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Summary:

This study aims at identifying the most important determinants of economic growth in the
Maghreb countries through a standard study involving the Arab Maghreb countries, based on
annual data for the period 1990-2015. To achieve this goal, we tried to use the time series models
based on the economic variables : Annual growth rate, GDP per capita (GGDPAI) as a dependent
variable representing the economic growth and annual growth rates of the added values of
agriculture, industry and services, which represented the independent variables (influential),
knowing that we worked in real values proven to the US dollar in 2010, Selection tests The Pannel
model can not be built for the Maghreb countries and therefore we have estimated the model of
each country to complete the standard study. The study found that there is a positive correlation
between the growth of economic sectors on economic growth and that there is a common
integration between the variables of the study, which indicates that there is a long term
relationship in each of the Maghreb countries, but the impact ratios were different and different
from state to state and in countries itself. We also concluded that the only sector that has an
impact on economic growth is the industrial sector. In Morocco and Tunisia, the leading sector
was the service sector, which accounted for the largest share of tourism. In Mauritania, there was
some diversification between sectors.
Keywords: economic growth, economic sectors, time series models, integration.
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i-0

U ) oy S LSS L) 058 3y sl die samly 374 adad) ) el Addes s 14
e ByLa] 055 O gV bya A acd pbd ey 0F g W) Jisb 6Mle i3y 5l il
Aygine 08SG OF 38 b 2

Sl dieg 3ty 34 i) il bl i) Y1 alsb B ldes Jity 1
el =Y Slades 18

L;\j—&"-“ A eles | 2 G cdaw\ gl A pasiC

160-159 Lo et or s ¢ sl £ glaos |
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Sl el syl aa ) s e WS g Yol ARDL s 539 230l i aney
RRESNENES
ARDL 34 piii § dodsundl Clplasd 2
gl ydr Jlesl —
gl pdor el san oy Al oSl Jatlas jasd ) sdsgd) s el Odg
oWl e Al sl s st sl (ADE) gl Jgp Koo bl pisans G WTY)
Al Allldl anel pds g gl A Sexg tadall 4o B
gl Al jLanal gag asgl o sgmg pde 1A Ao A1
adell Bz b 285 0.05 e BT gsiall (Symens 23 COlSTI] (D05 gins (S5t die 3y
Al aeodl g
AW Sl W sl 3l i (4] 4 ayLieY) B e STWl Samgll il L) 4] my
:ARDL BOUNDS TEST il alusewl Sl oSI) jlasl —
Engle and : ke sV drall LSS CIl o Srall WSl (ARDL) dagae i
gl L Johansen (1988),Johansen-Juselius (1990),.Granger (1987)
(ARDL Bounds Testing Approach to drall LSl seudl jlas) domgis
o Uy 6 J(1) o [0)auhl e el cils13) e bl _auCointegration)

S el iy T [2) wel e ool

2015 cain, ¥ dnaldt Do) 2 At caolasVi pplell 233,30 2l (00,91 Al 23 1(63LaBY) godl o JUI yaladlg Sylond) & ST olpd) & s !
20
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(ARDL Bounds Testing Approach to szall Sl sgudl jlas! domgie b Sk
i sgadl e Fooklar] B)lis o5t (end) 8o olie e Colntegration)

& (Narayan 2005) , “(Pesaran et. al 2001) -z 5 (critical bounds)
e
(ise LSS s JWbs Hy a3 Foye > Frjgiea 05713 v/
(ria JolSS s o JUby Hy 2y adand ¥ Fie < P 0571310 v
et 1t A Flriica § 685 sl il o 3502 Fipye 05713 v
el o m3sed) g e il 1 ol (ARDL) 2o g 0T LS

:(Stability Test) z3sadl jl il jlal  —

o Y L e ol @6l gy e Al sl @ deseldl SUL) s e ST SO
lisy; (CUSUM) asglall Sl o1 g gal jlasl fro S 2ildd Sl Y1 sl plasecad
Al e 0LVl olds Gy (CUSUM of Squares) ssglall sl wla b oSTAI ¢ gost
LRl ey (2 bldl 3 JSn 5 (5T agms 0L Wy e el o 9Y U1 s ¢ s
sda oo OF Sluldll o w0 by Y1 3pad Sldall w3 Wb ldall sl
ARDL gl o loe baad Ly ol Las Y

Al Slgmdld G EY) 390 Tadl s Banad §)all S alaal) JSKAI i) oy
J=1> CUSUM of Squares ; CUSUM .. " ohlas¥ bl (el a3y 13) sl

Shlatl geby L ol sds e s9o Jey Y05 e die Bl spudd
a9 (1975) Evans,Dublin « Brown .. & =5 g CUSUMSQ ,CUSUM

sl o 5T

Pesaran, et. al, BOUNDS TESTING APPROACHES TO THE ANALYSIS OF LEVEL RELATIONSHIPS,
JOURNAL OF APPLIED ECONOMETRIC, 16, pp 289-326.

ol oo 5T
Paresh Kumar Narayan, The saving and investment nexus for China: evidence from cointegration tests, Applied
Economics, 37:17, 1979-1990, Routledge Taylor & Francis, 2005.
! Muhammad Daaniyall Abd Rahman, ARDL BOUNDS TEST APPROACH, Department of Economics,
Universiti Putra Malaysia, p 6.
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SOV sl dm U 3gadl s & s e dgs IS daad) LSl il el ] 4
VS
Agridlieg Al Akl J93 3 3ladYl gedl Ssus Dl ) Awlyll) il 28 W) Coudd
Gl e s e Jalaie (mladl Gl (3 Blesly i by aullll Olpane Jo Ol dn

teabasY) ol e asladVl olelbdll o oVl ) dla 0157150 4 e
! oo sl iladl guds Jo¥1 el

oo sz saall Lo (IN=4) Jos anyl o 560 ) Lo ol alas |10 40 s oy
odp el G il lasl sl ass LY olkdl 3 ((T=26) 2015 o J) 1990 .
el As g a3 Ly ux 3l L)
Tigedl il Olglas Yl
: (1986) Hsisao J _.ibwdl wiylesi —1
D (aklaze o Lalallgnlgd) alall bl By Bedp Jlas) (3 J2a ¢ L5V 35k

