0.0081
R-squared 0.872955 Mean dependentvar  0.052911 B+ —
Adjusted R-squared 0.800358 S.D. dependent var 0.181439
S.E. of regression 0.081070 Akaike info criterion  -1.892683 OF 0203 04 0506 07 08 0910 11 1215 %15
Sum squared resid 0.046006 Schwarz criterion -1.690638
Log likelihood 16.35610 Hannan-Quinn criter. -1.967487
F-statistic 12.02465 Durbin-Watson stat 2.654418
Prob(F-statistic) 0.002964 — LOGIPK2 A — LOGWPKZ
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Augmented Dickey-Fuller Unit Root Test on LOGWPK2_A

Null Hypothesis: LOGWPK2_A has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

Augmented Dickey-Fuller Unit Root Test on LOGWPK2_A

Null Hypothesis: LOGWPK2_A has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
i i {-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.287466  0.0396
Test critical values: 1% level -4.121990 Augmented Dickey-Fuller test statistic -3.492087 _ 0.0866
3% level -3.144920 Test critical values: 1% level -4.992279
10% level -2.713751 5% level -3.875302
10% level -3.388330

*MacKinnen (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWPK2_A)
Method: Least Squares

Date: 09/24/16 Time: 23:16

Sample (adjusted): 2004 2015

Included observations: 12 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWPK2_A)
Method: Least Squares

Date: 09/24/16 Time: 23:16

Sample (adjusted): 2004 2015

Included observations: 12 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Variable Coefficient ~ Std. Error  t-Statistic  Prob.
LOGWPK2_A(-1) -1.222003  0.371716 -3.287466 0.0111 LOGWPK2Z_A(-1) -1.370499  0.392458  -3.492087  0.0101
D(LOGWPK2_A(-1)) 0.426457 0288006  1.480721 0.1770 D(LOGWPK2_A(-1)) 0457582  0.286374 1597846  0.1541
D(LOGWPK2_A(-2)) 0499843  0.186073 2686272  0.0277 D(LOGWF(;KZ_A(Q)) ?;’g;ﬁ;; g;?:gig gzggg% gg?gg
Cc 11.47207 3490295 3.286848 0.0111 : - - :
@TREND("2001")  -0.010181  0.009398 -1.083378  0.3145
R-squared 0.765531 Mean dependentvar ~ -0.011933 ] ]
Adjusted R-squared  0.677606 SD.dependentvar 0181205 | Foauared 0799200 Mean dependentvar 0071933
SE. of . 0102888 Akaike info criteri 449149 Adjusted R-squared 0.684457 S.D. dependent var 0.181205
E. of regression A aike info criterion 1. S.E. of regression 0101789 Akaike info criterion ~ -1.437495
Sum squared resid 0.084688  Schwarz criterion -1.287514 Sum squared resid 0.072527 Schwarz criterion -1.235451
Log likelihood 12.69490  Hannan-Quinn criter.  -1.508992 Log likelihood 13.62497 Hannan-Quinn criter.  -1.512299
F-statistic 8.706570 Durbin-Watson stat 2.156146 F-statistic 6.965143  Durbin-Watson stat 2.164208
Prob(F-statistic) 0.006702 Prob(F-statistic) 0.013776
Augmented Dickey-Fuller Unit Root Test on LOGWPK2_A
Null Hypothesis: LOGWPK2_ A has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickevy-Fuller test statistic 0.637309 0.8406
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
*MacKinnon (1996) one-sided p-values.
VYWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGVWVWPK2_A)
Method: Least Squares
Date: 09/24/16 Time: 23:16
Sample (adjusted): 2003 2015
Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGWPK2Z2_A(-1) 0.003095 0.004856 0.637309 0.5370
D(LOGWPK2Z2_A(-1)) -0.644347 0177415 -3.631864 0.0039
R-squared 0.543515 Mean dependent var 0.031094
Adjusted R-squared 0.502017 S.D. dependent var 0.232736
S . E. of regression 0.164237 Akaike info criterion -0.634374
Sum squared resid 0.296712 Schwarz criterion -0.547459
Log likelihood 6.123434 Hannan-Quinn criter. -0.652239
Durbin-Watson stat 1.103542
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Augmented Dickey-Fuller Unit Root Test on LOGWR2

