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WS 2l s (Ss WL ) e <l
Lsladl 1
23 2> 5+ (GDPR) Ll 1l allisy (BL) V1 apas s 8 Jubel il ©
A G ok e ey o b U g L )La) O L35 ¢(B2) Jor 1 ilysby ol
3i5y (YY) Asby dan ) (20,8 - V) 528 (29 31) i) jdly LN(GDPR) ool
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aa ) (o9 dlly oY 8l (29 Al w505 13] o 3LaB Y] By Lol laie e ozl 0
ol dgme Lid (B2) «(Bl) Jelas 03] 9% 1. sl35 GDPR 01 %10 5 oY) alysbos
la>1.2

Aysby dowsil) 2o,dlly IVl spab (29 @l e JSOT su R?=0.9693 sl Jolas ©
s 3gedl it Lo Moy ¢ il a5l Wl olis 8 3 %096.93 4 pals )
Sstall Lotk Lo 51 Jalse o %3.07 23U 2l Ll 5 3502

- statistic Jlas! o %0 1 Gsins Sotn is Juall 2350l llae [Sigine O

Shadlly LN(GDPR ) o3 (3 ) o 89e Sis O 6f casliam] 45 93,2 wila=] O
F=363.625 - 5)aally =39adl s (65 (3 als 1) i

Byl e slas S ) LU (Sae 92y e DW=0.68 05y (5 2ed gl O
T sh) gill) s Lo Ming ol e famdd 2390l Jo AR(L) spdl Jlssl @ 1 (LY
(AL el ) o) 11 Sl

Ln(GDPR ) = 4.847 + 0.00020 CCT , + 0.101Ln(CLT ;) +0.769 AR(1)
t- statistic  (28.75) (2.61) (3.26) (4.99)

R? =0.9850 n=25 F- statistic=461.75 DwW=1.85 , SSR=0.022

PS5y ol By ) 30l diladlly ABL) Sl 5 S
sl 1
L 15t Ln(CLT) oY alshy abugl) 59,81 135 CCT oY 5503 o9 dl o O
CCT sl umd ciolasV) iy ladl o 3ilsn Lo Mg addl a1l o) ayle ) e
Sl Jb At ol b 3 ey (961,11 2 GDPR 5345 I 350w %10 2t
U3y 3a>3 1.26 sGDPR asbj ) 350 oy (10) e 2 CLT 83k e Ll g5

AV ) L Bt ol b g
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Lla~) 2
AL sl 3l (3 alolhl lpaal) e & s 358 Lhams (96 98.50 &b Wit felas ©
AL ) Wl Jor V1 alygbog alann sl 29, ally V) 02 (os 2l Bl e g 2lly  aib
T3 @ Bmpe p T alse s %15
A= Statistic jlasl v %05 dgine st is pisedl Oladas o Ligine O
L b1 dpsime (Ssne i JSS 23 gl iglas) AN (F=461.75) i s sl O
(Gl AL sy el by e DW/(1.85)> R2(0.9850 )ins i O
Tisedl Ol d gl 3
slas Y1 by wild Jles1 1.3
taY IS g ot V) s il Ll il Ash

slas Y yls ild et w1 14— 2 43y ISl

Breusch-Godfrey Serial Correlation LM Test:

Obs*R-squared 1.588112  Probability 0.452008

1
1
1
1
| F-statistic 0.644419  Probability 0.536063
|
1
1

EViews 07 a5 @bVl oLl maby e sloxeVl oUlall slae) e 1 paall
Lo tdag cellast ) oy ild pie n bl Y 3sadl OF ey L) K1 il 30 UL T ks
Jss T (Obs*R-squared >0.05 wstlly F - statistic > 0.05 &b dudes alaxs| axi
c %05 Lsins Sstas dis Hp 402,41
sl 3101 bLsyY Hles.2.3
N=25 (K-1=3 ¢ %55 500 Gt Lis Osuly opys S| Conm
pde e Ju & cdu < Dw (1.85) < 4-du :u4 «du=1.665 dL=1.12 ;xdsist) cpzandl) 3399
el S 313 LUyl sy

12 05 sl @8 Vs e Bl ks g Se LS
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T3 ) il Jlest it 115 - 2 (3, ISCal

Series: Residuals
Sample 1991 2015
Obsservations 25

Jargus-Bera

a4 spopoop

FProbakbility

EViews 07 a5 sslas¥) il maby e slexs¥l oL slas) o kel
Jarque-Bera(1.270114) >0.05 L) o (n L) IS8 3l UL Wel 3 IV e
slas V) O aas U0 5 wsins (Sytems die Hy 2,4l Jss T (Probability(0.529905) > 0.05,
Lo Lo o
Appa ) Sl gyl i ! il
oyt Sl gl da 1 L) gy izl Jlas il L1

AKike inf criterion  (les Jo slasVU ADF bl Job Sos jlasl plaseenl &
g5 el Dl oS3 L LasY " (P) 1 223 o 1iny Schwarz+ criterion s
we ADF st WS il o JIsb1 Jadly b oy pad SIS oY o gans il
Lis (abli oldly ol (abliy o Ao Lok ol A sgrgr 25U LoV Ayl ey Jdal) Byl

. %5 ag,)a:u 69,.._.." )

(13 43 ol ol )b 2ud ol sy 253 5301 Schwarz criterion s AKike inf criterion (las Jo (P) pl) 25 dozes =
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dgalll Ayl - gl Jumill

Augmented Dicke—fuller (ADF) alasuat iyt &gl dyylieat) jlest gty 19-2 o3 Jaur

(5 i) A Al Aie BoRiwa ) 1 da Al ais (3 Aha & ) jhuall Ay Al Xio N
i< e A all A Fgn ] ] Al | ASe | A ] ] . o™
syl | AldaY) | Agaadl | dsend) | o) | LlaaY) | Agaadl | dsend) | ol | AdldaY) | Alpaad) | A sead gl <

el %5 alal) %5 alall %5
- 0.0011 1.959 3.594 - 0.6464 1.959 0.072 - 0.997 1.957 2.725 4 s s G
= 0.087 | 3.029 | 2727 5 0.045 | 2998 | 3.045 = 0984 | 2998 | 0540 | 5pkli, s | D
0.418 | 0.0002 3.632 6.408 0.425 0.328 3.658 249 | 0.07 0.577 3.644 1.981 sladl g ol P
3 ek | R
- 0.013 1.960 2.561 - 0.140 1.956 1.420 - 0.930 1.958 1.158 4 Lasd ol A
0.119 3.029 2.554 0.595 3.020 1.327 0.196 3.012 2.247 | 5 phli; s B

0.961 | 0.0001 3.632 6.684 0.067 0.337 3.658 2.469 | 0.82 0.977 3.644 0.451 olail 5 il

4 6 oLl

- 0.001 1.960 3.503 - 0.278 1.959 0.988 - 0.826 1.958 0.549 4 L s | De

- 0.016 3.029 3.578 - 0.833 3.020 0.667 - 0.144 3.012 2436 | 5eklés s | po

0.806 | 0.0004 3.632 5.925 0.027 0.334 3.658 2475 | 0.36 0.998 3.644 0.501 oladl 5 s t
3 6 obl

- 0.0012 1.960 3.567 - 0.346 1.959 0.823 - 0.846 1.958 0.638 4Ll | M

- 0.016 3.029 3.583 - 0.776 3.020 0.869 - 0.142 3.012 2.445 | 5 phalis s 2
0.722 | 0.0008 3.632 5.663 0.031 0.066 3.632 3.484 | 051 0.998 3.644 0.447 olatl 5 s
9 6 ol

- 0.0000 1.957 5.234 - 0.341 1.956 0.839 - 0.984 1.958 1.940 4 Laid o C

- 0.0005 3.004 5.114 - 0.052 3.004 2.980 - 0.995 3.004 1.072 | 5 ghli; el F
0.827 0.003 3.632 4.988 0.252 0.105 3.632 3.226 | 0.19 0.857 | 3.0644 1.309 olatl 5 s
5 6 obld

- 0.000 1.957 8.735 - 0.004 1.957 2.981 - 0.995 1.956 2.520 4Ll | C

- 0.000 3.004 8.550 - 0.000 2.998 6.764 - 0.857 2.998 0.572 | 5elli; i | Ct
- - - - 0.876 0.000 3.622 6.589 | 0.01 0.259 3.622 2.662 olatl 5 s
8 6 ol

- 0.004 1.959 3.073 - 0.261 1.959 1.032 - 0.989 1.957 2.120 4 Lidols | C

- 0.056 3.020 2.956 - 0.108 3.020 2.604 - 2.767 2.998 0.907 | 5ahlis s L

0.440 0.027 3.673 3.999 0.651 0.230 3.622 2.741 | 0.02 0.260 3.622 2.659 oladl 5 s T
1 6 ol

- 0.0003 | 1.260 4.200 - 0.1451 1.959 1.401 - 0.9998 1.956 3.892 4Lacs | ocr

- 0.0054 | 3.029 4.123 0.0212 3.020 3.448 0.3634 | 3.004 1.815 5 ghli; i | edi

- - - - 0.5267 | 0.0004 | 3.622 | 5911 | 0.00 | 0.0091 | 3.644 | 4513 olatl y oS E
06 6 ol

(14) gl bl . EViews9 slas¥l il maby ml e slaxeVl S slae] e : bl
23 gt credit. Ll wlegll Lede Jles) ¢ bl e il

«(Ln(AB)¢ Ln(GDPR) el ahollodt Of o3ef 9-2 43, Jaudhl 3 2kl il comf
G (B By l) U 3,4 s T e s azes « LN(CLT) <Ln(M2) <Ln(Depot). Ln(CF)
L GUISy aal) iyl s A el kel aa @l e BT(T) aslesdU aallll aed) of L
aallal) Aol ol 251 Ayl ds T & U Gl i ssmss pdall (23 L U (L5 aomyll
pdn Al 2ol Jod & T U5 s Syis st A el 2albl) 2@l e ST (T) 25l
ol Lais ol sgmgy B OIS glsus A5 Ayl e BLelSae BLALL) JWLg Byl d 35

b oLy b o bl
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g L0l R gall - 1L Jumll

oo bW (JsY 3 dsT e s Ln(erédit) (Ln (CCT) awe)l andodi U
%05 dygins Syims Lis A Al aalll) aad) o HST(T) adla>Y) aillal) aa i)l OF Joud! Jo=
gl o Bls 0L Al piall dpop abs ades LY Byl e alalSan aeded) OF (o
(Granger Gausality Test) &l £ sl il : e

Al @ bl o W g ) eaplesll) Jiol @ andd A las b pld) LS
o1 LaZ wie (P) sl amys L) £ EViews 9 (sslasVl ) zalye Blaza V. Lgayl )

Pl Jgddl (3 Ao ge i) CilST () il Alized) il Y

AL ) @3\ olfl jlasl o 10-2 03y Jgud!