05 st OF ol s ad (N=1) (K41) Ly Ficher astas| 03] pusans
32 plisegdas adst el QgL xusy 1 Eal el (3 jsd) iz

25 g Hy aod) b3 SCRy ¢ wall z3sad) Sl Slapp psaz olos SNs 0
£ .(k=3) &) Lol (n=104) clastelt |57 waSs 2l el oladl plisaal #2550l
SVl o il gl it Sl et ol gliste n cpnd) Sl Slae pont ol
SCR ; =37, SCRi ;e any VI 35,4l
AW sl e Lhad tis g all Figedl A& dn

il pgs Al sl s 1(03/02) o3, Jgad

SCR,, 323,4366
SCR alg 11,22898
SCR marc 12,72682
SCR Tunis 7,056810
SCR mour 36,54962
SCR 67,562234

AL Sleglall Lo slazeW 2l slae] ety
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~ SCRyc - SCRy/[(N— 1)(K+ 1)]
f1= SCR ; /[NT- N(K + 1)]

= 26.5

Fy = 26.5 > F{i3%e) = 1.96

Hy ol (2 o2 JWL
D) 2o ) el oS g (1980) staoH bz o o1 6l ) angdl o2 ¢
Hy PBi=p Vi €[1,N]

H, € (i,j) € V; €[1N]/ B Bj

CHE aodh b 3 aal g3eall b Sl g ez i 3 SCRY Gl 2
SCR, = 262,6073 : of ud ,uad R YRS ol T3s8 ki el

_ SCRy ¢~ SCR, /[(N-1)K]
2 SCR4/[NT-N(K+1)]

F, = 28.22 > Fsa

Bi oldall it Hf o ) 23, 2 LU
glendl Sl @85 (2 m s dlly Qs Jgadd DM e sl @i podin G U sy
Hasio(1986) Lbsd 2zl =10 s bt Ls i

Hasio(1986) Liasd sl hles! gt :(04/02) o3 Jgus

doed) Yous! Ll g Al Sl
Hy =, Fii2%e = 1.96 26.25 F,
HZ s | Flstey =197 28.22 F,
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- (ARDL) aomgie plaszal 2wl auhll ods JLSawd 53,46 83,40 3Ll paid 4 asey

Jj‘j’ﬂu Ll Gﬁ}o&“ e Z‘}bi

gl g et 1

Aol sus-gll Lt S (05/02) o) Jgis!

With Constant

WWith Constant & Trend

Without Constant & Trend

WWith Constant

With Constant & Trend

Without Constant & Trend

UNIT ROOT TEST RESULTS TABLE (ADF)
MNull Hypothesis: the variable has a unit root

At Level
GGDPI
t-Statistic -2 7807
Prob. 00754
t-Statistic -2.8996
Prob. a.r78z2
no
t-Statistic -1.5835
Prab. a. 1043
no
At First Difference
d{GGDPI)
t-Statistic -8.0479
Prab. a.0000

Fdk

t-Statistic -2.0581
Prob. 0.0000
t-Statistic -8.1047
Prob. 0.0000

Fk

VALGRGA

-5.2298
o000z
-4.8498
ro050
*hE
-4.7917
o000

Fhk

dVAAGR. .

-7.1891
o000
kA
-7.0061
00000
-7.3665
20000

Fh

VAINDGA  VASSVGA

-2 6654 -1.8811
00940 0. 3346
* nd
-2. 7604 -0.1234
02233 09303
no nd
-1.6678 0.1940
20894 0.7338
* no

dVAINDGA) dVASSVGA)
-f.3313 -13.4388
a.0000 0.0000
k&% *hE
-f.1763 -7.9162
0.0000 0.0000
-7.45563 -12.9675
a.0000 0.0000

TR Fk

gl el Jo¥l G die 3htas ool

By ised pm as VoL el

D)) ol e sleze VU AUl slie] o gtaald

Jfg')iww.::g)):.ﬂ\ulq-}JWJ

(VAAGRGA)

(ARDL )i

N o baazsl boday 1,8 ((ARDL) omgin golas 0OGYL 4 LasTs Loy 1zpdged) s 2

.(Schwarz Bayesian Criterion) e gy bl
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Cependaent Wariable: GGDFI

Method: ARDL

Drate: O5S/M19M17F Time: 1246

Sample (adjusted): 1994 2015

INcluded observations: 22 after adjustments
Maxirmurm dependent lags: 1 (Aauatomatic selection)
Model selection method: Akaike info criterion (A
Cynamic regressors (4 lags, automatic): WALIGRGA WAL D SA WS SWiSa,
Fixed regressoars: &

rumber of models evalulated: 125

Selected Model: ARDLCT, <4, 2, <4)

Wariable Coefficient Std. Error -Statistic Frob. =
SEDPIC-1) —o.0=232414 o.2F72211 -0, 205211 O FFoa
OSSR D.0S5S0175 0.020227F 1.659224 o 1421

WASIGRGAC-T) —-0.052349 O.029340 -1 . 2323065696 02316
WAL R GA-2) -0 093153 O.0432194 -2 1567323 O.0O7F4a
WAL RGA-3) -D.06s132 O.032655 -2 037930 o.0s1s
WALUS RGA—E ) -0 0ATFTES5 0020944 -2 2T 5424 O.0632

AN DS 0. 864776 . 1083225 F.as3152 O.000=

REES V] o e e ¥ iy I ] -0.018574 02583299 -0.0F 1882 0. 9450

WA OGS A2 0. 024355 O 129530 0. 2685132 . Fa9s

WA OGS A-3 ) 0. 2268377 0. 122385 1. 915752 O 1029

WA ENWIG A —0.040422 0. 222110 -0 174221 D 2574
WASSWESAL-T ) -o.s5Fa9z221 o.Z21=2250 —2.645542 o.onzs=2
WASSWGEAL-Z2) -0 025972 O 144753 -1 F9az2> O.2635
WASSWIGEAL-3) 0. 27074z o167 1332 22175332 O.0634
WASSWIGEAL-A) 0. 226545 o 1521239 2 064265 O.0s465

— O 169752 O 993107 O 170074 O.87TO05
R-sguared 09712332 Mean dependsasnt var 1. 722084
Adjusted R-sguared 0. 2995665 =.0D. dependaent var 1. 841442

