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Abstract:

. This memorandum aims to identify the economic reasons that led to Algeria
not joining the BRICS bloc. The study covered the period from 1995 to 2022,
and focused on analyzing the main economic indicators for Algeria and the
BRICS countries, in addition to the newly organized countries, including Egypt,
the Emirates, and Saudi Arabia, as the BRICS group seeks to achieve
international economic and political balance by reducing Western hegemony
and enhancing cooperation among its members to achieve sustainable
development It relied on the United States of America, and the study relied on a
descriptive and analytical model through the use of statistical tools, and
concluded that Algeria has better economic indicators than some of the countries
that recently joined the bloc, and it is known that it has permanently improved
and local exports and imports have declined and declined.

Key words: Algeria, BRICS, economic growth
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2Gita Gopinath: The Great Lockdown: Worst Economic Downturn Since the Great Depression, International
Monetary Fund, April 14, 2020, https://www.imf.org.
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“Kevin Yao, Ellen Zhang: China's 2022 economic growth one of the worst on record, post-pandemic policy faces
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IStaff Reporters: Chinese exports rise 3.6% in coronavirus-plagued 2020; only economy with positive trade
growth, Global Times, Economy, Jan14,2021, https://www.Globaltimes.cn.

2The World Bank: Exports of goods and services (current US$) — China, https://data.World
bank.org/indicator/NE.EXP.GNFS.CD?locations=CN.

3The World Bank: Imports of goods and services (current US$) — China, https://data. World
bank.org/indicator/NE.EXP.GNFS.CD?locations=CN.

“WORLD TRADE ORGANIZATION: World Trade Statistical Review, 2016, op. cit, P40.
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5The World Bank: The economic impacts of the COVID-19 crisis, World Development Report 2022,
https://www.worldbank.org.
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INational Bureau of Statistics of China (NBS): April 18, 2023, http://www.stats.gov.

?National Bureau of Statistics of China (NBS): China’s GDP Growth (Quarterly), April 18, 2023,
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National Bureau of Statistics of China (NBS): China’s GDP Growth (Quarterly), April 18, 2023, op.cit.
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“National Bureau of Statistics of China (NBS): National Economy Continued to Recover, op.cit.
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The World Bank: GDP (current US$) India, https://data.worldbank.org/indicator/NY. GDP.MKTP.CD?
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3The World Bank: Inflation, consumer prices(annual%)-India, https://data.World bank. org
/indicator/FP.CP1.TOTL.ZG?locations= IN.

28


https://data.worldbank.org/indicator/NY
https://data.worldbank.org/
https://data.world/

LIS Vs, AaBaial) J gall g (i yal) J gt (5 Lai@Y) £ )0y i AN Juadl

Jbs 077 4 bad oy Jaall prly e 2017 ple dio ) ke Sl &L L1631 e 907.8 4
5 e 2019 ple & ol sl g gy 2018 ple (3 Lo zisdl Juall s e G
Bl 46 s %07.9 41 2020 ple 2 Jiell isyl 23 way 06.5 4] Joad mly Sty alllad) Jutes
2022 ple 25 %06.4 4l Jask) jaid) Ls Bgmds bed 2021 ple ses o2lls aey (COVID-19)
a5 I Slgies 5l L Jasl) Lo
ol 3 ilasY) olall Sl asly  Lshll bl Jo 2Ll 2 aomg dladl Jane OF Lol 0 o
Ll ISty B el gl F Bt St sl L i 1 oY)

bl B ey Byl S¥ume Jukd oLt
ot 2l e 3slall wlslam Y asY sy (2022 - 2015) am )l 5lndl wlige wal olanal o2
QW) Jgadl s e

(2022-2015) st I3 st syt O1ph1 2(05) @3y Jger

Syl O | jLke) Claylglt | lde) Syalal )
(H¥95 sbke) (L¥ss (5992
48.31- 465.10 416.79 2015
40.53- 480.17 439.64 2016
83.76- 582.02 498.26 2017
101.66- 640.30 538.64 2018
73.07- 602.32 529.25 2019
10.51- 510.24 499.73 2020
83.13- 760.9 677.77 2021
152- 911.93 759.93 2022

2022 (Lp St bl sl adlall slas] n : el

The World Bank: Exports, imports of goods and services (current US$) — India, Imports of goods and services
(current US$) - India | Data (worldbank.org)

12022 5> 2015 6 3580 Olyslalt yhge—i
ole s ((2022-2015) sl I sbl ()bl Ol ol 05 3, o) bty b e 2L
1 2016 sle 3 %05.5 desy caisly Vs L 416.79 s> maidl sl aad cal 2015
498.26 () cloy o cslall 3 %0134 aesy Bl bugs 2017 ole & . Yss ,LL 439.64
ohslall caxli Yo Jle 538.64 1) Jed 2018 sle 3 %06.2 ay ozl ey Vo Ll
ole & aledl SV oda ezl Ve Ll 529.25 cloew o 01,8 2ty 2019 ple (3 La)
Jdee 3 13- Bl bags 2021 ple 3y . Y95 ,Lk 499.73 id %05.8 ay czid) e 2020

The World Bank: Unemployment, total (%of total labor force) (national3.
estimate)— India, https://data.worldbank.org.