A Probability F - statistic B o
derren 395 0.0088 ¢ 6.32440 Ln (GDPR) s Ln (M2)
s 3579 0.0472 +¢ 3.67320 Ln (GDPR) s LN(CF)
G 359 phe 0.4427 444 0.85519 Ln (GDPR) s Ln (AB)
Ao 357 0.0067 ¢ 6.80741 Ln (GDPR) - Ln (DEPOT)
A 309 0.0210 ¢ 4.89136 Ln (GDPR) s Ln (CCT)
s 3579 0.0635 44443.25733 Ln (GDPR) s Ln(CLT)

- EViews9 (oslasVl Li) moby e slaze Wl oW slae] oo 1 yuabl

96 10 wie tgne 0000 (190 die tpns 2 000 905 e Lynn 90 %0100 % 591 wie 4900 1 da>s

O eas (14 o3y ol oS e i) o) (3 Bl ] £ las) IS e

&3 (LN(CF) Slall o oid) Joldl (bn (M2)  aoad s (8 alzeslly aliendl ol

Ln(CCT) =Y spab 29,2 (LN(CLT) =Y dlysby abousdll 29,41 (LN(DEPOT) 23,2l
csaladl ol 25aST aadl alb) ) s B S8y s

e LN(AB) 3,2l W bl gl Sluwgs Jsol (3 Sliad) 136 pie ilad) o bl o

JUbs .0.05 oo pST 025 04427 JlomV) 5ad iy uib ¢ aidl bl Js il w51 (3 ol

i a1 s sl ) 28 el 2 W bl ) Jseol o Ay oLl e BYe dng Y Wil

Yl e i) il Al P 01 B ays sty W ampll e 5and) Olinal] el P=02 5B 3mys sl ¢ *
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Byl S ik 331 DL sl il ey

gl st JU Jgud! e ) iy alinnd) wlpadd o a8 LY Gl Sy

(15 5,
) iz o di ) by Y1 11-2 Jgud
Ln(AB) Ln(CCT) Ln(CLT) Ln(CF) Ln(Depot) Ln(M2) Ln(GDPR)
0.9722 0.9431 0.9570 0.9886 0.9689 0.9784 1 Ln(GDPR)
Amgny Dygh Lrgey Wb gy Bd Aerses g Aorgey Bygh Largey Bygd Aorgeg By g Bt i

EViews 9 s3las¥l plill sy o slazsV oW sl e s yokaadl

i by iysh byl W il AW able gl s Olpaze 18701 gladl Jodd) o jalszns
SW gl OF (o (gl (ol e Gdlgz 1oy (o3lasV) sall j550ST Add pl sl sl

c$olasY) sl i dl jumy (e e ddpall YW ablu gl Slawss OF Hlusl )
(VAR) CJ}«JL’ ey pudd) Ll

sl e a5 LG ) e ool og 3 OF 2slas) & bad) old L S35 s
(sl gl e g il el Y i pgiin W ¢ (solag)

26 sl e aabt sl s sty o 8 Bne dyl il el agbl Lo s sl
oda oz adey lagiy Jr Y1 b 4515 B sy pie o S L ) ks e pilelSas
Olpaie on OMeladl il o J VAR gl g plas 2l o2y (o5 45 Gedas 4] 2o

i

c e by el oy dlly Y1 Buas8 gl g sas s (oAl il "
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GS}«.J\ BYRYil) j,»ixl\ dryd NURCay |
j?'u\ :\r,)b -\,1»\-411
ot £ S el 18 e e Q) Jpadly (Osh 5 AIC las e sLassV

4101 o o JES T P J;,-T oo Sldg Slgas J_{& 3 sl VAR dmgin o) s

sk

03
VAR 350 Al 1) drys wpud 0 12 — 02 o) Jgd!
P=03 P=02 P-01 eta
Skl
-4.69 -4.41 -4.27 AlIC
-4.40 -3.92 -3.58 Csh

EViews 9 slasVl L3 by e slezeVU Ul sl e oyl

P=03 2 oplall b aes 2o amllly ) e Wl de s OF af oSlel sl il s

CS}“’J‘ ﬁ-@'Zl

igy b Jleaisby (P=03) wip 03 5 jualls VAR Figed Al U dm s ad de
S VAR gl ¥l glad 2358 Jom <om VAR (3) z35adl sl MCO saall oy M
U Aol ) dnell Al A 3 P ods

X, =4 +4,X ,+4,X ,+.+4, X +¢

I

L Slyhe el £ -SWQAKL)}QC@:Xt IS
T3l i e gle P Al Bsias e gl A

ol (04) ap b i b i 5l o) W Besad) el 29 Ty ™77
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g L0l R gall - 1L Jumll

(16 o3 =l I ol e ) s e aslan (Sauls IS r m3sadl i s L L
(SR a1 st astdl) Jo¥1 dlslt 1.2,

Slyn O BB and AV aid) s S5 sl gLl ol alslall T G

) Sl ek SIS (o9 A 2l 5l il

Ln( GDPR) = 0.937 + 0.467 Ln( GDPR)(-1)+ 0.354 Ln( GDPR)(-2) — 0.075 Ln( GDPR)(-3) +0.060Ln( crédit) (-1)
t- statistic (2.078) (1.821) (1.309) (-0.339) (1.960)
—0.036 Ln( crédit) (-2) + 0.052 Ln( GDPR)(-3)
t- statistic (-0.936) (1.756)

R? =0.9913 , n=23 F- statistic=305.047 , SSR=0.0113

P 38y el LS Bl 3 gadl i il el 3 o
R |

Cted 1S5 30y 85l AL ks i a1 Wl e ) Loy sl B3 O
By el G (8 Oy By 31d) 355l 20 Al onle ) ) BLAYL
ws w2 %10 - Ln (GDPR) (-1) &35 of sx L (0.467) 35+ Ln (GDPR) (-1)
ol gL ol b 3 elsy (%1.02) - (4 GDPR sy
555 of e Ju b (0.354) cliS ass LN (GDPR) (-2)s,s sl LS
b ol b 3 ellsy (%1.02) ; JUb GDPR 33l «s vz %10 - Ln (GDPR) (-2)
s e ol Sy sty 31a) 853l (29,8l 0o ) Bgpe ) e (B el U
%10 2 5sSal e il 2y 3l 4x ey i) LIS (6T ((0.052) 5 (0.060)
AV ol SU b ol b @ elsy (%1.02) 2 JW GDPR sl

G Ol SN 355wk A S 5 W) e g J s ) 2l S BV O

[(-0.075) aJl s)lal asg,e sl
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(i) 35l (o A anlegly A sl ) U aled Ja s Al SW B O
(-0.036) Lt 5,LaYU 3,51 ol dg e e

Wle>1.2

& 8l Slad) OF g U (gail) Bppnidl 3930 Je Ju R* =0.9913 Gosdl 535 Jalas O
iflax) Vs Zasedl it Lo iy (o) il Wl -5 (3 %099.13 Gy alis Alal)
Aset 5T Jolys Bb n 8nie %00.87 w3 i) Ll (387
WS apal) e Ju 1 2,74 dgudiacd)) o ST F=305.04 asud i ssle>) O
00 dgine Sytans s 5 saill
AL BLAYL 05 1Sy alg 35l Wl die LN (GDPR) - (e JS sty <ot adl 25200 O

- statistic [Les) s (ol Sy sulg 3740 =W e Ln( crédit) ases
(29,8 Usles) oW st 2.2.1

S el 555l iy ol SO AR Lead WV 20, anyles) olol Asla a5

O edy A AU 1)

Ln( crédit) = - 0.082 + 0.901 Ln(crédit)(-1)- 0.417 Ln(crédit)(-2) +0.516 Ln(crédit)(-3) — 0.554Ln(GDPR)(-1)
t- statistic (-0.022) (3.682) (-1.351) (2.176) (-0.270)
+0.616 Ln(GDPR) (-2) — 0.008 Ln( GDPR)(-3)
t- statistic ~ (0.285) (-0.004)

R? =0.9605 n=23 , F- statistic=64.999 , SSR=10.726

P 3y s LiSs Bl 3 el s iladll Lol 3 o]
: Lsladi. 1

BLHYL (wlip S 1Sy Sy nd 8Ll gy 29,81 )legd Lag gl s lall 3301 O
Ln (crédit) (-1) @y welr o (ol 25l addl p sl sl w)le ) )
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2 WU crédit sy ae v %10 - Ln (crédit) (-1) ssb; of an b (0.901) 2o

3545 of _Le Jou & (0.516) LU 2se LN (Crédit) (-3) s wslr LS «(%1.02)

B opdd o (3 (%1.02) 5 AU crédit sl as = %10 5 Ln (crédit) (-3)

iyl LIS T ((0.616) B HEES NN IE R E R T A PEEN
Sb Rt ol b @ ey (% 1.02) - 2JW crédit s>y %10 - Ln (GDPR)(-2)
REER (RESPR(

P ) sl ey il 8550 Leank 20 3 i) Lais &l A S @bl O
«(-0.417) I 3L g n wdsl o (Ol Oy By 5ra) 5l it
e wmiee %0 10 5 alid) ol sda ool LS (6 (JIsd e (-0.008) «(-0.554)
901,02 2wy 2 (2530 (3 5345

ROV NPT [PCHENGUVE NI o B e

a2

Aoy G (298 wilely Aol sl e %096.05 of ) sty RZ asdl fules O
(AT elss L5 %0495 asl and) Wl ¢ 3Tl ol

e Ju e 2747 wpadinal e ST as F=64.99 4 o gl nd silasl O

05 gims s Lo S 350 By gins

Lie (2l wnle ) Bpane lusle t- SHALISHIC  las) o 35ad) ledas CLEl gm0 pae O

ey JoY1 sl

T390 e iy 2

FW o) wslisinl sl o Lo fuamdll il am gt it 28 VAR 2350l 05570)