95l ol e sleze VU AUl sliae] o gtaald
. VAINDGA gy %1 Lgins (Sotms ks Looll (Goaall il ol L
:ARDL BOUNDS TEST alis alusuat 5200 olSH) jlas) 3

ARDL BOUNDS TEST i plaseots Sr2ll LS st Jpi:(07/02) 3 Jsad

ARDL Bounds Test

Date: 05/2317 Time: 15:12

Sample: 1984 2015

Included observations: 22

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 5.021201 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 272 377
504 3.23 435
2.5% 3.69 4 89
1% 429 5.61

EvIews9 qab; Sl s 1 yhadbl

sl o Faglas] Oles =il () Jgid) mos (ARDL) spady jlas) ) Juasy

S I e e Jgadl @ b ndllgcmdeedl & A b il olall adl Bad e ST () A
90105%5 1 zsms lginn wis ((Pesaran et al. 2001) o |87 Ll
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ok Y1 Al 3355 BMe sgmy pie Bedp abs ol padll s ah) wo i 3sadl 1 il
s om Y alsh 435l @M seae uSH (ol Sl cu Srie eSS seae Al 2o 4
A+ gVAINDGA \GGDPAI .t

ZM\ ‘5.&\5 &)M\ R ﬁ.\.ﬁ.’a’ 4
: gkt Al B pu —
:J;_;Ja)\ sl BYe s ij\}(08/02) 93) dj-u!"

Cointeq = GGDPI - (-1.0340*VAAGRGA -0.1725*VAINDGA -0.2157
*WASSVGA -0.0431)

Long Run Coefiicients

Variable Coefficient Std. Error t-Statistic Prob.
VAAGRGA -1.033959 0257545  -4014664 0.0070
VAINDGA -0.172543 0.287218  -0.600740 0.5700
VASSVGA -0.215679 0.168976  -1.276387 0.2490
> -0.043136 0.898052  -0.047979 09633

TEVIews9 by o iuios © yhol

1 Do)l o2 o Blsl el ) 3 el s
VAINDA | Cosey ssime 56 drg %071 gm0 g52ms e ¥
(s BB U S L ol 3L Ly V)
Jo¥1 s ush L liay V7
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Dependent Variable: GGDPI

Date: 05/23M7 Time: 15:50
Sample: 1990 2015
Included observations: 22

ARDL Cointegrating And Long Run Form

Selected Model: ARDL(1, 4, 3, 4)

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
DVAAGRGA) 0062382 0.030237 2.063105 0.0847
DVAAGRGA-1)) -0.231792 0.043194 -5.366306 0.0017
DVAAGRGA-2)) 2263390 0.032655 59.311648 0.0000
D(VAAGRGA(-3)) 0.047656 0.020944 2275424 0.0632
D(WVAINDGA) -0.047656 0.108325 -0.439939 05754
D(WAINDGA(-1)) 0.047656 0.129580 0367776 0.7257
DVAINDGA-2)) 0.047656 0.123385 0.386241 07126
D(WASSVGA) -0.047656 0.232110 -0.205318 0.8441
D(WASSVGAL-1)) 0.047656 0.144753 0.329228 0.7532
D(WASSVGA-2)) 0.047656 0167183 0.285058 0.7852
D(VASSVGAL-3)) 0.047656 0.158189 0.301262 07734
CointEq(-1) -1.104799 0273211 -4.043755 0.0068

¢ N5 Ggrntie wld) padll e dlinall Sl (LY (spias

Eviews9 sy oo s : yheall
#b deg ¥ edl 2V
(Cointq(-1) , iz of ARDL sl pivy %1 (ssime s tyyme D(VAINDGA) lisle
SISl oY do Okl o s s dpa e Ol U] B35l e m3sadl 85 s 3l

L,s ey Wl CointEq(1-) s)la) of e colprd) o Y alsh e $lls OF e (iUl

Sla O‘j (d>- N CijA.J‘ L} ;\)‘Jj':""’\ ol (%1 3\:’.},«.& 74.2-)3 Lo 3455.,4} @M J.:—\jj\ 953\*«5

is e O W) moeas ol pig .5l Al n hped) (3 2SI Slad) Cp Y Al @
010859l Liskalt =1 3 051 U1 Jgmm gl (oS
QW L G L) el e ST sl
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:(Stability Test) z3sedl yldxal jlest .5

(CUSUM) 35kt 3lsl oS3 5 sast Lzl 1(04/02) JSad)

T
2010 2011 2012 2013 2014 2015

— CUSUM ———-- 5% Significance |

A 4ed (CUSUM of Squares) ssyladl Sl clak o517l g5l Last 1(05/02) JSad

1.6

1.2 1

0.8

0.4

0.0

0.4

T
2010 2011 2012 2013 2014 2015

—— CUSUM of Squares —-—--- 5% Significance

Eviews9 qaby ol puas 1 yaabl
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1 2y CUSUM a3l 3lsdl o1 ¢ gostl jlast 0F L3 bl oo 3l Js 0
spd i head) 3 A e g U] e B b Al g s T g e s4b cpsad
=233CUSUMSQ a55llt Slodl wla b ST gsadl JlasY il ¢ 20 ks Y05 dy5ims
F on A 2358 @ Lbnadly Ll la oF L) pda s
Y aeadll sl el ghslall oY)
Al Jol) 23U e Jgvamd) Slshdl i 35lais
t oAb Ll 350l s 1Lt

gl yde et 1

el Bl B o ) st 1(10/02) 3y Jgurd

UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the vanable has a unit root

AtLevel
GGDPI  VAAGRGA VAINDGA  VASSVGA
\With Constant tStafisic  -38213  -52958 52083 3790
Prob. 00089  0.0003  0.0005  0.0270
With Constant & Trend tSlafisic  -21047 54272 51282 31252
Prob, 05152 00013 0.0020  0.1223
n e - 0

Without Constant & Trend tStafisic  -02005 22860 05291 13204
Prob, 06025 00246 04758 01652

nd no nd
At First Difference
d(GGOPI) d(VAAGR... d(VAINDGA) d[VASSVGA)
With Constant tSlatisic  -09407  -398R3 61234 71084

Prob. 0.0000  0.0065  0.0001  0.0000

HhE *hE Ll Erd
With Constant & Trend tSlafistic  -42415 37568 49915 -7.0250
Prob. 00165  0.0417  0.0035  0.0000