29


https://data.worldbank.org/indicator/NE.IMP.GNFS.CD?locations=IN
https://data.worldbank.org/indicator/NE.IMP.GNFS.CD?locations=IN
https://data.worldbank.org/

LIS Vs, AaBaial) J gall g (i yal) J gt (5 Lai@Y) £ )0y i AN Juadl

dwsy gV Slpslall @asle 2022 ple 3y Vo ke 67777 ) oot %035.8 e 3L
V55 5L 759.93 ) Jad %12.1

e MGl (3 oWl 2 Bslas) Sladl ST (S @b aadl olslall O ool ks
G (2Ll sl Sl p i olpslall 352019 W 2015 ple e sl I aadl L)
Wl wlsball wags 2020 1) 2019 sle 0 3l 3y 201345 %06.2- o sodl Vaxe sl
bl wlpslall 3 G 56 bags 20225 2021 alse¥ 0 Lomlll ag Lg)s8 amdler Lol oy 55T
dny (bl sLasV) st ) pie L2022 3 %012.1 2 ¢ 2021 @ %35.8 aes i) G
Sl (3 86 Sy Akl Salall 5 June lesel sl e ol Ma s By L bgysS il e U
ol e bl slasy) bilg of aby b (il

12022 2> 2015 e 35l Syl ase—o

UL 25 ((2022-2015) sl I3 bt gl 0L o3 05 43y Jdbt bl W e 2l
V93 ke 465.10 )l L 2015 ple 3 ity e 6355 OB ogd anlydll 575 I wlslgh of )
33 bigs 2017 ale 3y . Voo JLke 480.17 ) ot 2016 ale 3 %03.2 st il Gty conily
2018 ple & 5T 50 sV sglasy Vgs Jbe 582.02 ) wlslell oy o H021.1 il 5587
S il G Y06 By Uoli) 2019 ple g I3 mag . V9o 5Lke 640.30 iz 9610.1 2y
i Q¥ ke 510.24 ) ot 90153 4 2020 ple 3 (LY ozl Vss JLke 602.32
o e 7049.2 i 1S Bl bt 2021 ple Jgs mag LgysS il iy el sl bl
2 V5 5l 911.93 aloees 9619.6 iy 2022 ls (3 gL V1 39kas V35 5Ll 760.9 as )l
Juns cain) e 2018 ale J) 2015 ple o 3280 I Doz 158 Haudl Slsjlel) Cdgd ole (S
e %015.3 5 %06 2wy 20205 2019 ole 3 Wolid) ugs 23 oy 0215 %03 o ol 9o
Ay S Bl bagd (20225 2021 ol 2y pny Ly aomilr 505 230a¥) wltond) s ((J1sd)
35l gy el sLas¥) Bl ey (s5adl eyl ol Balaal ) iy & (s Je 9019.65 %049.2
Lgy5S als: 2l )

12022 5> 2015 (0 5580 syt O34 pi5e—z

OF ek «(2022-2015) sl I sidl (gylondl) O ol 05 43y Joudl obly W e 2L
ot Bd (3 Gl ek By (08 gy on ST bl ()l O (3 et e o ey gl LBl
d oy S i a2 0N RS (3 ade O &5l 3,5 ) Sl I3 Sl gl olysliall
pdlly anll Wy Laadl jlanl (3 By cdes @) Slsdl (3 el Wi iy Bl Sl jly A plis))

The World Bank: Exports of goods and services (current US$) — India, https:/data. World
bank.org/indicator/NE.EXP.GNFS.CD?locations=IN.

2The World Bank: Imports of goods and services (current US$)-India, https: //data.
Worldbank.org/indicator/NE.IMP.GNFS.CD?locations=IN.

30


https://data/

LIS Vs, AaBaial) J gall g (i yal) J gt (5 Lai@Y) £ )0y i AN Juadl

IS jaidly Ve ke 48.31- 1 2015 e ¢ el T 120225 2021 s @ ous Lk
Y3 Ll 83.76- U1 2017 ple @ sl Sty wiy) a0 Vs 5Lk 40.53- 112016 ple 3 il
73.07- 412019 ple 3 ol c2ls mny Voo 5Ll 101.66- 1) 2018 ple (3 Lymde (Kt dnoy
ple 3 s e mily Vs ke 10.51- 4) 2020 ple 3 sl (s 2LV 3 penaly Vs e
Bl Vas jWle 152- 1) 2022 ple 3 58 JSCow gLV sgle ¢ Ves ke 83.13- ) Jad 2021
Zade bl bl 5sbjs i Jland gl
fedl e el A sy G el OB 3 Ol i 3 oL g bl OF man Ledl
9 llall mrliy Olslaa¥l 8l dms O Wyl jar 3 all 415 01 LB ale Ak 3)lie laddly
5 ey iyl s ol oSl el Uy el gl Sb5 fon By ol 3ns s
e sbaxeV) e adly pad) (3 Aesld) el (bl Gl e skl Gl Je leal) - Sl 0) Jsd))
S Ol (3 ) L s syl