Aslally Lo Asladl) il 23sadl sl o ST a0y U o b (Blan¥) 4

o) odd (451

_ R?/(K-1)
cal — l—RZ/(n—k) '
FP (=1

WS i adlas] ot "

S MO AN QWS W 23 aud as T
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(AW bl 3 ek LS Jarque- Bera jlesl pases 1 Blgdd Jla ) ansdl jles1.1.2

VARQ) z3s0dl G Sloll amdall gl Lot it :16-2 03 |21

WA Residual Mormality Tests
Orthogonalization
HO- residuals are multivariate normal
Date: 050117 Time: 19 12

Sample
Included observations- 23

1990 2015

Cholesky (Lutkepohl}

! 1
! 1
! 1
! 1
: 1
1
1 Component Skewness Chi-sqg oF FProb 1
1
1 1 -1 . 031201 4 OFeZ2T3 1 0 0435 1
| = O o0Z900=2 0. 0032249 1 0 9547 1
1 Jdoint 4 0OFea49g = 0. 1301 :
! 1
1 Component FHurtosis Chi-sqg of Prok |
! 1 4. 301053 1522207 1 020238 1
1 = 1. 733580 1536994 1 o.z2151 1
1
1 doint I As9z202 = 02051 1
. 1
1 Component Jdargue-Bera of FProk :
1 1 S 59354851 = (ol e B 1
1 =2 1. 540219 =2 04530 1
1 doinmt T 2383599 A o 1233 1
: 1

EViews 7 (5bas¥) oLl gl Jo slexeVL oWl slas] e 1 pbald

had a9 25l Al (3 1,54 5 LY all) (3 5.69 (s5ls Jarque- Bera asta~ of &
o118 IS Ln Taisr 555 ol Ob W il ) 15 B X5 (2) = 5.99 e ol
¢ 04630 slusy Js¥1 dslall 3 0.0579 (sobs &) J-B asta>y allen1 2l OF s fot

Sl Of (6F ahall 2o ) 28y adaes ¥ WL U (0,05 Rigas (Ssime oo 5T ong 2511 Aslald

905 dgins Sy b Lneb s 559

QW Jgad e LSTLJUNG — BOX jlas! piseens E,;e\,,.tj @1.’0\ bl 12,2

VAR(3) z350dl & stlasS gl blsy¥l jlest wits 117 — 2 (3, (K

Crate: 04/26/M17 Time: 21:326
Sample: 1990 2015
Included cbhservations: 23

VAR Residual Portmanteau Tests for Autccorrelations
Full Hypothesis: no residual autocorrelations up to lag h

1
! 1
! 1
! 1
! 1
! 1
! 1
: Lags -Stat Prob. Ad] -Stat Prob. df 1

1
! 1 0.676569 LA 0707322 LA LA |
! 2 1.013391 LA 1.076222 LA LA 1
! 3 5.051590 LA 5. 720152 LA LA |
! 4 5.008402 0.1985 5.8783298 01425 4 |
! 5 T.041T2T 0.5321 8.198757 041432 =] |
! 5] 11.953267 04404 14.84433 0.2501 12 1
: i 1377082 0.6158 17.45649 0.3567 15 1
\ =] 15.02472 07750 19.37912 0.4973 20 [}
| a 16.21080 0.8524 22 47759 0.5508 24 1
| 10 271.26768 0.5140 2018500 0.3544 28 1

1
: *The test is valid only for lags larger than the WAR lag order. 1
1 df is degrees of freedom for (approximate) chi-sqguare distribution :
L ———————————————————————————————————————————— -

EViews 9 (s5las¥l Ll gy Jo slesVL Ul slas] e : gkl
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islax] 3315t (10 e BV ledl) 3 31 LYY Al o elel 2JS01 2 gial) Gl

Dl eladl Joudl (3 Q- Stat sgenl 3 3 5T LB s jLas V)

Pi
3k

2
LB =n(n+2) T2, —=- =23 (23+2) T}2, = =21.26> X3 5,19 =18.307
b z3sad) elosl LY adl 2oy ol n SASH (gl o ST st A5l Y1 0T e
G LY Ole) Hy 22,4 s Lde 2,5 & 0.05 23l o ST (Q- Stat) a5Le~3 Prob
oS U LUV (Kan a dgedl SVl gl Jo Jub Mg (35e sl
) szl oo wdgedl dyylanal o IS 1 g0l dyy) frl Hlas1.3.2
e bVl e Jleasal gl <6 (L'inverse de racine associées a'la partie, AR)

I IS 3 dee VAR(3) s

VAR(3) g350dl gyl il jlast it 118 =2 43y (Sad)

[} 1
: Inverse Roots of AR Characteristic Polynomial Raoots of Characteristic Polynomial :
1 15 Endogenous variables: LCREDIT LGDPR ]
' Exogenous variables: C '
1 Lag zpecification: 13 1
! 07 Date: 04/26/17 Time: 20:26 !
} * 1
! 0.5 1 Raot Madulus '
[} 1
' 0.0- . . -t 1.008739 1.008739 X
1 0.752606 0.752606 1
: o5 -0.065717 - 0.714861i 0717876 :
1 . -0.085717 + 0.714861 0.717876 1
: -0.471552 0.471552 :
: =19 0.210423 0.210423 :

1
: 1.5 ; , , , , YWarning: Atleast one root outside the unit circle. 1
: -5 10 05 00 05 1.0 1.5 VAR does not satisfy the stability condition. :
1 1
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82



g L0l R gall - 1L Jumll

w\.ﬂ\ J.,Ls’.j L) J\j.ﬁ.3

el ST s Y e aleiall Clidall o = VAR 3l SIALYS z3u ol
RUSFPENN PRI AV FENE
bl |U4£.1.3

() SU e dums 5ol 3 pr il Yl gl Slatall fowd) e W ey
(st o pane IS0 Al LoV O Il 3 olediall S wte
Ln (crédit) e dddll onalt .1.1.3

Fmge gyeb Blamra) L2255 (0.202) lais LY 5540 3 Ln (crédit) e asio olis| ke
(0.045) 5 Ln (crédit) sl (0.182) <daew il 5:d) i~ 3 «(0.067) - Ln (GDPR) J

il (0.020) 5 LN (crédit) adt (0.073) sl @b & 51l LI.LN (GDPR) il
.Ln (GDPR)

Ln (GDPR) J il deisali .2.1.3
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Wariance Decompos
S E.

ition of LGDPR:

Cholesky Ordering: LGDPR LCREDIT

1
1
1 Period LGDPR LCREDIT
1
1 1 0026685 100 0000 0. 000000
1 2 00323652 86 96229 13 03771
3 0029048 84 64TES5 15 35235
I 4 0045174 T4 328931 25 61069
1 5 0053059 62 68355 37.31645
1 =] 0. 0850400 53 81043 46 18957
1 7 D.O08F119 47 59760 52 40240
=] D.0F4155 42 20690 5F . F9310
1 =] o.os1292 37 . FE065 62 23935
1 10 o.o0ss8052 34 31939 65 68061
! Wariance Decomposition of LCREDIT:
1 Period S E. LGDPR LCREDIT
[}
1 1 0213105 9. 957320 Q0. 04268
1 2 0284137 8. 200945 91 . 79906
3 0294090 8140963 91 85904
I 4 0311412 8. 476371 91 52363
1 5 0347670 8734252 91 26575
1 =] 0. 372468 8 7FrFass52 91 22145
1 7 0. 388189 8. 922022 91.07798
=] 0. 40F74G7T 9125948 0. 87405
1 =] 0429307 9. Z2F¥1007F 90 72899
1 10 0. 44FF7F3 9.3282159 90 61784
1
1
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s LN (Crédit) ofs.lezad Lot 15 3 %100 & s Ln (GDPR) :{o¥1 351 =

Ln (GDPR) fas 45 & % 9.95 4y gz (i 415 2 % 90.04

AR % 13.03 29 leesd (VBX oUW %086.96 - s Ln (GDPR) 4o sj\ﬂ\ u

3 % 8.20.5 Lezd Wl L5 3 % 91.79 » s Ln (crédit) Wi, Ln (crédit) L=

Ln (GDPR) s s

5 3 %1535y e Lkl 415 3 %84.64 & s L (GDPR) a3 m

% 8.14 45 ez Lt L5 3 %91.85 . s L (Crédit) cn> & .Ln (crédit) L

.Ln (crédit) Lt L
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Ln( GDPR) = 0.641 + 0.828 Ln( GDPR) (-1) + 0.052 Ln( crédit) (-3)
t- statistic (1.79) (9.03) (2.10)

R? =0.9887 , n=23 ,F-statistic=879.08 , DW=250, SSR=0.014

(3Bl guddl 1
OF LS asladV) 2,3l o 2)lan Yy Corge 3de 929 0641 ol adl 6 O
OB s U BloYuy caile 374 Ln( GDPR) 2 4 b B aby 5 LN(GDPR)
(ol oM el 55d) 555l Ln( crédit) asb @ cUis a5 LN(GDPR)

L (-1
9098.87 4 s o3LasV) gudl s alizdl o paddt OF f (R?=0.9887 wumd) Joles O
el B dmpe 8 AT alse b s 23U aed) Lol
9010 &sins (Srume dis t- SALISHIC jlas) o m3gad) Wledas o Bygans O
01 A sins Sstns is drezg Sladall Ggne e (F=879.08) i asla| <ds O
U2y ik 1ing «( DW(2.50) > R?(0.9887) ol falas o ST 05l 3 2ed O

Lty JadV 06K of Jleas

85



g L0l R gall - 1L Jumll

(L2 9,8 Wslae ) AW Wstalt .2 4

Ln( crédit) =0.690 Ln( crédit) (-1) + 0.338 Ln( crédit) (-3)

t- statistic (4.96) (2.34)

R? =0.9551 , N=23 , Dw=1.012 ,  SSR=10.826

o3 Bed 01 V) Lliam] 108 Lsliasdl puie 30l OF e 2Ll aslall i il Jus

M e sladlly (olas S 3 LY [ e 3l 35ed) OF UL 5 DW=1.01200 551

oA sl et 358 Ll ol Tl e B et L3 rdgad) (e B3y Y

Olakadl) 2eslidlly 25Lam Y1 2 W) e 3y JY) 3sed) ( BLOLM il mdgs JIsh) Jgidy

(W — 18 o3, =l Lail). (os 3l alslal 3l cpemdlly

&3;5" sl Gt &?S}Q.;S\ Y dolal c?\:; - 14-2 ('33 Jj»‘-i"