** * Ll Erd
Without Constant & Trend tolatistic 101872 -41461 63089 7235
Prob. 00000  0.0003  0.0000  0.0000

EVIEWS9 galiy Slor s : yaah

Sl o OF o sy () o3y Jaid) 3 o) sl e simgdl s ol ) S,
(VAAGRGA) il il slizal (S Gl die same ilS o snd) i 3t oSG
(Y05) Y5 Sytoms e Ssndl 3 Lt O )

(ARDL)a& by 0 xs ¥ b 1y
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Dependent Variable: GGDPI

Method: ARDL

Date: 05/21M17 Time: 17:33

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (0 lag, automatic): VAAGRGA VAINDGA VASSVGA
Fixed regressors: C

Mumber of models evalulated: 2

Selected Model: ARDL(2, 0, 0, 0)

Wariable Coeflicient Std. Error t-Statistic Prob.*
GGDPI(-1) 0.106686 0.075176 1.419156 0.1729
GGDPI-2) 0.085297 0.055587 1.588427 0.1296
VAAGRGA 0.148142 0.009207 16.09097 0.0000
VAINDGA 0.163068 0.055390 2944014 0.0087
VASSVGA 0.578432 0.089873 5.436074 0.0000
C -1.698838 0.459989  -3.693211 0.0017
R-squared 0869957 Mean dependentvar 2537232
Adjusted R-squared 0961611 S.D. dependentvar 3.941054
S.E. of regression 0772173 Akaike info criterion 2533103
Sum squared resid 10.73253  Schwarz criterion 2827616
Log likelihood -24.39723  Hannan-Quinn criter. 2611237
F-statistic 116.2265 Durbin-Watson stat 0.934820
Prob(F-statistic) 0.000000

selection.

*Mote: pvalues and any subsequent tests do not account for model

Eviews9 by Sl g 1 yhaall

JoV G V) Y0l agine Sgtas disg Gygins 5uill Ol S0 jodll Wl e Lt

s G oY Y el sy

:ARDL BOUNDS TEST ;s alusawl Szl JalSE) L 3

:ARDL BOUNDS TEST ats plaseal Spalt LSl jlasl s Jotr:(12/02) 3y Joar

ARDL Bounds Test
Date: 05/22/17 Time: 16:04
Sample: 1992 2015
Included observations: 24
Mull Hypothesis: Mo long-run relationships exist
Test Statistic Walue kK
F-statistic 65.227611 3
Critical WValue Bounds
Significance 10 Bound 11 Bound
10%% 272 377
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61
Test Equation:
Dependent Variable: D{GGDPI)
Method: Least Squares
Date: 05423117 Time: 16:04
Sample: 1992 2015
Included observations: 24
Wariable Coefficient Std. Errar t-Statistic Prob
DIGGDPI-1)) 0.156195 0.232490 0671834 0.5102
c 8.3324946 2424353 3.4328008 00029
WAAGRGA-1) -0.323131 0.145581 -2.288283 00344
WAIMNDGA-T) -0 155037 0256826 -0D.603663 055326
WASSVGAL-1) ~-1.654161 07593324 2178436 0.0429
GGDPI-1) 0.400207 0961461 0.416249 062821
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oA 3 Olpane (a2 L s LSS Al OF jedll olr 2 e mian

IM\ ‘5.&‘5 &}H\ ALl 3% Jg,»\.a."' 4
gl Al B pul -

2358 bl @ U b B i o8 O ¢ ) alsb a5l B 2y r ST e
Sedll Wl w8y Juskll Y 3 cldall wlhiis Lo Jgadl Al U ods eass(ARDL)
TPty

(GGDPADs sicdl) Jeshall oY1 2358 laden 25 5 Jg 1(13/20) o3y g

Long Run Coefficients

Variable Coefficient atd. Error t-statistic  Prob.
VAAGRGA 0184023 0034395 5350255  0.0000
VAINDGA 0202565 0073985 2737907 00135
YASSVGA 0718534 0134478 5343132 00000
C 2110313 0782128 -2698168 00147

EVIEWS9 gl lor s : yiaalh

L oSl gl s s

g el el bl 8 o Ylasdl we apee Rab B aey -
- dsk) =Y 3 (GGDPADTapez une équation ici.

J=3 3 (GGDPAD W padly ot adi oo Y0l sl tis diginny 208e Mo 35 -
coal) e 3 S sl e s Y 1 Lege Jyslll
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ARDL Cointegrating And Long Run Form
Dependent Variable: GGDPI

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

Date: 0572317 Time: 16:01

Sample: 1990 2015

Included observations: 24

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D{GGDPI(-1}) -0.088297 0.055587  -1.588427 01296
D(VAAGRGA) 01458142 0.008207  16.090968 0.0000
D{VAIMNDGA) 0.162068 0.055330 2944014 0.0087
D{VASSVGA) 0578432 0.089873 6.436074 0.0000
CaoimtEq(-1) -0.805017 0117522  -5.849943 0.0000

Cointeq = GGDPI - (0.1840"VAAGRGA + 0.2026*VAINDGA + 0.7185
WASSVGA -2.1103)

Eviews9 by Sl g 1 kel

Bmys ks ol el e Jo¥1 s e sl ol IS (gsime 130 dmg el ) 3
(4=0.80) adali &gl a5 CoinEq (-1) Lol moas d> addee a2 L W %01 a5

Utk s 4T Oy ¢ Jor V) alysb 2518 BYe 35y Jo 4S5 L2 0T (sgnen i dyginng AL 3L

D080 o skl V1 (3 0315 azg ) 83581 A5 OF G (o ikl hges 3395

15

P LW 4 e L ASH,

i Al (CUSUM) 35li 3lell ST e jlast g :(06/02) (Ko

10 |

-5 |

-10 4

-15

T
1998

T T
2000

T T T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014

5% Significance ‘

EvIews9 gty Sl s : gadbl
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:oAl (CUSUM of Squares) sssladl il la b oSTall g5adl Last :(07/02) JSa