12023 ol oo Jo¥1 b igld B )1 LisLaBY) O3l WG
2023 QW1 sl e doY1 e 2t 25las¥l bl ©asT (NSO) bl sbsll slam Yl (Sl o
P b ) iy bl eds Lot Ty
2023 ple o IV ) 3 s Al Je 9061 By B)las QW) ) U ags :gedt Jume (1
9l el lay 9045 i U1 (2022 ple o ) ) 3 sl Jing B5lae Y016 By 3345 as Lo
Sy o IVl 3 gl s ool (K godl M sl 8y 205 <l &) Bl ladys
oMl WSS Lo i ads cpemadly Sloddd
ol sag Qe ) ) e %0235 cdSa slaadly ol bty aludl Slysle (2
e 2007-2006 i e Jel o DV gy 20152014 i a5t
S U e %034 1 e 2014-2013 dieabis el ) e JUI L ey oy Ly 9058.5
SlasYl (3 Lkt B34 S (L)
@ Y047 5 wae J07. 1 deey Lo BLall aadll () 3 166 codgd thaghly dyylially W1 Clbeadt (3
2022 e o ) )
faedl) (3156 VaiVly Ladly Galadlly 5)landl el oags Vel re¥laily Jadly @atdly §yledt (4
9014 sy By wlal)
@ %0148 5wyl J010 2ty Bloal) Gt el plad e 2l BLal 20 @) 2 o)) bl plad (5
2022 ple o W &)

e e 2023 (s el V1 sy bl (5l gl ) g’

https://-2m7483.azureedge.net/opinions/2023/1/266

2Argaam: India's trade deficit jumps to a record high with a sharp rise in imports, 2022/07/04,
https://www.argaam.com.

3MOSPI: Ministry of Statistics and Programme Implementation, Government of India, https://www.mospi.gov.

31



https://www.argaam.com/
https://www.mospi.gov/

LIS Vs, AaBaial) J gall g (i yal) J gt (5 Lai@Y) £ )0y i AN Juadl

2022 ple o il w3 %035 e el Y04 dy sl BLEL Al L] L tish 1 (6
e @ N7 s Byl 4.6 L ) JYanaly el plab (3 BLal) aadll o8l sopiad) (7
2022 ple o wl
L 909 dty 65 @M Slodsg oLl lslaly Iy Lo Blall acdll (L) wi) 314 Sless- (8
909.9 ailly 2022 sle o ml ) a3 Aol 2l o Sl Tl
Qo BT sm 07.2 ey o431 laadly sLlly alall 31531 @ 3Ll 2l Jlal L :3ylsY) Sleds (9
909.7 s gy 2022 ple o ml )l w ) @ Aol 2l e

1 Lol e g ) Uy 2023 ale & sl SLaBYl
Lol 0B 2023 55T 3 3 Lol il e slall (IDU u8) sosbl slas¥l e i SusY sy
907.2 4z 2023-2022 21U 2t (3156 lsbas¥l gl e saoly S o cAbgols By e glas 2
Blaw) wlslas) lawsie Cand )8 Oy (odall desag J9o o Jie el 38 bl (3 sad) Jine 0575
gladll ppas 1] 3LoYL il 20l 3 odl) JlazaVly (s5dll ol Cllall degeie Ty ) odn cilSy Lazall)
fowty Bl 2024-2023 U 2t e SV a8 3 %0158 UL el 0les¥l 5 i) 8y W
2023-2022 W 2l e JoY1 ) 3 %013.3
2352023 oJs ¢ %078 Ul ot padl Jine 15yl i 8 Y 02Y1 3 Bl vad) dgs LS
lsrne ) 2R Sl sl 8350 o Gyl5 vl aiseny OF ol g 250R Sl e ol am
L) Ll e (29 all 830 e S ) (ST g Apmpall
TS U3y (900.3 305 2024-2023 W aend) 3 digl Sl S sl 8 1y OF Ll i) sy
Jas Lty D074 dy s B85 laad) plas blas iy OF okl o (U5 ey . Ml (3028 5ol gL
B35 e (Pl aill Syl lanal ) Lyl bl wley pasy 908.9 wis G Lz o
M) dad) alde (3 031l B3le] Adas ezuly LU g1l e 8315
) a0 @l e e 20242023 1 and) & Rl W plogl oo lenal Lol adsd o
S W e %083 e pldl pll ) ae (B W U e %05.9 1) %06.4 e Sl LW
QY 2 W e %014 Q) U Gl e Jaiss OF el e () dmall ey Yl
S i Y el Lol @;AM Slezza ¥l Sl s e SIS Sy alyof e

Loy E3LaBY 131 gl 11 Cllal

g §3LaBYl e Ao I 13500 S Y
G b B ey mpe oS Ogke 1701 Us2 a5 & Lembos G oo QL) (3 W9 ST 5 Ly
o el gy i S B Gy Goliadl (50 Lelet ) seadl (3L Loy Linds gl 3
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3International Monetary Fund: RUSSIAN FEDERATION 2015 ARTICLE IV CONSULTATION; AND STAFF
REPORT, Impact of Sanctions, IMF Country Report No. 15/211, August 2015, P21, https://www.imf.org.

33



https://data.worldbank.org/country/%20Russia
http://www.thebalancemoney.com/
https://data.worldbank.org/indicator/NY
https://www.imf.org/

LIS Vs, AaBaial) J gall g (i yal) J gt (5 Lai@Y) £ )0y i AN Juadl

—2021) sl & U il et plidly by il Lol oy ol Ky JlaY) 1 )
Poss ) Wy L) e Wil (Ul ek W) i) i (2022