DW SSR #¢ Sch *AIC Clalall iy gins
1.60 0.658 -0.80 -0.95 5 i ppine LglS 09782 JH £asad
2.16 0.13 -0.83 1,02 o5 e e WS 09815y 23

%10 ..« GDPR

.EViews 07 (ssLa3! Ldll cﬁb}ﬁ.“ e slaeVL Sl slag] e 1 piall

Schwarz criterion ¢ - AKike inf criterion ¢ : d>%

LW 3y anils dsb gy W 23 gadl Al Je odel Jgud) bl il gl )

Ln( crédit) = 0.651 Ln( crédit) (-1) + 0.299 Ln( crédit) (-3) +0.001GDPR+ 0.996 MA(1)
t- statistic

R? =0.9815

(4.92) (2.24) (1.84) (16.75)

, =23 , DW=2.16 , SSR=0.13

s - i . - . . oo ¥
23 (05) esey 8 slly 2 9,al) G el a 3L 0 se i F
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Dependent Variable: GOPR
Method: Least Sguares
Date: 05/0117  Time: 10:15
Sample: 1990 2015
Included observations: 26
Variable Coeficient  Std. Error  t-Statistic Prob
C 199.7791 5842017 3419693 0.0000
CCT 0.037980 0021744  1.7486695  0.0968
CLT -0.001094 0007333 -0139635 03904
DERPOT 0137738 0035281 3903978  0.0010
AB 0.015124 0008433  1.793420  0.0888
CF 0116790  0.045747 2493345  0.0213
2z -0.132000 0038333 3443475 00027
R-sguared 0990974  Mean dependent var 295 5687
Adjusted R-squared 0988124 S.D. dependent var 76.70607
S.E of regression 8.359085  Akaike info criterion 7.3093749
Sum sqguared resid 1327812 Schwarz criterion 7.643097
Log likelihood -38.02193  F-statistic 3476908
Durbin-Watson stat 2092727  Prob{F-statistic) 0.000000

$3baBY) godl o D8 ol LI Aol gl Slunwfo adldgy Jguol ST puis 1(02)) 03y goell

Dependent Variable: GDPR
Methad: Least Squares
Date: 05/01/17 Time: 10:24
Sample: 1990 2015
Included observations: 26

Variakle Coefficient  Std. Error  t-Statistic ™ Prob

C 2054365 7627813 26.93255  0.0000
AB 0.020305  0.010270  1.8977165  0.0601
DEFOT -0.000260  0.012083 -0.021552  0.9330

R-squared 0966311 Mean dependent var 295 5687
Adjusted R-squared 0963381 S.D. dependent var 76.70607
S.E. of regression 1467849  Akaike info criterion g.316811
Sum sguared resid 49555637 Schwarz criterion 9.463976
Log likelihood 1051445 F-statistic 329 8553
Durbin-Watson stat 0501087 Prob{F-statistic) 0.000000
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Dependent Variable: LGDPR Dependent Variable: GOPR
Method: Least Squares Method: Least Squares
Date: 05/01117  Time: 10:37 Date: 05/0117  Time: 10:28
Sample: 1990 2015 Sample: 1990 2015
Included observations: 26 Included observations: 26

Variable Coefficient  Std. Eror t-Statistic Prob Variable Coefficient  Std. Error t-Statistic  Prob

c 4337438 0153344 2761413 0.0000 C 1212280 3935035 0.308073  0.7608

LAB 0150562  0.02193%  6.362641  0.0000 LAB 29.04680 5536112 5.246787  0.0000
DEPOT J46E05  G7IE-06 5155824 0.0000 DEPOT 0.01539% 0001694  9.085408  0.0000

R-squared 0.974609  Mean dependent var 5.667408 R-sguared 0982059 Mean dependent var 295.5687
Adjusted R-squared  0.972402 SD. dependentvar  (.255529 Adjusted R-squarsd ~ 0.980499 SD.dependentvar 7670607
S.E. of regression 0.042450  Akaike info criterion  -3.372736 SE. of regression 1071180  Akaike info criterion 7 688735
Sum squared resid 0.041447  Schwarz criterion -3.227631 Sum squared resid 9639079 Schwarz criterion 7833900
Log likelihood 45.84634 - P-statistic 4414245 Log likelihood 9695356 F-statistic 629 4806
Durbin-Watson stat 0.742319  Probi{F-statistic) 0.000000 Durbin-Watsan stat 1009063 Prob(F-statistic) 0.000000

Il z350d1.3

Dependent Vanable: LGDPR
Method: Least Sguares
Date: 05/01/17 Time: 10:46
Sample: 1990 2015
Included obsemations: 26

Variable Coeficient  Std. Eror  t-Statistic Prob

C 4716485 0092922 5075763 0.0000
AB 329E-05  512E-06 6413225 0.0000
LDEPOT 0106056  0.015097  7.024822  0.0000

R-squared 0.978111 Mean dependent var 5667508
Adjusted R-squared 0.976207 S.D. dependent var 0.255529
SE. of regressian 0.039415  Akaike info criterion  -3.521131
Sum squared resid 0.035731  Schwarz criterian -3.376016
Log likelihood 4377535 F-statistic 513.8743
Durkin-Watson stat 0.706220 Prob{F-statistic) 0.000000
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Dependent Variakle: LGDPR
Method: Least Squares

Date: 05/0117  Time: 10:54
Sample(adjusted): 1991 2015
Included observations: 25 after adjusting endpoints
Convergence achieved after 7 iterations

Variable

Coefficient

Std. Error

t-Statistic

Prob

C
AB
LDEPCT
AR(1)

4458541
2 43E-05
0.143887
0.534961

0.184635
T.46E-06
0.027931
0.1443M

2415330
3.252807
5.151579
3.707000

0.0000
0.0038
0.0000
0.0013

R-squared
Adjusted R-squared
S.E ofregression
Sum squared resid
Log likelihood
Curbin-YWatson stat

0.969593
0.988106
0.027593
0.015989
56.46045
2.163997

Mean dependent var
3.0 dependent var
Alkaike info criterion
Schwarz criterion
F-statistic
Prob(F-statistic)

5.679663
0.253010
-4.196536
-4.0015316
6655971
0.000000

Inverted AR Roots

53

slasS0 It Bl A1 jlest il 1(05) o8y el

Date: 041317 Time: 11:35

Sample: 1890 2015

Included observations: 26

Q-statistic probabilities adjusted for 1 ARMA term

Autocorrelation

Partial Caorrelation AC

PAC  0O-Stat

Prob*

1 -0.049 -0.049
2 0166 0164
3 -0.081 -0.068
4 -0.017 -0.051
5 0156 0185
6 -0.075 -0.065
7 -0.041 -0.116
g 0101 0769
9 -0.237 -0.237
10 -0.165 -0.311
11 -0.289 -0.186
12 -0.023 001

0.0700
0.9054
11165
1.1259
1.89700
21759
2.2397
2.6557
5.0590
6.2987
10.362
10,391

0.341
0.572
077
0.741
0.824
0.896
0.915
0.751
0.710
0.409
0.496

*Probabilities may not be valid for this equation specification.
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Dependent Wariable: GDPR
Method: Least Squares
Date: 05/01/17 Time: 11:55
Sample: 1990 2015
Included observations: 26

Wariable Coefficient Std. Error t-Statistic Prok

C 214 4821 4 256974 50.38371 0.0000
M2 0.039954 0005424 7366709 0.0000
CF -0.084242 0019872 -4.239290 0.0003

R-squared 0.9658462 Mean dependent var 298 5687
Adjusted R-squared 0.9657189 S.D. dependeant var TE.7F0OBOT
S.E. of regression 14 20220 Akaike info criterion 8.252837
Sum squared resid 4639 156  Schwarz criterion 3.395002
Log likelihood -104.2869  F-statistic 353.13580
Durkin-Watson stat 1.209520  Prob(F-statistic) 0000000

(AR (1) i3] da) e3LaBY! gt o i) SNy Bylall 731 gudid) Jgluadt 3T puis (07) goelll

Cependent YWariable: GDFPR

Method: Least Squares

Date: 05/01/1F7 Time: 12:38

Sample(adjusted): 1991 2015

Included observations: 25 after adjusting endpoints
Convergence achieved after 126 iterations

Wariable Coefficient Std. Error t-Statistic Prob

c 434TF.543 268208.5 0.016210 09872
2 0.003995 0.005319 0.751632 046506
CF 0.010617 0.027090 0.391935 06991
AR(T) 0.993707 0.054015 11.88731 00000

F-sqguared 0.987733 Mean dependent var 3019715
Adjusted R-squared 0.9359381 S.D. dependeant var 76 25862
S.E. of regression 9.029222  Akaike info criterion T.384456
Sum sqguared resid 1712.064 Schwarz criterion T.5T79476
Log likelihood -85.30570 F-statistic 563.6466
Durkin-\"atson stat 2 533639 FProk{F-statistic) 0000000

Inverted AR Roots 1.00
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Dependent Variable: GDPR
[Method: Least Sguares
Date: 08/01117  Time: 13:19
Sample: 1990 2015
Included observations: 26

Wariable Coeficient Std. Error t-Statistic Prob

C 1741451 7.020943 2480366 0.0000
CCT 0147230 0.013187 11.16510 0.0000
CLT 0.004320 0.004145 1.0422584 0.3081

F-sguared 0968920 Mean dependent var 293 5687
Adjusted R-squared 0966218 S.D. dependent war TE_¥0B07
S.E. of regression 1409858  Alkaike info criterion 8238192
Sum sguared resid 4571707  Schwarz crterion g.383357
Log likelihood -104.0965 F-statistic 358.5147
Durkin-YWatson stat 1.058512  Probk(F-statistic) 0.000000
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Dependent Variable: GDPR Dependent Variable: LGDPR
Wethod: Least Sguares ethod: Least Squares
Date: 05/01117 Time: 13:29 Date: 08/01/17  Time: 13:25

Sample: 1990 2015 Sample: 1990 2015
Included observations: 26 Included obsemvations: 26