1.6
1.2
0.8

044

0.0

-0.4

T T T T T T T T T T T T T T T
1998 2000 2002 2004 2006 2008 2010 2012 2014

| — CUSUM of Squares - 5% Significance |

EvIews9 gl Sl s - yadbl
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UNITROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the veriable has a undt root
ALevel
GGDPI  VAAGRGA VAINDGA  VASSVGA
With Constant Fofatistc 44221 G624 4573 44509
Prob, 00019 00002 00013 00018
With Constant & Trend Fofatistc 45024 52018 B0078 48160
Prob, 00063 00025 00003  O.0038
Without Canstant & Trend tofatistic 24806 50888 12044 -078W
Prob, 00134 L0000 09776 03636

“* no no
AtFirst Difference
d(GGOPI)  d(VAAGR... d{VAINDGA) d(VASSVGA)
\With Canstant Hotatistic  -B0292 42216 82894 104718

Prob. 00000 00044 00000  0.0000
\With Constant & Trend Hotafistic 48716 -44752 31360 -10.3855
Prob. 00038 00099  0.0000  0.0000
Without Constant & Trend Botafistc 1904 44081 83000  -10.6654
Prob. 00000 00002  0.0000  0.0000

it (e it (e

EvIews9 gab; Sl s gadbl
Ohies (VAAGRGA) il adis(GGDPAD oW jadl o IS70L ol ods ohs
(VASSVGA), (VAINDGA) 0\edi Olpadls (0= 1%)asme te asl(0)e

(ARDL) ol paa Jo¥1 Lpadi iy (X= 1%0)agms s5ime e [(1) e 0 iz
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Ciependent Variable: GGODPI

Method: ARDL

Crate: 05/21/17 Time: 18:05

Sample (adjusted)y 1991 2015

Included cobservations: 25 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Fixed regressors: C
Mumber of models evalulated: 16
Selected Model: ARDL(1, O, 1, O)

Dynamic regressors (1 lag, automatic): VAAGRGA VAINDGA VASSWYGA

Mote: final equation sample is larger than selection sample

Wariable Coeflicient Std. Error t-Statistic Prob.*
GGDPI-1) 0180002 0.051547F 3.492021 0.0024
VAAGRGA 0080591 0.008728 9.244619 0.0000
WAINDGA 0182982 0.03228486 5601411 0.0000
WAIMNDGA-1) -0.151977 0.032202 -4 719542 0.0001
WASSVGEA 0678883 0.049929 13.58067 0.0000
c -1.501812 0.2432925 -6.156862 0.0000
R-squared 0.970950 Mean dependent var 2674239
Adjusted R-squared 0.9632306 S.0. dependent var 2.082180
S5.E. of regression 0.398858 Akaike info criterion 1.205141
Sum squared resid 2.022668 Schwarz criterion 1.497671
Log likelihnood -9.064264 Hannan-Quinn criter. 1.286277
F-statistic 127.0100 Durbin-Watson stat 1.921259

Prob(F-statistic) 0.000000

selection.

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

Eviews9 gy Slr s - jiaall

Al W 1 ) aneg. (= 190) dsine wldall JS01 @l sll oda M5 0 Lam

ARDL BOUNDS TEST #lis alasaal, Srall S st .3

ARDL BOUNDS TEST &, st 20 LiSH1 ast Jyaor (17/02) 13, sk

ARDL Bounds Test

Date: 05/24117 Time: 1515

Sample: 1991 2015

Included observations: 25

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 5.469400 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 272 3TT
5% 323 435
2 5% 369 439
1% 4249 561

EvIews9 gty Sl s gadbl

oY1 algb 33505 Be sgmg pde s abs (6T el B by e s gl L il

(5 ged Ryl Slpane (i BULCEYCINE- W We g
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Jpad) Al A oda aasg(ARDL) #558 jb) 3 J= W abob 8l bk pski Cgmn ¢ )l
Slxs 3y L @l e bzl L5y okl (3 mse 58 LS (gl 1 3 olelall i s

U el e ol el ol ST asls () Jsud) s (Schwarz Bayesian Criterion)

TRt

D skl sl e i Jaie 1(18/02) @3y Jgisr

Long Run Coefficients
Variable Coefficient  Std. Eror  t-Statistic  Praob.
VAAGRGA 0093404 0012494 7875834  0.0000
VAINDGA 0.039031 0060923 0640662 05294
VASSVGA 0827909 0087005 9515646  0.0000
C -1831483 0365005 -5.017693  0.0001

EVIEWs9 il Sl s - yadbl

t 4 (18/02) o3y Joudt (3 83yl ghall V1 (3 il et

(syme 56 U S AVAINDGA it 2odes Lz v/
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ARDL Cointegrating And Long Run Form
Dependent Variable: GGDPI

Selected Model: ARDL(1, O, 1, 0}

Date: 05/24/17 Time: 15:11

Sample: 1990 2015

Included observations: 25

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Frob.
DVAAGRGA) 0.080691 0008728 9 244619 0.0000
D{VAINDGA) 0.183982 0.032846 5601411 0.0000
D{WVASSVGEA) 0678883 0.049989 13580672 0.0000
CointEqg(-1) -0.8199938 0.051547 -15907877 0.0000

Cointeq = GGDPI - (0.0984*VAAGRGA + 0.0390*VAIND GA + 0.8279
*WASSVGA -1.8315)

Eviews9 qab ;s Sl g yhaabl

ey @) el Jo dlind) laeald I G gme 1B drn eadl V) 3
@l o dn Ojlsdl ) 8358) e 390l 308 o5 gy (CointEq(-1) ans of ARDL
Of G colpad) cpr oY) alsb e Sls O Lo il oS gb oY ams Ollol of s
o3t @ D) et L 0T dgan s die 34SEay ems Al e B Lezady AL LB L5
s bl seiug (65T Al e 23gadl & A Sl G ) dsh e S Ol (b
081 solas skl V1 2 0513l I Jgo sl Ca S as e 0F Lo

:(Stability Test) z3sadl jl @l et .5
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With Constant

WWith Constant & Trend

Without Constant & Trend

WMWith Constant

wWith Constant & Trend

Without Constant & Trend

UNIT ROOT TEST RESULTS TABLE (ADF)
MMull Hypothesis: the wariable has a unit root

ArLevel

t-Statistic
FProdb.

t-Statistic
o

t-Statistic
Frod.

leletmlog]
-4 5326
O.00TS
-4 6272
O.O057
-4 2203
o.aaa 7

P

At First Difference

t-Statistic
Prod.

t-Statistic
Frod.

t-Statistic
FProdb.