(2022-2015) 574l Jua¥) bt bl sadl Jime yols Jold—o

—2015) sall I35 Ly & (oobasVl el ang ) Slagll o3 06 3 Jsudl obly Ll Je 2l
eyl 1 ol T 2015 ple 3 aulall 35 I 858 LA Ly ) (o3l gudl 2,05 (2022
BLEYL ¢ gl ol Gt e s gl ot jlanl @ sl pLEY G ey 02 ey (2LEL
Al sf e e sday (ladl (3 sLasW Ty QU1 a3 AT 2S5 A o LVl il
3 Vdne aalaal slasVl aes 40 Ll s 3 sl sl slasYl agd) olelas ke (960.2
e 902.25 %2.85 %1.8 cn ol 58 SNV Jome e 2019 U 2017 o 551 SV 2ot
g bl Jo Gl B3l Ladd) el plis)) Lok (sl

D027 s yodll Jtan 3 Gl e e (2020 plo (3 LyysS il 5y Ly, 2B (Bl aag
Ladl e QAL gLy dms 3y 05,6 &b of Jias po g8 Blas g sLadWV) ags (U oLl 3
S A Slsaal L Baate Ll oy g CU02. 1 s 2022 ple 3 55T 80 prl oS0 5
gy

12022 5> 2015 o0 358l psiadl e ysls Jold—r

—2015) sl Vs Ly (3 soLasVl sl as )l Sl 2all o1 06 43, Jod) bly L4 e 2l
i il G 2015 ple 3 vzt Juae @ Bl dgd gl sladV) 0T ) Ll 52y (2022
3 G et Ty S0 Playy 3 5l Ul Gias s o) il el LY aos a3y 615.5
ey @M el aolall sl anld) Joi 2017 ¢ %3.7 ¢ 2016 ¢ %7 & e (I
RACERURE VRN

fWV & eseadl Jame T 2019 ple e 21zl 2018 ple 3 %02.9 A wseiadl Joes (3 pr i) azals
%06.7 Jowss g Y1 35k !0y, a4 13k 2020 (3 Bag iz OF J3 K045 ) e 55150

'Heli Simola: COVID-19 and the Russian economy, University of Turku, June 16, 2021, https://sites.
2Ener data: Russia's oil and gas budget revenues grew by 28% in 2022, 17 January 2023, https://www.enerdata.net.
3International Monetary Fund: RUSSIAN FEDERATION 2015 ARTICLE IV CONSULTATION; AND STAFF
REPORT, op.cit, P36.

*International Monetary Fund: RUSSIAN FEDERATION 2015 ARTICLE IV CONSULTATION; AND STAFF
REPORT, op.cit.

SHeli Simola: COVID-19 and the Russian economy, op.cit.

5The World Bank: GDP growth (annual%)-Russia, https://data.worldbank.org/.

"European Council: Infographic-Impact of sanctions on the Russian economy, Council of the European Union,
May 4, 2023, https://www.consilium.europa.eu.
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°Samia Bedas-Strom, Davide Fusseri, Bertrand Gros: Combating chronically low inflation: a challenge for many
central banks, International Monetary Fund research, September 27, 2016, https://www.imf.org.
Heli Simola: COVID-19 and the Russian economy, op.cit.
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3International Monetary Fund, op.cit.
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3Heli Simola: Brazil's Cen bank sees current account gap of $41 bin in 2016, https:// www.reuters.com.
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2CEIC DATA: “South Africa: Imports fluctuate due to oil and commodity price fluctuations” ceicdata.com,
https://www.ceicdata.com.

3Stats Sa: SA economy expands in Q2:2023, Department, Statistics South Africa, Republic of South Africa,
https://www.statssa.gov.
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!African Development Bank: Outlook 2023 Report on “Mobilizing Private Sector Financing for Climate and Green
Growth in Africa”, https://www.afdb.org.

2African Development Bank: Outlook 2023 Report on “Mobilizing Private Sector Financing for Climate and Green
Growth in Africa”, op.cit.
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Date: 05/31/24 Time: 10:31

Sample: 1995 2022

Included observations: 28

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

[ — | /3| 1 0.887 0887 24458 0.000
[ — | | 2 0788 0.006 44495 0.000
3 g 3 0713 0081 61.555 0.000
[ — [ 4 0604 -0.191 74309 0.000
[ — g o 5 0487 -0110 824974 0.000
[ [ 6 0368 -0.130 88133 0.000
[ g o 7 0235 -0.148 90340 0.000
| [ | 8 0113 -0.063 90874 0.000
| | [ 9 -0.028 -0.206 90909 0.000
g o | | 10 -0.138 0.030 91798 0.000
g [ 11 -0.234 -0.065 94.499 0.000
= g o 12 -0.333 -0.075 10032 0.000
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(p,q) AIC SC

(0,1) -1.130919 -0.986937
(1,0) -1.125949 -0.981967
(1,1 -1.068476 -0.876501
(2,0) -1.107804 -0.963823
(2,1) -1.062947 -0.870971
(3,0 -1.130631 -0.986649
(3,1 -1.080922 -0.888946
(4,0) -1.109906 -0.965924
(4,1 -1.058696 -0.866720
(5,0) -1.104644 -0.960662
(5,1) -1.057012 -0.865036
(6,0) -1.109010 -0.965028
(6,1) -1.064222 -0.872246
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Date: 05/31/24 Time: 14.07

Sample: 1995 2022

Included observations: 27

(-statistic probabilities adjusted for 1 ARMA tarm

Autocorrelation Partial Correlation AC PAC  Q-Stat  Prob

1 -0.014 -0.014 0.0061

2 -0.079 -0.079 01993 0.655
3 0131 0149 09401 0.625
4 0043 0.041 1.0026 0.801
5 -0.015 0.009 1.0102 0.908
6 0087 0.073 1.2952 0935
70103 -0.119 17139 0,944
8 -0.030 -0.021 17500 0.972
9 -0.263 -0.319 47603 0783
10 -0.114 -0.114 53548 0.802
11 0,109 0.082 59375 0.820
12 -0.211 -0.171 8.2526 0.691
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Yl ) st i L OF adaty 2350l 0) WL aslght e BT 29 (0.006439) <l s

Jad J& w18 gl o8 :(22) o3y Jgu!