Variable Coefficient  Std Emor  t-Statistic  Prob Variable Coeficient  Std. Eror  t-Statistic  Prob

C 125 9583 91 5BRO2 S BOT206  0.0000 C 4982976 0076252  B5.34857  0.0000

cCcT 0123658 0015565 8265733  0.0000 cct 0.000348  550E-05 6324484 0.0000
LCLT 1091726 5145515 2121704 0.0449 LCLT 0.063433  0.018191 3430711  0.0020

R-squared 0972780 Mean dependent var 298 5687 R-squared 0969344 Mean dependent var 5 5§E§UB
Adjusted R-squared ~ 0.970413 SD. dependentvar 7670607 Adjusted R-squared  0.966678 S.D. dependentvar  0.255529
SE. of regression 1319416 Akaike info criterion ~ 8.105582 SE of regression 0046645~ Akaike info critedon  -3.184331
Sum squared resid 4003973  Schwarz criterion 8.250757 Sum squared resid 0.050043  Schwarz criterion -3.033166
Log likelihood 023727 F-statistic 410.9801 Log likelihood 44 39631 - F-statistic 363 6258
Durbin-Watsen stat 1.009690 Prob(F-statistic) 0.000000 Durkin-Watson stat 0.688347 PI’Db[F-StEﬂiS“Cj 0.000000

& C:}Q.J‘3

Dependent Variable: LGDFR
Method: Least Squares
Date: 05/01/17 Time: 13:32
Sample: 1990 2015
Included observations: 26

Variable Coefficient Std. Error  t-Statistic

cC 4 0.190482 2058744
LCCT 0.031331 8.243557
CLT : 5 144E-05 3.802298

F-squared 0932175 Mean dependent var
Adjusted R-squared 0.926277 S.D. dependent var
S_E. of regression 0.069381 Akaike info criterion
Sum squared resid 0.110715  Schwarz criterion
Log likelihood 34 07316 F-statistic
Durkin-VWatson stat 0.991760 Prob(F-statistic)

J-3) da J5¥1 g 35adl) Sl amy o @aplesll) JU3) ey (3LaBY sodl o og ST i ¢ (11) o3 ol
(AR(1)

Dependent Variable: LGDFR

MMethod: Least Sguares

Date: 05/01/17  Time: 14:07

Sample(adjusted): 1991 2015

Included observations: 25 after adjusting endpoints
Convergence achieved after 47 iterations

“ariable Coefficient Std. Error t-Statistic Prob

C 4. 847108 0.168588 2875115 0.0000
CCT 000206 T 87E-058 2614347 0.0162
LCLT 101394 0.031019 3.268710 0.0037
AR(T) TG9444 0. 154161 4 991172 00001

679663
253010

R-sqguared 985067  Mean dependent var 5

Adjusted R-squared 952934 S.D. dependent var a

S_E. of regression 033053 Akaike info criterion -3.835775
-3

Sum sqguared resid 022942  Schwarz criterion 640755
Log likelihood 51.94719  F-statistic 461.7574
Durkin-\atson stat 1.850961 Probi{F-statistic) 0000000

Inverted AR Roots 7T
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Date: 041317 Time: 12:11
Sample: 1990 2015
Included observations: 26
Q-statistic probabilities adjusted far 1 ARMA term

Autocorrelation

Partial Correlation AC PAC

Frob®

|
=
|

i

|
=

-0.001 -0.001
0.214 0214
0.268 0281
0.014 -0.017
0.174 0.065
-0.307 -0.422
0.115 0.054
-0.109 -0.043
-0.220 -0.051
0.058 0.059
-0.136  0.059
0.021 -0.051

0.240
0.161
0.301
0.219
0.148
0.194
0.243
0.190
0.252
0.268
0.343

*Probabilities may not be valid for this equation specification.

Loyl Ol Be 1 JuSd) 5B s wud 1(13) 0By 3ol

(8ns) 2 oyl s (3 58 ) 1drylt s (Byms g ) inall oyl i Tosedl ey
s s s

03 03 03 (4) Lié ot Ln( GDPR)
04 01 02 5 ablsy et
01 04 04 6 &b oldly cut
04 01 04 (4) kb o Ln( AB)
04 04 04 5 ably et
01 04 04 6 &bl oldly ot
04 04 04 (4) bid ot Ln( Depot)
04 04 04 5 by et
01 04 04 6 &b oldly ot
04 04 04 (4) kb o Ln( M2)
04 04 04 5 by et
01 02 04 6 &bl oldly ot
01 01 04 (4)kd ot Ln( CF)
01 02 03 5 ably b
01 02 04 6 £bG oldly cut
01 02 02 (4) Lid o Ln( CCT)
01 01 02 5 ably et

01 02 6 &bt oldly ot
04 04 03 (4) Lid et Ln (CLT)
03 04 02 5 ably et
04 01 02 6 &b oldly oot
04 02 04 (4) Lid e Ln(crédit)
04 04 04 5 by et

01 04 6 (b oldly st
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Mull Hypothesis: D{GDPR) has a unit root
Excgenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

Mull Hypothesis: GDPR has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 4 {(Fixed)

t-Statistic

Syl wis 1

Augmented Dickey-Fuller test statistic -2.146680

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

Test critical values: 1% level
5% level

-4.498307

-2.525938 0.3132

Test critical values: 1% level
5% level

10% level

*MacKinnon (1996} cne-sided p-values.

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

Metho east Squares

Date: 0117 Time: 15:42

Sample (adjusted). 1998 20158

Included cbservations: 20 after adjustments

-4.467895
-3.644983
-3.261452

*MacKinnon (1995} one-sided p-values.

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

Method: Least Squares

Date: 05/0117 Time: 15:40

Sample (adjusted): 1995 2015
Included cbservations: 21

after adjustments

Wariable Coefficient Std. Error t-Statistic Frob.

‘Variable Coefficient

Std. Error t-Statistic Prob.

D{GDPR(
D(GDPR

-1.624490
-0.033555
-0.283980
-0.282544
-0.167109

12.61572

0.379467

0756745
0.6515845
0543283
0416672
0237914
G.041481
0.493360

-2.146680
-0.051477
-0.522710
-0.678098
-0.702393

2088183

0.769148

0.0513
0.9597
0.6100
05098
04945
0.0570
0.4556

D{GDPR
D{GDPR(
C
@TREMD({19907)

GDPR(-1)
D{GDPR(-1

-0.697415
-0.320134
-0.234465
-0.151388
-0.081331

107.6215

CiGDPR(-2
DiGDPR(-4

C
@TREMD{9907)

0275992
0223625
0218876
0.226718
0.204404
3815093
3137878

8 0.0242
g 01742
-1.070736 0.3024
-0.687738 05152
-0.397892 0.6967
2745888 0.0157
26740320 00182

-2.52683
-1.43156

0780865
0679726
8316315
§99.0042
-B6.43
7720686
0.001085

R-=quared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
ProbiF-statistic)

0.432200
14.69501
7.343533

Mean dependent var
5.0. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter
Durbin-\Watson stat

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelinood
F-statistic
Prob(F-statistic)

Mean dependent var
.D. dependentvar
Akaik
Schwarz criterion
Hannan-Cwinn criter.
Durbin-i!

5

11.08957
8434330
6.973882
7.321766
7.049154
1.943837

info criterion

Natson stat

LW Lyt e 3

rull Hypothesis: D(GDPR,2) has a unit

root

Exoge us: Constant, Linear Trend
Lag Length: 1 (Fixed}
t-Statistic Prob *®
Augmented Dickey-Fuller test statistic -5.584793 0.0001
Test critical values: 1%5 lewvel -4 440739
28 level -2.6228096
10% level -3.254671
*MacKinnon (1295) ocne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: O(GODPR,3)
Method: Least Squares
117 Time: 15:43
djusted): 1294 2015
Included cbhservations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
CHGSOPR{-1) -2.504357 0.374635 -5.684792 Q0000
DIGDPR{-1},2]) 0.490526 0.z20z2211 2407209 0.0z2¥70
c 3.877829 5173069 0749612 04632
@TREMD(19907) -0.1429682 0.225929 -0.428625 0.6661
R-squared 0881558 0423727
Adjusted R-squared 0.861817 26.03767
S.E. ofregression 9.678972 £ info criterion 7.540754
Sum squared resid 1686 285 Schwarz criterion 7 739125
Log likelihood -78.24830 Hannan-CQuinn criter. 7 7484
F-statistic 44 65752 Curkin- tson stat 2 2221
Prob(F-statistic) 0.000000
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Mull Hypothesis: DMLAB) has a unit root Mull Hypaothesis: LABE has a unit root
Excgencus: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed) Lag Length: 4 (Fixed)

t-Statistic t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -2.469729 337 Augmented Dickey-Fuller test statistic -0.451509 0.9776
Test critical values 1% lew -4 498307 Test critical values: 1% level -4.467895
-3.658448 5% level -3.644963
-2.268973 10% level -3.261452

*MacKinnon {1295) one-sided p-values *MacKinnon {1998) one-sided p-values

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

Meth Least Squares Method: Least Squares

Date: 05/01/17 Time: 15:52 Drate: 05/01/17 Time: 15:50

Sample j 19495 2018 Sample (adjusted): 1995 2015

Included i ns: 20 after adjustments Included ocbservations: 21 after adjustments

Coefficient Std. Error t-Statistic X Variable Coeflicient Std. Error t-Statistic Prob.