=gl m ol
-5.4740
90002
-5.3507
OO T
-5.5958
O.3300

maw

Bl o sl Jadr 1(20/02) o3y Jgus!

WALAGRGA, WAIRNDGA, WASSWGA
-5.2595 -4 7455 -3.8796

0. GG 0. OGS Y e d
-6. 1604 -4 6646 -3 7794
020002 0.0053 0. 035G
-4.8603 -4 3563 -2.9237
0. T 0. 300 T 0. 052
) AVAAGR... diVAINDGA) diVASSYGA)
-8.0588 -B8.47AT -6.9849
02.0000 0. 000 0.0
-7.8519 -8.3180 -6.8789
0. T 0. 3O e
-8.2583 -8.6648 -7.0823
0. GG 0. 3T S

maw = =
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Dependent WVariable: GGLOIFI

Method: ARDL

Date: 052417 Time: 1520

Sample (adjusted): 1991 2015

Included observations: 25 after adjustment=s

Maxirmum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (0 lag, automaticl VAAGRGA VAIMNDHGA WASSWVGA
Fixed regressars:

Wariable Coefficient Std. Error t-Statistic FProb *
SGDPI-1) 0033026 0053047 0.5628944 0.5757F
WAAGRGA 0. 407875 00329795 10.249325 00000
WAIMMDHSA 02951329 00205765 1424421 00000
WASSWGEA 0191715 0057124 2.3256087 00021
L -2.288456 0482452 -4. 743389 00001
R-squared 0.9386326 Mean dependent var 1. 252202
Adjusted R-squared 0926363 S.D. dependent var 4. 511099
S E. ofregression 1.2241326 Akaike info criterion 2. 4192032
Sum squared resid 29 97016 Schwarz criterion 2 662978
Log likelihood -3A7. 74004 Hannan-Ciuinn criter. 2486816
F-statistic 5. 42110 Durbin-WWatson stat 1.207502
FProb(F-statistic) 0000000

*Mote: p-values and any subsequent tests do not account for model
selection.

EVIEWs9 il Sl s - yadbl
ARDL BOUNDS TEST ;s alusawl Spsll folSE) jles 3

ARDL BOUNDS TEST il plascal dzell WS e Jpi 1(22[02) o3y Jgidt

ARDL Bounds Test

Date: 05/2417 Time: 15:22

Sample: 1991 2015

Included observations: 25

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value kK

F-statistic 4 859165 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 272 37T
5% 3.23 4.35
2 5% 3.69 4.89
1% 4.29 5.61

Eviews9 by Sl g 1 yaabl

Lilygr 3sk Olpane (0% Lad Sides LSS s 0 (22/2) o5 Jod) o 2

63



sl sgsall Jgul @logptl gasll sylinsadd dgalyd dalss bl Jill

sl odlly Joglalt el B il 4

: skl ol BMe gl —

sda iy ook g ol sially il Sl Y1 akish 25515 W3e 3gmy e LASTE Lo
¢ cldall huie o Jsadl Al b ods eass(ARDL) #2346 bl 3 =Y abyb w3l
U Jpd) 3 e oo LS blype 3ged ol J2Y)
(GDPGAD sl Joslall Jr1 358 Slader 25 s Sy (23[02) o8y Ju

Long Run Coefficients
Variable Coefficient  Std Eror  t-Stafistic  Prob.
VAAGRGA 0421805 0045402 9290456  0.0000
YAINDGA 0305219 0026625 11.463517  0.0000
VASSVGA 0198262 0096227 3526099  0.0021
C -2.366615 0497018 -4761628  0.0001

Eviews9 qab ;s Sl g 1 yhaabl

rdLodel Jgud) il s
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ARDL Cointegrating And Long Run Form
Dependent Variable: GGDPI

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

Date: 05/24M17 Time: 15:22

Sample: 1990 2015

Included observations: 25

Cointegrating Form

Yariable Coefiicient Std. Error t-Statistic Prob.
DiVAAGRGA) 0.407875 0.039795  10.249351 0.0000
DVAINDGA) 0.295139 0.020576  14.344212 0.0000
D{VASSVGA) 0.191715 0.057124 3.356087 0.0031
CointEqg(-1) -0.966974 0.058047 -16.658452 0.0000

Cointeq = GGDPI - (0.4218*VAAGRGA + 0.3052*VAINDGA + 0.1983
*WASSVGA -2.3666)
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=Y il
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ised Y]

GGDPAI = 0.15-0.19 VAAGR GA+1.03 VAINDGA+0.04 VASSVGA sk
(0.8729) (.0 1590) (0.0001) (0.7415)

GGDPAI = 2.11+0.18 VAAGRGA+0.20 VAINDGA+0.71 VASSVGA Y
(0.0147)  (0.000) (0.0135) (0.000)

GGDPAI - -1.83+0.09 VAAGRGA+0.03 VAINDGA+0.82 VASSVGA e
(0.0001) (0.0000) (0.5294) (0.0000)