Augmented Dickey-Fuller Unit Root Test on LOGWR2

Null Hypothesis: LOGWR2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: LOGWR2 has a unit root
Exegenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob. +-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.905165 0.9152 - e
Test critical values: 1% level 5124875 Augmented Dickey-Fuller test statistic -2.132263  0.2362
5% level -3.933364 Test critical values: 1% level -4.004425
10% level -3.420030 5% level -3.098896
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWR2)

Method: Least Squares

Date: 09/24/16 Time: 23:17

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGWR2)
Method: Least Squares

Date: 09/24/16 Time: 23:17

Sample (adjusted): 2002 2015

Variable Coefficient  Std. Error  t-Statistic Prob. Included observations: 14 after adjustments
LOGWR2(-1) -0.390257 0.431145 -0.905165 0.4069 ; ] .
D(LOGWR2(-1)) -0.012616  0.358807 -0.035160 0.9733 Variable Coefficient  Std. Error  t-Statistic ~ Prob.
D(LOGWR2(-2)) 0.022923 0.347266 0.066011 0.9499
D(LOGWR2(-3)) -0.331491  0.226598 -1.462899  0.2034 LOGWR2(-1) -0600903 0281815 -2.132263  0.0543
C -0.194863 0.086329 -2.257216 0.0736 C -0.005670  0.036250 -0.156412  0.8783
@TREND("2001") 0.021924 0.008646 2.535803 0.0522
R-squared 0.710475 Mean dependent var 0.008440 R'§quar9d 0274773 Mean dependent var 0007234
- Adjusted R-squared 0214338  S.D. dependent var 0.150874
Adjusted R-squared 0.420950 S.D. dependent var 0.102204 SE of ; 0433731 Akaike info criteri 1054412
S.E. of regression 0.077773  Akaike info criterion -1.967605 . Of TEression - alke info criterion -1,
Sum squared resid 0.030243  Schwarz criterion -1.750571 Sum squared resid 0.214607  Schwarz criterion -0.963118
Log likelihood 16.82182 Hannan-Quinn criter.  -2.104414 Log likelihood 9.380883 Hannan-Quinn criter. ~ -1.062863
F-statistic 2.453935 Durbin-Watson stat 2.445407 F-statistic 4.546545  Durbin-Watson stat 1.456675
Prob(F-statistic) 0.173484 Prob(F-statistic) 0.054335
Augmented Dickey-Fuller Unit Root Test on LOGVVRZ2
Null Hypothesis: LOGVVR2 has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -2.221091 0.0300
Test critical values: 1% level -2.740613
5% level -1.968430
10%% level -1.604392
*MacKinnon (1996) one-sided p-values.
VWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGVWVWRZ2)
Method: Least Squares
Date: 09/24/16 Time: 23:17
Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGWWR2(-1) -0.593544 0.267231 -2.221091 0.0447
R-squared 0.273295 Mean dependent var 0.007234
Adjusted R-squared 0.273295 S D. dependent var 0. 150874
S.E. of regression 0.128615 Akaike info criterion -1.195232
Sum sqquared resid 0.215045 Schwarz=z criterion -1.149585
Log likelihood 9.366626 Hannmnan-Quinn criter. -1.199458
Durbin-Watson stat 1.467618
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Dependent Variable: LOGL2_A

Method: ARDL

Date: 09/24/16 Time: 23:28

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (1 lag, automatic): LOGWP2_A LOGWPK2Z2_A LOGW

Fixed regressors: C
Number of models evalulated: 8
Selected Model: ARDL(1, O, O, 1)

Variable Coefficient Std. Error t-Statistic Prob.*
LOGLZ2_A(-1) 0.291653 0.198364 1.470293 0.1797
LOGWP2_A 0.171551 0.127358 1.347002 0.2149
LOGWPK2_A -0.454976 0.128251 -3.547547 0.0075
LOGWWRZ2 0.693757 0.175874 3.944612 0.0043
LOGVVR2(-1) -0.573498 0.155832 -3.680240 0.0062
C 6.262339 2.313993 2.706291 0.0268
R-squared 0.775590 Mean dependent var 6.240588
Adjusted R-squared 0.635334 S.D. dependent var 0.076603
S.E. of regression 0.046259 Akaike info criterion -3.011610
Sum squared resid 0.017119 Schwarz criterion 2737729
Log likelihood 27.08127 Hannan-Quinn criter. -3.036963
F-statistic 5.529803 Durbin-Watson stat 1.927844

Prob(F-statistic) 0.017020

*Note: p-values and any subsequent tests do not account for model

selection.