-2.243519 0.908407 -2.459728 | ) -0.112404 .26 -0.451509 0.6585
1.040897 0.768964 R ( -0.088578 -0.295549 07719
0.430310 0606524 07094689 & ( -0.525620 3 -1.660343 01191
0.198899 0.304384 0.498750 63 { -0.080144 F L -0.303747
0.092309 0.211070 0.439708 667 (LA )] -0.084807 F -0.412966
C 0.408087 o 2.349852 1 C 1.0804592 R 0675998
@TREMND{19907) -0.008723 0004364 -1.998963 7 @TREMD(19907) 0007721

R-squared 0677087 Mean dependentvar -0.005279 R-squared 0.375882 Mean dependentvar 0117209
Adjusted R-squared 0.528050 pendent var 0104294 Adjusted R-squared 0.108402 3S.D. dependentvar 0.073256
S.E. of regressiaon 0071648 A info criterion -2 164873 S.E. of regression 0.069171  Akaike info criterion -2.243260
Sum squared resid 0.0GG6736 warz criterion -1.816367 Sum squared resid 0.066985 Schwarz criterion -1.805086
Log likelinood 28.64872  Hannan-Cwinn criter. -2.096841 Log likelihood 30.55423  Hannan-CQuinn criter. -2 167698
F-statistic 4543083 Durbin-Watson stat 2.109818 F-statistic 1.405275 Durbin-Watson stat 1.988057
Prob{F-statistic) 0.010879 Prob(F-statistic) 0.279866

L Ayl s 3

Mull Hypothesis: DILAB,.2) has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.>
Augmented Dickey-Fuller test statistic -6.684262 00001
Test critical values -4 440730

-3.632896
-2.254671

*MacKinnon (1998) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LAB 3}

Method: Least Squares

Date: 05/01/17 Time: 15:53

Sample (adjustec 1994 2015

Included observations: 22 after adjustments

Coefficient Std. Error t-Statistic Prob.
-1.890125 0.2 -6.684262 0.0000
0462375 0.1 2972381 0.0082
-0.011526 0.046660 -0.247012 0.8077
@TREMD({ 12907 00001432 0.002929 0.048979 0.9615
R-s=quared 0.749742 Mean dependentvar -0.008665
Adjusted R-squared 0708022 3S.D. dependentwvar 0.159544
S.E. ofregression 0.0858208 A info criterion -1.201132
Sum squared resid 0133772 Schwarz criterion -1.70276
Log likelihood 2491250 Hannan-Quinn criter. -1.854406
F-statistic 17.97523 Dwrbin-Watson stat 2371876
Prob(F-statistic) 0.000012
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Mull Hypothesis: DILDEPOT) has a unit root MNull Hypothesis: LDEPOT has a unit root

Excgenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic

Augmented Dickey-Fuller test statistic

-2.475654

Test critical values: 1% level
5% level

10% level

-4 498307

-3.288973

*MacKinnon (1298} one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDEPCT,2)
Method: Least Squares

Date: 05/01/117 Time: 16:03

Sample (adjus $1986 2015
Included observations: 20 after adjustments

Variable Coefficient

Std. Error t-Statistic

D(LDEPOT{-1})
CH{LDEPOT(
DI{LDEPOT(
CHLDEPOT(
DI{LDEPOT(
0.628009

C
@TREMND(18907) -0.017110

0.006900

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Lag likelihood

IMean dependentvar
S.0. dependentvar
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

-0.007195

0147336
-1.450519
-1.102013
-1.382487

Exogenous: Censtant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic

Augmented Dickey-Fuller test statistic

0501549

Test critical values: 1% level
5% level

10% level

-4 467895
-3.644963
-3.261452

*MacKinnon (1996} one-sided p-values

Augmented Dic!
Dependent Variable: DILDEPOT)
:Least Squares
0117 Time: 16:02
Sample (adjusted); 1995 2015

Fuller Test Equation

Included observations: 21 after adjustments

\ariable Coefficient

Std. Errar t-Statistic Frob

0.092871
-0.354146
-0.571283

LDEPQT(-1}
D(LDEPOT(-1))
D(LDEFPOT!
C{LDEPCT 50293
D(LOCEPOT(-4}) -0.277360

c 0120237
@TREMD{™M2207) -0.030726

0501849
-1.105942
-1.813500
-0.851020
-0.874393

0132865
-0.939728

0.6238
023874
0.0e12
0.4081
0.3484
0.8963
0.3633

0284640
0906316
0032771

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

0.361433
0087762
0103423
0148749
2210712

0148251
0108264
-1.438773

Mean dependent var
S.D. dependentvar
Akaike info criterion
Schwarz critericn
Hannan-Quinn criter.

Laog likelihood
F-statistic
Prob(F-statistic)

F-statistic
Prob(F-statistic)

Curbin-Watson stat 2002642 1.320682

0.311200

Durbin-\WWatson stat 1.961005

LW Lyt e, 3

Mull Hypothesis: DILDEPOT,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic

Augmented Dickey-Fuller test statistic
Test critical values: 1% level
5% level

10% level

da o fa|in

*MacKinnon (1996) ocne-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILDEPOT,3)

Method: Least Squares

Date: 05/0117 Time: 16:05

Sample (adjust 994 2015

Included observaticns: 22 after adjustments

Variable Coefficient t-Statistic Prob.

C{LCEPOT(-1 -2.091647
D{LDEPOT(-1 0.500844

c -0.004856
@TREMD({™8207) -0.001021

0.0000
0.0205
09418
0.8081

D

R-squared
Adjusted R-squared
S.E. of regressicn
Sum squared resid
Liag likelihood
F-statistic
Prob{F-statistic)

0.758801  Kean dependent var
0718601 S.D. dependent var
0123058 Ak infa criterion
0.272577 Schwarz criterion
17.08301  Hannan-Quinn criter.
18.87573 Durbin-Watson stat
0.000008

-0.0083z2%
0231978
-1.189364
-0.990893
-1.142634
2212041

116



(6 &b olly <yt ) L(m2) gt Aot Ayl ety asly

Jfﬂ\ doryult Ls.2 (S g L1

Mull Hypothesis: LMZ2 has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 4 (Fixed)

Mull Hypothesis: DILM2) has a unit root
Exogenous: Censtant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Proo.” Statistic Prop
AL d Dickey-] i 7805 2
Augmented Dickey-Fuller test statistic 3484438 00680 cugmented Dicker Fullertest statistic 0247825 09982
Test critical values: 1% level 440739 5% level 3544053
5% level ~3.632895 10% lavel -2.261452
10% level -3.254871
N . N *MacKinnaon (1986} one-sided p-values
*Mackinnon (1288) one-sided p-values
R . . Augmented Dickey-Fuller Test Equation
Augmented Di uller Test Equation Dependent Variable: DILMZ)
Dependent Variable: D(LM2,2) Method: Least Squares
WMetnod: Least Squares Date: 05/0117 Time: 16:11
Date: 05/0117 Time: 16:12 Sample (adjusted): 1995 2015
Sample (adjusted): 1994 2015 Included ohservations: 21 after adjustments
Included observations: 22 after adjustments
ariable Coefficient Std. Error t-Etatistic Prob.
Variable Coefficient Std. Error t-Statistic Proo.
LIMZ(-1} 0.113010 0.252352 0.447825
DLM2(-1)) -1.783739 0.511916 0.0028 1)) -0.313185 0.3 9 -0.876024
0.522609  0.355675 0.0881 2} -0.520022 0.3 2 -1.837037
Di{LM2(-2),2) 0202998 0.262021 04469 3 -0.290191 0.3 5 -0.950594
c 03 5 0.108501 00042 -0.209388 0.2 B -1.042911
@TREND{"18907) -0.006718 0.002857 0.0310 C -0.155899 13 & -0 112648
@TREMD( 12207} -0.026145 0.0 8 -0.660928
R-squared 0.593683 Wean dependentvar -0.008837
Adjusted R-squared 0483081 3.0. dependentvar 0.088768 R-squared 0.347671  Mean dependentvar 0.140065
S.E. ofregression 0069972 Ak nfo criterion -2.284714 Adjusted R-squared 0.068102 S.D. dependentvar 0.076466
Sum squared resid 0083234 Schwarz criterion -2.0 50 S.E. of regression 0.073816  Akaike info criterion -2 1M32TZ2
Log likelihood 3013186  Hannan-Quinn criter. -2.226301 Sum squared resid 0076284 Schwarz criterion -1.765097
F-statistic 52100685 Durbin-WWatson stat 1.926288 Log likelihood 29189835 Hannan-Quinn criter. -2.037709
Prob(F-statistic; 0002883 F-statistic 1.243 Durbin tson stat 1.96
Prob(F-statistic) 0.242717

L Lyl w3

Mull Hypothesis: D(LIM2) has a unit root
Excgencus: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.®

Augmented Dickey-Fuller test statistic -4 34899 0.0083
Test critical values: 1% level -4.416345

5% level -3.522033

10% level -3.248592

“Mackinnen (1998) one-sided p-valuss.

Augmented Dickey-Fuller Test Equation
Cependent Variable: DiLMZ2 2}

Method: Least Squares

Date: 05/0117 Time: 16:13

Sample (adjusted): 1993 2015

Included ooservations: 23 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.

-1.477433 0.318763 -4, 0.0002
0.412288 0.222569 1 0.0796
0.298412 0.072104 4. 0.0006
@TREND("19907) -0.005878 0.002386 -2, 0.0235

R-squared 0.578143 Mean dependentvar -0.008378
Adjusted R-sguared 0.512692 S.D. dependentvar 0.096532
S.E. of regression 0.067386 Akaike info criterion -2.399979
Sum squared resid 0.086277 Schwarz criterion -2.202502
Lag likelihood 3159978  Hannan-Quinn criter -2.350314
F-statistic 8715316 Durbin-\Watson stat 20060897
Prob(F-statistic) 0.000764
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Mull Hypothesis: D(LCF) has a unit root
Exegencus: Constant, Linear Trend
Lag Length: 2 (Fixed}

t-Statistic

Prob.®

Augmentad Dickay-Fuller test statistic -3.226637

0.1050

Test critical value 1% level

5% level

10% level

-4.440739
-3.622896
-3.254871

*Mackinnon (1998) one-sided p-values.

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

Method: Least Squares

Date: 05/0117 Time: 16:20

Sample (adjusted) 1994 2015

Included observations: 22 after adjustments

Variable Coefficient Std. Error

t-Statistic

Prob

-1.426514
0.494275
0.237400
0.168492
0.001772

0.442105
0.317507
0.264083
0.055563

@TREMD(™19907) 0.0014496

0.0050
0.1380
0.3812
0.0075
0.2528

R-squared
Adjusted R-squared
S.E. ofregrassion
Sum sgquared resid

0.504795
0.388277
0.039828
0.026962

lMean dependent var
S.0. dependent var
Akaike info criterion
Schwarz criterion

-0.000817

0.050919
-2.411934
-3.163870

Mull Hypothesis: LCF has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 4 {Fixed}

‘5}7\-\»\&‘ L1

t-Statistic Prob.®

Augmented Dickey-Fuller test statistic

-1.309083 08570

Test critical values:

-4 467695
-3644083
-3.267482

*Mackinnon (1298} one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LCF)
Method: Least Squares

Date: 05/01M7 Time: 16:19
Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Wariable Coefficient

Std. Error t-Statistic Prob

LCFi-1}
D(LCF(-1))
D(LCF(-
D(LCF(-3))
D(LCF(-4)) -0.241757
C 1704616
@TREND(™9207 0.047812

357¢ 3 021186
203 X 0.4780
4616 0.5866
TETO

TE887 .