GGDPAI = 0.4+0.42 VAAGR GA+0.30 VAINDGA+0.20VASSVGA Ll yye

(0.0000 ) (0.0000) (0.4368)
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VASSVGA | VAINDGA | VAAGRGA | GGDPA | ANNE
0.37294 2.550434 | -6.2 0.800001 | 1990
-2.69849 -1.08707 | 154 -1.2 1991
3.775459 | -0.47593 | 4.600009 | 1.800002 | 1992
-1.97218 -1.4635 -3.7 -2.1 1993
2.968857 | -2.3116 -9 -0.9 1994
2.802347 | 2.889828 | 14.96 3.799995 | 1995
1.42866 3.054533 | 23.9 4.099998 | 1996
2.216723 | 3.704813 | -13.45 1.1 1997
4.255319 | 4.437333 | 11.39999 5.100004 | 1998
1.661836 | 4.545357 | 2.700001 | 3.200002 | 1999
5.69649 4120787 | -4.64 3.819678 | 2000
3.838152 | 0.876061 | 12.77826 3.008395 | 2001
5.831239 | 5.481934 | -1.24138 5.609323 | 2002
4461219 | 6.682669 | 19.46217 7.201872 | 2003
5.058511 | 4.450779 | 5.352522 4.301624 | 2004
7.168086 | 6.287959 | 2.281445 5.907791 | 2005
5.458 2.109717 | 8.095514 1.684488 | 2006
8.258486 | 2.476404 | 2.501881 3.372875 | 2007
7.965285 | 1.950013 | -3.8009 2.360135 | 2008
7.6253 0.169946 | 21.10946 1.632244 | 2009
6.890045 | 2.674468 | 4.9 3.634145 | 2010
6.789721 1.226033 | 11.6 2.891866 | 20011
5.806408 | 2.653056 | 7.2 3.374769 | 2012
7.313845 1.131314 | 8.2 2.767639 | 2013
7.177676 3.419473 | 2.5 3.789121 | 2014
4934505 | 3.167743 | 6.4 3.763467 | 2015
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VASSVGA | VAINDGA | VAAGRGA | GGDPA | ANNE
3.394925 | 7.207689 | -6.66429 3.411812 | 1990
4.850379 | 0.98055 21.75 7.216088 | 1991
4957114 | 2.76863 -34.2366 -2.09774 | 1992
0.304685 | -0.98119 | -6.32255 -0.74059 | 1993
3.607782 | 3.570555 | 59.75598 | 10.588 1994
1.628486 | 3.073507 | -41.0081 -5.40545 | 1995
3.286767 | 2.829901 | 73.58254 | 12.37288 | 1996
1.719404 | 5.657572 | -22.888 -1.5607 | 1997
4.314137 | 3.932018 | 26.81876 | 7.238553 | 1998
5.273998 | 2.235052 | -14.68 1.081333 | 1999
5.368929 | 3.89539 -12.1614 1.912873 | 2000
6.081461 | 4.069304 | 19.06165 | 7.319967 | 2001
2.442727 | 2.757818 | 4.279079 | 3.12145 | 2002
4.52231 3.899437 | 20.30646 | 5.961162 | 2003
5.645761 | 3.568603 | 4.46621 4.797018 | 2004
6.442209 | 4.742167 | -11.102 3.29164 | 2005
5.487343 | 4.446054 | 21.06662 | 7.574632 | 2006
7.002956 | 6.40821 -20.0213 3.531914 | 2007
4.428132 | 5.899699 | 18.62188 | 5.922951 | 2008
3.186897 | -6.57668 | 23.94626 | 4.243757 | 2009
3.279051 | 10.24054 | 1.106438 | 3.815718 | 2010
6.185634 | 6.301342 | 6.660272 | 5.245697 | 20011
6.425829 | 0.76413 -7.83686 3.009961 | 2012
1.667815 | 0.592734 | 17.82349 | 4.535453 | 2013
2479216 | 3.06235 -2.31441 2.551045 | 2014
0.873357 | 2.752692 | 12.9577 4.508487 | 2015
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ANNE | GGDPA VAAGRGA VAINDGA VASSVGA

1990 5,35901847 |-6,66429045 |7,20768852 |3,3949246

1991 1,85848191 |21,7500027 0,98054978 |4,85037909
1992 5,62546246 |-34,2366382 |2,76862964 |4,95711392
1993 1,20872451 |-6,32254716 |-0,98119238 |0,3046849

1994 0,67108803 |59,7559809 3,57055489 | 3,60778186
1995 0,38862028 |-41,0080907 |3,07350686 |1,62848636
1996 5,59240196 | 73,582537 2,82990132 | 3,28676655
1997 4,00377293 |-22,8880471 |5,65757178 |1,71940424
1998 3,45450095 [26,8187619 3,93201834 |4,31413741
1999 4,67958844 |-14,6799775 |2,23505244 |5,27399776
2000 3,65097772 [-12,161411 3,89538982 |5,36892923
2001 2,74107786 [19,0616499 4,06930372 |6,0814614

2002 0,30090907 | 4,27907863 2,75781812 | 2,44272708
2003 3,7351717 20,3064604 3,89943657 | 4,5223095

2004 5,24535505 | 4,46620976 3,5686033 5,64576089
2005 2,48974657 |-11,10197 4,74216721 |6,44220879
2006 4,21647464 |21,0666229 4,44605415 |5,48734254
2007 5,69523666 |-20,0212573 |6,40820993 |7,00295576
2008 3,19024213 |18,621876 5,89969947 |4,42813159
2009 1,95079121 |23,9462614 -6,57668363 |3,18689701
2010 2,45558968 |1,1064377 10,2405407 | 3,27905057
20011 |-3,08143914 |6,660272 6,30134155 |6,18563414
2012 2,99701132 |-7,83685568 | 0,76412965 |6,4258293

2013 1,96442326 | 17,823489 0,59273392 |1,66781538
2014 1,83818893 |-2,31440579 |3,06234983 |2,47921575
2015 -0,01641315 |12,9577036 2,75269195 |0,87335668
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¥4 EViews - [Equation: UNTITLED Workfile: NNNNNNN:Untitled\]
Quick Options  Add-ins Window Help

[=] File Edit Object View Proc

Command

Jadalligly

ZM\ C':r..d\ v 02 (.5) ‘5’&.\

[View[ Pro:lomect] [PrintINameIFreeze] [EstimateIForecastIstats [ Resids]

Dependent Variable: GGDPIQ
Method: Panel Least Squares
Date: 05/2417 Time: 16:25
Sample: 1990 2015

Periods included: 26
Cross-sections included: 4

Total panel (balanced) observations: 104

Variable Coefficient Std. Error t-Statistic Prob
WAAGRGA 0.149689 0.011814 12.67056 0.0000
VAINDGA 0.204150 0.027492 11.06314 0.0000
VASSVGA 0.083371 0.047316 1.761996 0.0811
[ -0.146407 0 298066 -0.491180 06244
R-squared 0.732015 Mean dependentvar 1.883162
Adjusted R-squared 0.723975 S.D. dependentvar 3423109
S.E. of regression 1.798434 Akaike info criterion 4.049412
Sum sqguared resid 3234366 Schwarz criterion 4151120
Log likelihood -206 5694 Hannan-Quinn criter. 4 090617
F-statistic 91.05174 Durbin-Watson stat 1.617504
Prob(F-statistic) 0.000000

‘ EViews - [Equation: EQ02  Workfile: MMMNMMNM::Untitledh]
[=] File Edit Object View Proc Quick Options Add-ins