GDP J 43 o Lt
212996165468.82266 2023
225758120544.32846 2024
239284725523.2292 2025

Eviews 10 glasy1 sl e sles¥l allall slasl o 50l
OF ) e Ming (el J&1 ol aigd) ol (3 ) Al OF Loods odhel 22 o3 Jgdd IO 0
e SleaaaVly 2l 3 4l 3k ) 2o LasY) o2 ARIMA 36 s ey (55 (53:) s
) sl
:(.;",;a:J\ Juas 1L
ADF L alaseialy &yl ¥l dwlys 1
el Jual gl Jyir 1(26) 03) g

o@-\j b d 24 Gl d> 34 ale ol 9l Cul - Oy
fLG
S gkl s ADF=-6.545598 ADF=-7.074157 ADF=-5.124291
Prob= 0.0001 Prob= 0.0000 Prob= 0.0000
Jo¥) &4 wes ADF=-3.653021 ADF=-3.602837 ADF=-3.752707
Prob=0.0471 Prob=0.0139 Prob=0.0006

Eviews 10 gla>y1 sl e slaas¥i allall slasl o 1 j0all
s dealed) 01 s ADF=-7.074157 5 prob=0.0000 2e g 26 o3, Jobt I35 0
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Date: 05/31/24 Time: 19:21
Sample: 1995 2022
Included observations: 28

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

/3 /3 1 0438 0438 59578 0.015

2 0035 0194 59970 0.050
1] 3 -0.013 0.069 6.0027 01M
4 -0.095 -0.142 63193 04177
5 -0.086 0.026 65891 0.253
6 -0.037 -0.025 6.6407 0355
7 -00109 -0.119 71185 0.417
8 -0.03% 0079 71839 0517
9 -0.072 -0.154 741483 0594
10 -0.134 -0.039 82538 0.604
11 -0.096 -0.095 87118 0648

12 -0.051 -0.015 8.8482 0716

=]

1
1
1
1
1
o
1
1
1
1
1

=l =]

Eviews 10 slasyl mobydl e slezeVU albll slasl o 2 sl
0=1 O a0 LY alisy Gl LY s 01 af 16 43y JSad oz s
ARIMA (1,0,1) 5 oo o2 409 p=1,
il .3
e jllg Al s
ARMA (p,g) sk @5 Jgr :(27) 3 Jp

(p,q) AIC SC

(0,1) 2.656613 2.800595
(1,0) 2.666872 2.810854
(1,2 2.696333 2.888308

Eviews 10 glasyl mobydl e slezeVU albll slasl o 2 sl
SC s v Jlxsl o 5SSy Lengial SlSg 230l cp )W) e 27 o3 o) PO
Agdly il Jaxe aily s> sl by gl s e sl (0,1) 3sad L 2 WLy AIC
el 4

el jasis ((17) o3y S

Date: 05/31/24 Time: 19:36

Sample: 1995 2022

Included observations: 27

Q-statistic probabilities adjusted for 1 ARMA term

Autocorrelation Partial Correlation AC PAC  Q-Stat  Prob

1 0003 0.003 0.0003

2 0044 0.044 0.0616 0.804
3 0018 0.018 0.0724 0964
4 -0189 -0.192 1.2808 0732
5 04171 0478 23311 0675
6 0048 0083 24194 0780
7 -0.138 -0.165 3.1688 0787
8 0012 -0.029 31743 0.868
9 -0.022 0074 31951 0922
10 -0.106 -0.129 37002 0.929
11 -0.059 -0.152 3.8818 0.953
12 -0179 -0.118 55543 0.901
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: Sledt jaseis 5

A el s 3 S BVl BV Lelee JST00 B 17 43 S DY s
oy o Jo 253 12 0.05 o 5T 29 (0.804) il Lbs 254 01 o) sConfidence Interval
T3l @ e Al

Sl sl :(18) o3y JS
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Eviews 10 glasy1 sl e slaas¥i allall slasl o 500l
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(.."z-(e:\U g @5 (28) "5) Jgid

oiasl) gl o3 o)
9.74936349193 2023
9.36820959921 2024
9.00196601868 2025

Eviews 10 glasyl mobdl e slezeVU albll slasl a2 jall
st OF L iy Miag ozl ol gl o3 3 ails s Of LS5 oel 28 3, Jgadl IS e
o) oy Olaaaly gl 3 8 5uk i) S iV pARIMA 236 e bty (650 -S5)
) 5ge W6
ADF s aldsunl byl el dulys .1
ladt 348 agl et Jar £(32) oy Jpa

oldly Cub d Sy b U S oldl ol b U Oauy
eL& el&
S gk dis ADF=0.312704 ADF=1.102886 | ADF=-2.684807
Prob=0.7572 Prob=0.2806 Prob=0.0093
ot 3, e ADF=0.943817 ADF=-1.048304 ADF=-2.802731
Prob= 0.3551 Prob= 0.3049 Prob=0.0071