127086 1.512411

1.260090

7
&
(&)

0.z
0.z
0.2z
0.2z
0.2z
1.

0.035007

R-squared
Adjusted R-squared
S.E. ofregression
Sum squared resid

0313082
0.018688

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion

Log likelihood
F-statistic
Prob(F-statistic)

4253128
4.332312
0.013464

Hannan-CQuinn criter. 3

X 44 55585
Durbin-Watson stat 1.886311

1.063480
0.428390

Log likelihood
F-statistic
Prob(F-statistic)

Hannan-Quinn criter
Curbin-\Watson stat

L Lyl w3

Mull Hypothesis: D(LCF,2) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -4.988889 0.0032
Test critical values: -4.440729
-2.632804
-3.254671
*MacKinnon (1996} one-sided p-values
Augmented Di Fuller Test Equation
e DILCF,3)
e east Squares
Date 0117 Time: 16:21
Sample (adjusted): 1994 2015
Includ bservations: 22 after adjustments
Variable Coefficient Std. Errar t-Statistic Frob
-1.742180 0.249208 -4.988889 0.0001
0.383707 0.223104 1.719856 0.1026
c 0.002785 0.026172 0106422 0.9164
@TREMND{™M9907) -0.000367 0.001656 -0.221398 0.8273
R-squared Mean dependent var 0.000513
Adjusted R-squared S.0. dependent var 0.081141
S.E. ofregression Al infa criterion -3.025106
Sum squared resid Schwarz criterion -2 826734
Log likelihood Hannan-Guinn criter. -2.9783

F-statistic
Probi{F-statistic)

Durbin-Watson stat 2025722

0.000020

118



aalall

Mull Hypothesis: DILCCT) has a unit root
Excgenous: Constant, Linear Trend
Lag Length: 2 (Fixed

(@b o\ly <t ) Ln( CCT)

1 Al dyyf !yt L Lodla

‘5}7\-\»\&‘ L.l

i-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.752547 0.0001
Test critical values v -4.440739
5% | -3.632896
10% level
*MacKinnon (1996} ocne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCCT,2}
Method: Least Squares
Date: 05/01/17 Time: 16:25
Sample (adjust 1994 2015
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LCCT( -1.976200 0.292660  -6.752547 0.0000
C{LCCTi-1).2) 0767232 0.192371 0.0010
D(LCCT(-2),2) 0.240154 0.136487 0.0865
C 0.343420 0.079435 0.0005
@TREND( 12807 -0.010884 0.004705 0.0333
R-squared 0.867028 Mean dependentvar
Adjusted R-squared 08357 S.D. dependentvar
S.E. of regression 0.1393 Alkaike info criterion -0.906980
Sum squared resid 0.330 Schwarz criterion -0.658005
Log likelihood 1497 Hannan-Quinn criter. -0.848547
F-statistic 2771 Durbin-Watson stat 1424456
Prob(F-statistic) 0.000000
- -
Jo¥t iyt e 2
Mull Hypaothesis: D(LCLT} has a unit root
Exogencus: Constant, Linear Trend
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.741354 0.2307
Testcritical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1986) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCLT 2}
Method: Least Squares
Drate: O 17 Time: 16:42
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Variable Coefiicient Std. Error t-Statistic Prob.
D{LCLT(-1)) -0.601584 0219448  -2.741354 0.0130
D{LCLT(-1),2) 0226794 0.224180 1.011748 0.3244
C 0.145767 0.088729 1642844 01189
@TREND(19907) -0.002283 0.004981  -0.458424 0.6518
R-squared 0291104 WMean dependentvar 0.001511
Adjusted R-squared 0178173 S.D. dependentvar 0174532
S.E. ofregression 0.158125  Akaike info criterion -0.694089
Sum squared resid 0.475088 Schwarz criterion -0.496611
Log likelihood 11.98202 Hannan-Cwinn criter. -0.644424
F-statistic 2.600748 Durbin-\Watson stat 2101530
Prob(F-statistic) 0.082089

Mull Hypothesis: LCCT has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 2 (Fixed)
t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -2 662605 0.2531
Test critical values: 1% level -4.415345
5% level -3.622033
10% leve -3.245592
*Mackinnan (1996) ane-sided p-values
Augmented Dick: uller Test Equation
Dependent Variabl {LCCT)
Method: Least Squares
Date: 05/01/17 Time: 16:24
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
LCCTi(-1} -1.032529 0.387789 -2.662605 0.0159
D{LCCT-1) 0.401818 01448
D{LCCT(-2)) -0.107606 06574
c 5547726 0.0128
@TREMD(™M2207) 0.0z0019 0.034811 0.0188
R-squared 0.548234 Mean dependentvar 0.070683
Adjusted R-squared 0.447841 S.D. dependentvar 0.268243
S.E. of regression 0.199324 e info criterion -0.188108
Sum squared resid 0.715142 Schwarz criterion 0.048737
Log likelihood 7.278258 Hannan-Quinn criter. -0.136028
F-statistic 5460901  Durbi tson stat 1.089536
Prob(F-statistic) 0.004851

(&8 oty <ot ) Ln( CLT) it ekt

gyl sl gl gl

(S gk Le. 1

Mull Hypothesis: LCLT has a unit root
Exocgenous: Constant, Linear Trend
Lag Length: 2 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.659965 0.2601
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996} ane-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCLT)
Method: Least Squares
Date: 05/0117 Time: 16:41
Sample (adjusted): 1993 2015
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
-0.322531 0.121254  -2.559965 0.0139
0.513610 0.193854 3165328 0.0054
0107185 0232030 0.461942 0.6487
C 1.338303 0.454932 2941787 0.0087
@TREND(™19907) 0.056868 0.022856 2.510027 0.0218
R-squared 0.501254 n dependentvar 0189280
Adjusted R-sguared 0.390421 dependentvar 0.176295
S.E. of regression 0137643 Al infa criterion -0.938648
Sum squared resid 0.341020  Schwarz criterion -0.691802
Log likelihood 15.79445 Hannan-Quinn criter. -0.876567
F-statistic 4522622 Durbin-Watson stat 1.942840
Prob(F-statistic) 0.010524
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rull Hypothesis: D(LCLT,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic

Augmented Dickey-Fuller test statistic -3.999922
Test critical values: 1% level -4 2598
5% level -3.673616
10% level -3.2773264

*MacKinnon (1996} one-sided p-values.

Warning: Probabilities and critical values calculated for 20 cb=servations
y not be accurate for a sample size of 19

and ma

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCLT,3)

Method: Least Squares

Crate: 0117 Time: 16:44

Sample (adjusters 1997 2015

Included chservations: 12 after adjustments

Coefficient Std. Error t-Statistic

-2.144928
0948646
0.625909
0571431
0.259625

-0.100017F
0.004862

999922
144523
720487
.035460
a176B82
-0.965572
0797230

= @O in o
[l (s R PR R
[SUIRE [y Ry o]

CoOoooOOoo
[ N S TV RN 1]

ETREMND{™19907)

R-squared
Adjusted R-squared
S E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob{F-statistic)

07268618 NMean dependentvar
0.589926 S.D. dependentvar
0.143105 Ak info criterion
0.245750 Schwarz criterion -0.425207
14.34500 Hannan-Cuinn criter. -0.714271
5.315761 Dwurbin-YWatson stat 2266773
0.006866

-0.024447
02224732
-0.773158

(6 abb oldly ot ) Lin(crédit) i bt iyl izt jLast Lt

Jo¥l &yt s 2 Symdl wis 1

Mull Hypothesis: DILCREDIT) has a unit roct
Exagenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

1-Statistic

Augmented Dickey-Fuller test statistic

Test critical values:

10% level

*MacKinnon (1998) one-sided p-values

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCREDIT,2}
Iethod: Least Squares

Date: 05/01/17  Time: 18:50

Sample (adjusted): 1993 2015

Included cbservations: 23 after adjustments

Variable Coefficiant Std. Error t-Statistic

Prob

D{LCREDIT( 1.653779
D(LCREDIT(-1),2) 0528302

c 0168778
@TREND(19907) 0.003042

0.279742  -5.911805
0190711 2759680
1670483
0.484353

0.0000
0.0125
01112

0.6267

R-squared
Adjusted R-squared
S.E. ofregression
3um squared resid
Lag likelihood
F-statistic
Prob(F-statistic)

0.678315
0627523
0195318
0724820
7123658
13.35467
0.000064

Mean dependent var
3.0. dependentvar

A info criterion
Schwarz criterion
Hannan-Quinn criter.
Durgin-Watson stat

-0.004810
0.320028
-0.271622
-0.074145
-0.221957
1.332855

MNull Hypothesis: LCREDIT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic

Augmented Dickey-Fuller test statistic

-4513718

Test critical values 1% level
5% level

10% level

-4 467895
-3.644063
-3.261452

*MacKinnon (1996} one-sided p-values.

Augmented Dickey-Fuller Test Equation
Cependent Variable: D(LCREDIT)

Method: Least Squares

Date: 05/0117 Time: 16:49

Sample (adjusted)y 1995 2015

Included ochservations: 21 after adjustments

Variable Coeflicient

Std. Error

t-Statistic Praob.