Command

Window Help

Al BV 2358 5ua5 103 W3y ol

[Viewl Pro:IObject] [PrintINameIFreeze] [EstimateIForecastIStatsIResids]

Dependent Variable: GGDPIQ
Method: Panel Least Squares
Date: 05M19/17 Time: 10:09
Sample: 1930 2015

Periods included: 26
Cross-sections included: 4

Total panel (balanced) observations: 104
Variable Coeflicient Std. Error t-Statistic Prob.
VAAGRGA 0.147904 0.010833 13.65296 0.0000
VAINDGA 0.205586 0.025226 12.11409 0.0000
VASSVGA 0.091411 0.043857 2093848 0.03289
c -0.180390 0.273709 -0.659058 0.5114
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.782415 Mean dependentvar 1.883162
Adjusted R-squared 0.768957 S.D. dependentwvar 3.423109
S.E. of regression 1.645385 Akaike info criterion 3.898761
Sum squared resid 262.6073 Schwarzcriterion 4.076749
Log likelihood -185.7356 Hannan-Cwinn criter. 2.970870
F-statistic 58.13394 Durbin-Watson stat 2.012387
Prob(F-statistic) 0.000000
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ﬁ EViews - [Equation: EQD1 Werkfile: OLS ALGER:Untitledy]

[=] File Edit

Command

Object Wiew Proc

Cuick Options  Add-ins

Jadalligly

A 358 2ax 104 @By Gl

Window Help

[Viewl Procl Object] [Printl Namel Freeze] [Estimatel Forecastl StatsIResids]

Dependent Variable: GGDPI
Method: Least Squares
Date: 051917 Time: 10:49
Sample: 1990 2015

Included observations: 26

Variable Coeflicient Std. Error t-Statistic FProb.
VAAGRGA 0067604 0.015352 4 403674 0.0002
VAINDGA 0795029 0.066017 12.04200 0.0000
WASSVGA 0.253071 0.051521 49120389 0.0001
c -2.352148 0282572 -8.324078 0.0000
R-squared 0.921305 Mean dependentvar 1.119767
Adjusted R-squared 0.910574 S.D. dependentvar 2.289081
S E. of regression 0714428 Akaike info criterion 2 305870
Sum squared resid 11.22898 Schwarz criterion 2.499524
Log likelihood -2597762 Hannan-Quinn criter. 2361707
F-statistic 85.85378 Dwurbin-\Watson stat 1.414504
Prob{F-statistic) 0.000000

ﬂ EViews - [Equation: EQ01T Workfile: OLS MAROCOx:Untitled\]
[=] File Edit Object View Proc

Command

Quick Options

Add-ins  Window Help

AN 398 a5 105 By gl

[Viewl PmcIObject] [PrintINameIFreeze] [EstimateIForecastIStat; I Resids]

Dependent Variable: GGDPI

Method: Least Squares
Date: 05/19M17 Time: 10:
Sample: 1990 2015
Included observations: 26

54

Variable Coefficient Std. Error t+-Gtatistic Prob.
VAAGRGA 0.141476 0.006012 2353352 0.0000
VAINDGA 0170354 0.051704 3.294782 0.0033
VASSVGA 0.612851 0.084233 7.275680 0.0000
C -1.279423 0.376024  -3.402505 0.0026
R-squared 0965194 Mean dependentvar 2601766
Adjusted R-squared 0960448 S.D. dependentvar 3.824404
S.E. ofregression 0.760586 Akaike info criterion 2431184
Sum squared resid 1272682 Schwarz criterion 2624738
Log likelihood -27.60540 Hannan-Quinn criter 2.486921
F-statistic 203.3592 Durbin-Watson stat 0.881930
Prob(F-statistic) 0.000000
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ﬁ EViews - [Equation: UNMTITLED Waerkfile: OLS TOUMNISIA: Untitled\]
[=] File Edit Object View Proc Quick Options Add-ins Window Help

Command

[VlewIProcIDbJect] [PrlntINameI Freeze] [Estimate[ForecastIStatsIReslds]

Dependent Variable: GGDPI
Method: Least Squares
Date: 05/24/17 Time: 16:31
Sample: 1990 2015
Included observations: 26

Variable Coeflicient Std. Error t-Statistic Prob
WAAGRGA 0.076518 0.011129 6.869683 0.0000
VAINDGA 0225710 0.044504 5071649 0.0000
VASSVGA 0.618989 0.068789 8.998400 0.0000
C -1.238478 0.295307 -4.193867 0.0004
R-squared 0.936415 Mean dependent var 2777500
Adjusted R-squared 0.927744 S.D. dependentvar 2106962
S.E. ofregression 0.566361 Akaike info criterion 1.841466
Sum squared resid 7.056814 Schwarz criterion 2.035020
Lag likelinood -19.93906 Hannan-Quinn criter. 1.8972032
F-statistic 107.9977  Durbin-Watson stat 1.554580
Prob(F-statistic) 0.000000

Wlepe 7558 455 07 3y gl

ﬂ EViews - [Equation: EQ01 Workfile: OLS MOURITAMNA:: Untitled]
[=]1 File Edit Object Wiew Proc CQuick Options Add-ins Window Help

Command

[view [Proc| object [ [Print [ Mame [ Freeze [ | Estimate [ Forecast [ Stats [ Resids |

DependentVariable: GGDPI
Method: Least Squares
Crate: 051917 Time: 11:04
Sample: 1990 2015
Included observations: 26

“Variable Coefficient Std. Error t-Statistic Frob.
WAMGRIGA 03732969 0.026808 1016009 o.0000
WAINDGA 0.288938 0.021203 13.62736 Q0.0000
WASSWVGA 0.152929 0.0504320 2023710 000861
[ -1.826877 0427141 -4 276988 00002
R-squared 0.929529 Mean dependent var 1.023616
Adjusted R-squared 0.920044 S.D. dependent var 4 558321
S.E. of regression 1.288932 Akaike info criterion 2.486144
Sum squared resid 26.54962 Schwarz criterion 2679697
Log likelinood -4-1.31987 Hannan-Cuinn criter 32.541880
F-statistic 9656.89083 Durbin-Watson stat 1.519739
FProb({F-statistic) 0000000
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