Eviews 10 slas1 el e slozeVU 2l slasl o 2 sl
sy pde DS gy e Al O) s Prob=0.0071 2 g (32) o) Jotdd I 0
A=1 LoV, e alalSas saleded) aieg T(1) JoW) 3,80 s inaly als oldly ol o>
(S G BLy Alag @l byt A 2
S G BLydt Aisg gl bLsy1 dls 1(24) B, S
Date: 05/30/24 Time: 18:41
Sample (adjusted): 1996 2022

Included observations: 27 after adjustments
Autacorrelation Partial Carrelation A PAC Q-3tat  Prob

1 0290 0280 25331 0111
! 2 0151 0073 32500 0197
! 3 -0.004 -0.073 32506 0.355
! 4 -0.057 -0.054 33601 0489
I 5 0047 0096 34372 0633
I 6 -0221 0273 52602 0511
I 7 0094 0248 56076 0586
I & 07119 00987 61870 0.626
I 9 -0.003 -0.158 61874 0721
! 10 -0.078 -0.107 64666 0775
! 11 -0.205 -0.058 B8.5185 0.666
! 12 0021 0.052 B8.5413 0742
I 13 -0.095 -0.059 09.0441 05770
I 14 -0.146 -0.105 10321 0738
I 15 -0.139 -0137 11587 0710

l_._.___._._l_-_l_._-_._-___

Eviews 10 slasyl mobydl e slezeVU albll slasl o 2 sl
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P=1 100 manas i M0 DLV allsy gl LLsy¥1 als o £ 24 3 IKad) ol 2 JSs
ARIMA (1,1) g5 o o» «5q=
e el el Byl : puddl 3
ARMA (p,q )b g dgax :(33) o8y g

(p-9q) AIC SC
1.0 4.275472 4.419454
0.1 4.295963 4.439945
1.1 4.345178 4.537154

Eviews 10 slasyi el e slazeVu 2l slasl o 2 sl
Aol et e 57 e (S Lgngal Gy 23U O B e 33 3, Jedd) IV e
BB e aly 4> sl Gl3y gl ade S sy (1,0) 350t Jles) o JWLs AIC, SC o8
Al
:ua.’:.éj\ 4
B9l j2is:(25) o3y S
Date: 05/30/24 Time: 19:08

Sample (adjusted): 1996 2022
Q-statistic probabilities adjusted for 1 ARMA term

Autocorrelation Partial Correlation A PaC -Stat Prob

-0.038 -0.038 0.0442

0.091 0.090 032059 0580
-0.0328 -0.032 0.2531 0.838
-0.082 -0.093 05793 0901
0.145 0.149 1.2206 0.856
-0.318 -0.308 51070 0403
! 0147 0129 59552 0428
1 0102 0179 B6.3820 0496
! -0.020 -0.078 6B.3986 0603
1 10 -0.025 -0.112 6.4278 0.696
! 11 -0.225 -0.106 8.9111 0.541
1

1

1

1

0m =@M f b h) =

12 0121 0027 9.6727 0.560
13 -0.073 -0.011 99732 0.618
14 -0.096 -0.070 10.525 0.651
15 -0.057 -0.119 10735 0707
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: gl jaseis 5
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Eviews 10 sta=¥1 salipdl e slezeVU 2l slasel o 2 sl

Theil jlzs pluseat gl z3g0dl et 1(27)03) JS2!

98 00 02 04 06 08

10 12 14 16

—— UNMF +2S.E

18 20 22 24

Forecast: UNMF
Actual: UNM
Forecast sample: 1995 2025
Adjusted sample: 1997 2025
Included observations: 29
Root Mean Squared Error
Mean Absolute Error  3.978301
Mean Abs. Percent Error
Theil Inequality Coef. 0.125458
Bias Proportion 0.026372
Variance Proportion
Covariance Proportion
Theil U2 Coefficient

Symmetric MAPE 27.56645

4.410877

29.83309

0.053564

0.920064
3.088864

Eviews 10 glasyl mobydl e slezeVU albll slasl o 2 sl
Theil jlas! audes 20 I o 51 5y &) 2350l OTI3 L 2 me S 27 (K2l I3l e
Sldzs Il Ol 550 vk b OF ot =301 O QUL a1 a5 25 0.125458 ks 5l

Bladl 350l 5l o 2(34)03) Iy

Al &5 r::d\ dond!
6.354080017314548 2023
5.58518180471738 2024
4.816283592120219 2025
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olfly Cabl d> 4oy Cab d> 397 ple ol gl b U Oy
e\.ﬁ
Cxdl wis ADF=3.06 ADF=9.51 ADF=0.016872
Prob=0.4107 Prob=0.0769 Prob=0.6794
Gl L ADF=-- ADF=0.783729 ADF=-4.480393
Iy 0.068690 Prob= 0.4409 Prob=0.0001
J Prob=0.9458

Eviews 10 stas1 el e slazeVu 2l slasl o 2 sl
b d 09 DS g5 e 2t O z2sprob=0.0001 aes g 29 (35 o) Vs
d=1 Lol 2> 13 2l asegl (1) JsV1 G0 e @ jinaly ale oldly
S AU LY dlsg gl bl a2
S G BLydt Aisg gl bsy ¥t dis 1(20) 3, JSCa
Date: 05/30/24 Time: 16:35
Sample: 1995 2022