LCREDIT(-1)
D{LCREDIT(-
D{LCREDITY.
D{LCREDIT{-3})
D{LCREDIT(-4})

-0.994179
0.586107
0.214011
0.261861
0.285599
5.485124
0.121788

C
@TREND(™19807)

0220257
0.161809
0165332
0.105109
0.101837
1184382
0027438

0.0005
n.ooze
0.2165
0.0259
0.0207
0.0004

4438624 0.0006

R-zquared

Adjusted R-squared
S.E. of regression .07 Ak
Sum squared resid 0.074650
Log likelihood 2941674
F-statistic 10.79262
Prob(F-statistic) 0.000144

IMean dependentvar
pendent var

G info criterion
Schwarz criterion
Hannan-Cuinn criter.
Curbin

SO

0.151088
0.144803
-2.134028
-1.786754
-2.059365

‘atson stat 1.882909
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FPairwise Granger Causality Tests
Date: 04/03M17 Time: 123:26
Sample: 1990 2015

Lags: 2
Mull Hypothesis: Obs F-Statistic Frob.
DDELMZ does not Granger Cause DDELGDPR 22 6.32440 0.0028
DODELGDPR does not Granger Cause DDELMZ 023109 0.7961
DODELAB does not Granger Cause DDELGDPR 22 0.85519 04427
DOELGDPR does not Granger Cause DDELAB 323803 0.0643
DDELCF does not Granger Cause DDELGDFPR 22 367320 0.0472
DDELGDPR does not Granger Cause DDELCF 0.37480 0.6930
DDELDEPOT does not Granger Cause DDELGDPR 22 6.80741 0.0067
DDELGDPR does not Granger Cause DDELDEFPOT 0.07484 0.9282
DELCCT does not Granger Cause DDELGDPR 22 4.89136 0.0210
DODELGDPR does not Granger Cause DELCCT 288848 0.0832
DDOELCLT does not Granger Cause DDELGDPR 22 225733 0.0635
DOELGDPR does not Granger Cause DDELCLT 0.60809 0.5558
Aulyldl S piie oy () B jlast il (15) o8y ol
LGOPR 2 | LOEPOT | LCF LCLT LCCT LAB
LGOPR 1000000 ~ Q97447 0963066 098307 007004 0943155 0972047
L2 0978447 1000000 0996222 099239 098333 0930612 - 0998130
LDEPOT | (0068966 0998222 1000000  098%70 0980221 0946776 (0.9966A)
LCF 0038607 | 0092339 098370 1000000  09763% 0043686 0989212
LCLT Q%7004 0983383 0980221 0076535 1000000 = 0944414 0.983055
LCCT 0843155 Q930612 0046776 0048685  004dd14 | 1000000 (094785t
LB 0072247 0008130 0996653 0980212  00830%5  (9a7eat  1.000000
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Yectar Autoregression Estimates

Drate: 05/01M17F Time: 20006

Sample (adjusted): 1993 2015

Included cbhservations: 22 after adjustments
Standard errors in { ) & t-statistics in []

LGOPR LCREDCIT

LGOPR{-1} 0467441
(0.25660)
[1.82155]

0.354355 0.6165371
(0.27064) (2.16132)
[1.20934] [0.28541]

-0.075920 -0.0083250
(0.22250) (1.78487)
[-0.33996] [-0.004658]

LEREDITE-1} 0.050088 0901341
(0.03065) (0.24475)
[ 1.95082] [ 2.5682655]

LCREDIT{-2} -0.036271 -0.417897
(0.02872) (0.209232)
[-0.92670] [-1.25140]

LECREDIT(-3} 0052208 0.516678
(0.02972) (0.237326)
[1.75654] [2ATETT]

0.9379861 -0.082768
(0.45135) (2.60447)
[2.07814] [-0.02298]

F-squared 0.891334 0.860581
Adj. B-squared 0938034 0945813
3um sq. resids 0.011383 0726621
3.E. equation 0.026685 0213105
F-statistic 305 0472 G4 99968
Lag likelinood 54 38207 7.095132
Alaike AlC -4 163658 -0.008272
Schwarz 5C -3.818073 0337313
Mean dependeant 5707418 7378261
3.0 dependent 0.244456 0915471

Determinant resid caovariance {(dof ad).} 2.91E-08
Determinant resid covariance 1.41E-08
Lag likelinood G2.18340
Akaike information criterion -4 276817
Schwarz criterian -3.585647
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Response of LGOFPR:
LSOFPR~

FPeriod

LEREDIT

1
=
=
A
L
=
i
=2
9

10

CoODooCoOQo0Dn

DZ2E685
o155 14
o1 7489
AO15020
OMST04
O14085
AO1=Z461
O =Z2a2
O EZ207
1 ZEZE63

000000000

ADO0000
12151
o09Z2avT
Belyl=t=is iy
22976
25189
2994
OZess9
AD3I0NSTS
OE1294

Response
Feriod

LESDPR

of LECREDIT:

LCREDIT

OO~ paWh2

10

co0oC0OQ000

DET2465
O4assE14
AOZ20496
24339
D4As3465
O40254
OEs581
A1 ZINE
AD4Za90
0415321

cCoCco000000

202217
82267
O 2040
D95437T
1463321
A27F422
1O0Z2407
A1eTa2
AZ2Fs28
20317

Cholesky COrdering: LGODFPR LCREDIT

(VAR g350dt nnd) z350dl Bplas pls mils (18) o3y el

Dependent Variable: LGDPR
Method: Least Squares
Date: 042217 Time: 15:30

Sample (adjusted): 1993 2015
Included observations: 23 after adjustments

(e a1 1) ot Dstas) Jo¥) Wstal e . Yy

“ariable

Coefficient

Std. Error

t-Statistic

Prob.

C

0.641521
0.828307

0.256464
0.091725

1.799630

0.0870

LGDPRI(-1) 9.0202584

2102043

0.0000
0.0484

LCREDITI-3)

0.052117 0.024794

0.9838752
0.987628
0.027191
0.014787
51.88363
879.0848
0.000000

5707418
0.244458
-4.250751
-4 102643
-4.213502
2506077

R-zquared
Adjusted R-squared
S.E. ofregression
Sum squared resid
Lag likelinood
F-statistic
Prob{F-statistic)

Mean dependent var
3.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Cuinn criter.
Durbin-Watson stat
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Cependent Variable: LCREDIT

Method: Least Squares

Date: 02/01M17 Time: 20:00

Sample (adjusted): 1993 2015

Included chservations: 23 after adjustments

Yariakhle Coefficient Std. Error t-Statistic Prob.
LCREDIT{-1) 0.690534 0139108 4 963962 0.0001
LCREDIT{-3) 0.3337845 0144274 2348201 0.0237

R-squared 0.855188 Mean dependentvar 7278261
Adjusted R-squared 08530585 5.0 dependentvar 0.815471
S.E. ofregression 0198353  Akaike info criterion -0.314591
Sum squared resid 0.8268226 Schwarz criterian -0.2158852
Log likelihood 2617793  Hannan-Quinn criter. -0.239758
Curbin-Watson stat 1.012702

(23,8 Dslas ) LW Dslaed) W el :EE
Jo¥l g3t 1

Dependent Varnable: LCREDIT

Method: Least Sguares

Date: 0511717 Time: 11:30

Sample(adjusted): 1993 2015

Included cbservations: 23 after adjusting endpoints
Convergence achieved after 18 iterations
Backcast: 1992

Wariable Coefficient Std. Error t-Statistic Frob

LCREDIT{-1) i 0.135358 79173 0.0001
LCREDIT{-3) 40: 01401582 5 00201
MAT) 0.090916 : i 0.0000

R-sguared [Mean dependent var 7378261
Adjusted R-squared 0976099 S.D. dependent var 0915471
S E. of regression 0141533 Akaike info criterion -0.951465
Sum squared resid 0400630 Schwarz criterion -0.803357
Log likelihood 13.94185  Durkin-\Watson stat 2 653235

Inverted MA Roots -.80
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Dependent Yariable: LCREDIT

Method: Least Squares

Date: 051717 Time: 11:35

Sample{adjusted): 1993 2015

Included observations: 23 after adjusting endpoints
Convergence achieved after 10 iterations
Backcast: 1992

“ariable Coefficient Std. Error t-Statistic Prob

LCREDIT{-1) 651484 0132242 - : 00001
LCREDIT{-3) 299448 0133148 4897 0.0366
GDFPR 001808 0000980 - 0.0807
MAT) 996635 0.0594390 [ 00000

R-sguared 9581585 Mean dependent var 7.3758261
Adjusted R-sguared 978678 S.D. dependent var 0.915471
S.E. of regression 133678  Akaike info criterion -1.029992
Sum squared resid 339527  Schwarz criterion -0.832515
Log likelihood 1584491  Durbin-\Watson stat 2168308

Inverted MA Roots -1.00
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Abstract:

The impact of banking intermediary services on economic growth Summary The existence of advanced
banking banking intermediaries has become a key ingredient for economic growth. There is no developed private
sector without the support and support of these institutions. Banking banking in Algeria has been undergoing
reforms since the country adopted a market economy to make it more efficient and efficient.

In this context, the study aims at assessing the impact of banking financial intermediation services on
economic growth in Algeria during the period 1990-2015 using the methodology of the lower squares method,
the GARR methodology, and the real GDP as an indicator of growth The monetary mass M2, the assets and
deposits of the banking financial intermediation institutions, the cash circulation outside the banks, the short-
term loans, the medium and long-term loans as variables of the evolution of banking financial intermediation
institutions The study concluded that there is a positive effect of independent variables to growth Economic
development.

Keywords: Banking Brokerage Services - Economic Growth - Short-term loans - Long-term loans.
Résumé:

L'impact des services bancaires et de courtage financier sur la croissance économique abstrait Est devenu
I'existence d'institutions bancaires d'intermédiation financiére des fondamentaux avancés pour la croissance
économique, il y a un secteur privé développé sans le soutien et le soutien de ces institutions, la banque en
Algérie vivent étape des réformes de médiation depuis I'adoption de I'économie de marché du pays pour le
rendre plus efficace et plus efficace.

Dans ce contexte, I'étude vise a déterminer I'ampleur de I'impact de l'intermédiation financiere des banques
sur la croissance économique dans les services Algérie au cours de la période 1990 -2015, en utilisant une
méthode (la méthode des moindres carrés - méthodologie Jrnger - technique de faisceau de VAR auto-
régression), a été utilisé comme brut intérieur brut réel comme indicateur de la croissance la masse monétaire
économique M2, les actifs et les dépots des établissements bancaires d'intermédiation financiere, la circulation
monétaire en dehors des banques, des préts et a court terme, les préts a moyen et a long terme pour le
développement des services bancaires covariables et les institutions d'intermédiation financiére. I'étude a conclu
qu'il ya un impact positif des variables indépendantes a la croissance Economique.

Mots-clés: Services bancaires de courtage - croissance économique — Les crédit a court terme- Les crédit a long
terme .
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