3 gaill Apad il ¢l JLERY 1(14)ady alal)

Akaike Information Criteria

Correlogram of Residuals
T T 1T 1T 1 1771 ¢
Date: 09124116 Time: 23:29 I | L i
Sample: 2001 2015 21 |
Included observations: 14 | | } } : |
Q-stafistic probabilities adjusted for 1 dynamic regressor "y } l } } !
T
Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob* I : } i
o

N o | 1-0.043-0.043 00325 0857 20 } }

N Cl | 201290130 03444 0842 o]

Ol C B | 30476 0167 09722 0808 g8l | 1|

Ol C | 40215 0221 2.0081 0.734 } b

N "B | 5-0.288-0.249 40762 0538 |

T 0 | 60055 0063 41611 0655 301 |

o C Bl | 7-0104-0259 45090 0.720

N C B | 802190206 6.3069 0613

B C ) 0 | 9003 0020 63660 0703 T T T LT T T T

I C 1 |10 0.060-0.030 65697 0.765

N C @ [11-0003 0409 7.209 0.782

I Col o [12-0.034-0.025 7.3300 0.834

*Probabilities may not be valid for this equation specification.

ARDL(1, O, O, 1)
ARDL(1, 0, 1, 1)
ARDL(1, 1, 0, 1)
ARDL(1, 1, 1, 1)
ARDL(1, 0, 1, Q)
ARDL(1, 1, 1, 0)
ARDL(1, O, O, 0)
ARDL(1, 1, O, 0)
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Series: Residuals
Sample 2002 2015
4 - Observations 14
Mean 7.60e-16
3+ Median -0.000474
Maximum 0.054309
Minimum -0.058764
21 Std. Dev. 0.036288
Skewness -0.011743
1 Kurtosis 1.756343
Jarque-Bera 0.902554
o Probability 0.636814
-0.05 0.00 0.05
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.110191  Prob. F(2,6) 0.8974
Obs*R-squared 0.496005 Prob. Chi-Square(2) 0.7804
Heteroskedasticity Test: ARCH
F-statistic 0.031916  Prob. F(1,11) 0.8615
Obs*R-squared 0.037610 Prob. Chi-Square(1) 0.8462
Model Selection Criteria Table
Dependent Variable: LOGL2_A
Date: 09/24/16 Time: 23:29
Sample: 2001 2015
Included observations: 14
Model LogL AlC* BIC HQ Adj. R-sq Specification
7 27.081273 -3.011610 -2.737729 -3.036963 0.635334 ARDL(1, 0, 0, 1)
5 27.167363 -2.881052 -2.561523 -2.910630 0.588333 ARDL(1,0,1, 1)
3 27.110767  -2.872967 -2.553438 -2.902545 0.584991 ARDL(1, 1, 0, 1)
1 27.238002 -2.748286 -2.383110 -2.782090 0.524544 ARDL(1, 1,1, 1)
6 22685276  -2.383611 -2.109729 -2.408964 0.316667 ARDL(1,0,1,0)
2 22.980484 -2.282926 -1.963398 -2.312505 0.251298 ARDL(1, 1, 1, 0)
8 20.146628 -2.163804 -1.935569 -2.184931 0.127063 ARDL(1, 0, 0, 0)
4 20.412772 -2.058967 -1.785086 -2.084320 0.054583 ARDL(1, 1,0, 0)

ARDL Bounds Test

Date: 09/24/16 Time: 23:31

Sample: 2002 2015

Included observations: 14

Null Hypothesis: No long-run relationships exist

Test Statistic

Value k

F-statistic

1.376723 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.37 3.2
5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
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