Included observations: 28
Autacorrelation Partial Carrelation A PAC Q-5tat  Prob

[—

0772 0772 18524 0.000
0590 -0.012 29781 0.000
0507 0136 38403 0.000
0.37¥6 -0.140 43353 0.000
0226 -0114 45216 0.000
0.095 -0.109 45562 0.000
-0.067 -0.211 45743 0.000
-0.188 -0.059 47229 0.000
-0.316 -0199 51.643 0.000
10 -0.340 0147 57.025 0.000
11 -0.337 -0.009 62.6258 0.000
12 -0.397 -0.135 70.887 0.000
13 -0.367Y 0111 78.430 0.000
14 -0.214 0218 81168 0.000
15 -0.243 -0.349 84969 0.000

I“I
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1]

l_._-_l__-_l_._._._._l_-__

in

Eviews 10 glas mabsll e sbazeVU allall slieh oo 20l
0=1 O ez bl B LUV Alsy gl BLo¥1 alls o) ud 20 43 ISall ol I
ARIMA (4,1,1) g5 ;0 > a5 P=45
e el el Byl : puddl 3
ARMA (p,q) st gdls Jgaz :(30) 3,1 Jgasr!

P,q) AIC SC

0,1) 49.59891 49.74289
(1,0) 49.59909 49.74307
(1,1) 49.66299 49.85497
(2,0) 49.55927 49.70127
(2,1) 49.63136 49.82334
(3,0) 49.59905 49.74303
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(3,1) 49.67258 49.86455
(4,0) 49.59875 49.74273
(4,1) 49.67250 49.86448

Eviews 10 glasyl mobdl e slezeVU albll slasl o 2 sl
ol el e 5SSy Lengiak Sy 23U O G 1)l e 30 43y Jeud s e
eadly il Jane ally 435 (b L3y 53l ade e Ul (2,0) 30l jlest oz JWLAIC, SC o8
el 4

Sledl jaseis 1(21) o3y |
Date: 05/30/24 Time: 18:00
Sample (adjusted): 1996 2022
(-statistic probabilities adjusted for 1 ARMA term

Autocorrelation Partial Correlation A PAC Q-Stat  Prob

0.0017 0.001 5E-05

-0.015 -0.015 00075 0.931
0.022 0.022 00236 02988
0.027 0.026 00475 0997
0.006 0.007 00488 1.000
0.079 0079 02818 0998
-0.247 -0.250 26611 0850
-0.094 -0.094 30265 0883
-0.293 -0.329 67657 0562
10 -0102 -0.132 7.2471 06BN
11 0149 0157 83325 0596
12 -0157 -0167 9.6243 0.564
13 -0.160 -0.104 11.054 0524
14 0085 0029 11.525 0567
15 -0.019 -0.051 11.549 0.642

[ I e et B o ) R SO R L )

—in_sll=l_ ___
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e Yt UL g 3gadl M OF ] e o ¢ o) 2l Aol

: Blgdl jaseis 5

Bl sl 5 3 a S LUVl LY Leles S0} LS 21 45 (SKad s
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Eviews 10 slasy mobdl e slzeVU albll slasl o 2 sl

— XF +2S.E

18 20 22 24

Theil jla plusuat gl z3g0dl Ll 1(23) o3y JSEI

Forecast: XF

Actual: X

Forecast sample: 19952025

Adjusted sample: 1998 2025

Included observations: 28

Root Mean Squared Error  2.06E+10

Mean Absolute Error  1.67E+10

Mean Abs. Percent Error 36.21095

Theil Inequality Coef. 0.224984

0.083192
0.123026

Bias Proportion
Variance Proportion

Covariance Proportion 0.793782
Theil U2 Coefficient 1.306802
Symmetric MAPE 36.50100

Eviews 10 glasyl mobydl e slezeVU albll slasl o 2 sl
Theil jlest aadas 208 I o gl 000 & 2390l OTI3) Lo Ban S 23 ISC2)) IV 0
Sdes Shsball vk by OF wlaty 235l Of QWL a1l a0 5T 25 0.224984 by

ohyslall jedl b 1(31) o3y Joud

X J gl o3

ddt

63855327111.92129

2023

65739847555.95186

2024

67624367998.9627

2025
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I3yl e 1wl
ADF L alusunly &gyl el &ty 1
SIsylglt paak gyl i) Jguor 1(23) o3y Jguad!
o@ij ol d> 34 Syl b dgrg olé 9 Cul - Oy
?“ e\.f—

Cxdl wis ADF=-3.747954 ADF=-1.879505 ADF=-0.427231

Prob=0.0412 Prob=0.3356 Prob=0.5182
Js¥ G, e ADF=-3.443700 ADF=-3.404500 ADF=-3.274403

Prob=0.0682 Prob=0.0201 Prob=0.0021

Eviews 10 slasyl mobdl e slxeVU 2dbll slasl e 2yl
o Akl O s ADF=-3.274403 5 prob=0.0021 23 gy 23 3, Joudt s
A= ol s ofs alekodl g 1(1) sV Gl e izl plo oldly b u> 10 DS 6 5
S O byl aisg g by s 2
S I bl @isg @l blay @ ((12) @y S

Date: 05/31/24 Time: 16:16

Sample: 1995 2022

Included observations: 28

Autocorrelation Partial Correlation AC PAC (Q-Stat  Prob

[ — | /| 1 0839 0839 27426 0.000
| I — [ 2 0.855 -0223 51.049 0.000
| I — | | 3 0769 -0.030 70927 0.000
LI — = 4 0.656 -0.293 85978 0.000
| I — g o 5 0516 -0.239 95707 0.000
LI | [ 6 0.366 -0.169 410082 0.000
[ - g o 7 0211 -0137 10261 0.000
oo | | 8 0.085 0016 10279 0.000
g o | | 9 -0.072 -0.033 103.02 0.000
[ [ 10 -0.189 0.092 10469 0.000
= g o 11 -0.300 -0.131 109.14 0.000
./ | | 12 -0.395 -0.042 117.34 0.000

Eviews 10 glasy1 sl e sleas¥l allall slasl o 500l
0=1 O s ) G0 LY alisy gl LY als 01 af 12 43, [Sad oz s
ARIMA (6,1,1) 5 ;o 2 409 P=6
a3
sl ey el e
ARMA (p,q) st gt g :(24) @31 Jyek

(p,q) AIC SC

(0,1) -1.303521 -1.159539
(1,0 -1.256594 -1.112613
(1,1) -1.180684 -0.988708
(2,0) -1.071916 -0.927935
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(2,1) -1.229938 -1.037962
(3,0) -1.213376 -1.069394
(3,1) -1.312945 -1.120970
(4,0) -1.203228 -1.059246
(4,1) -1.328087 -1.136111
(5,0) -1.069681 -0.925699
(5,1) -1.238797 -1.046821
(6,0) -1.062582 -0.918600
(6,1) -1.264088 -1.072112

Eviews 10 glasyl mobdl e slezeVU albll slasl o 2 sl
SC o o Jltl Jo 3570 waow Sy Lgngial Sl3g 3Ll o )W) i 24 03y Joad) PO e
Apndly @ Jan ly 48> ol el sl aide e llly (0,1) maped) Sl ox Wby AIC
ool 4
Sl pasis (13) o3y JSHI

Date: 05/31/24 Time: 17:54

Sample; 1995 2022

Included observations: 27

Q-statistic probabilities adjusted for 1 ARMA term

Autocorrelation Partial Correlation AC PAC (-Stat Prob

1 | | | 1 0011 0011 00033
1 | | | 2 0005 0005 00042 0948
[ [ 3 0251 0251 20638 0356
[ — [ 4 0272 0285 45797 0.205
g o g 5 -0.085 -0.085 48373 0304
g [ 6 0167 0110 58712 0.318
g o 7 -0173 -0.355 7.0494 0316
g 1 = 8 -0214 -0342 89443 0257
[ g 9 -0.058 -0.174 9.0891 0335
1 | [ 10 0039 0083 91599 0423
[ [ 11 -0282 0095 13.080 0221
i [ i 12 -0.314 -0.195 18190 0.077

Eviews 10 glasyl mobydl e slezeVU albll slasl o 2 sl

As $U3, (test noise White) slsl ze¥) zlep¥) jlast ¢ ad 1343 (Kad Ds n ian
gl semsd pde Sl HH G0 LY 23sds 3l LUV ame 0Ly ARIMA (0¢1) 5504 22l
e St UL e ged) Ma OF ) ey W T By B9, 0) Loy o ¢ sl ]

: Blgdl jaseis 5

B sl 5 3 s S LYl LY el S0 B 135, IS s s
Sag o o 153 2 0.05 0 BT 29 (0.948) il Labs sl 1 0)Confidence Interval
el & Bsd 2adle
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Mull Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.538395 0.7903
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 068/03/24 Time: 14:23
Sample (adjusted): 1996 2022
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) -0.186622 0.121310 -1.538395 01370
c 1.40E+10 §.55E+09 1.641325 01138
@TREND("19957) 1.06E+09 91ATE+DE 1.160335 0.2573
R-squared 0.093199 Mean dependentvar 5.68E+09
Adjusted R-squared 0.017632 S.D. dependentvar 191E+10
S.E. of regression 1.90E+10  Akaike info criterion 50.27456
Sum squared resid 8.64E+21 Schwarz criterion 50.41855
Log likelihood -675.7066 Hannan-Quinn criter. 50.31738
F-statistic 1.233327 Durbin-Watson stat 1.688370
Prob(F-statistic) 0.309134
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Mull Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -1.051174 0.7197
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
WMethod: Least Squares
Date: 06/03/24 Time: 14:27
Sample (adjusted): 1996 2022
Included observations: 27 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
GDP(-1) -0.065658 0.062462 -1.051174 0.3032
C 1.39E+10 8.60E+09 1.610045 0.1199
R-zquared 0.042328 Mean dependentvar 5.6BE+D9
Adjusted R-squared 0.004021 5.D. dependentvar 1.91E+10
S.E. ofregression 1.91E+10  Akaike info criterion 50.25507
Sum squared resid 912E+21 Schwarz criterion 50.35106
Log likelihood -676.4435 Hannan-Quinn criter. 50.28361
F-statistic 1.104967 Durbin-Watson stat 1.793322
Prob(F-statistic) 0.303234
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Mull Hypothesis: GDP has a unit root
Exogenous: MNone
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.918033 0.8996
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

*Mackinnon (1996) one-sided p-values.

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

Method: Least Squares

Date: 06/03/24 Time: 14:31

Sample (adjusted): 1996 2022

Included observations: 27 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

GDP(-1) 0.025267 0.027493 0.919033 0.3665
R-squared -0.056973 Mean dependentvar 5.68E+09
Adjusted R-squared -0.056973 5.D. dependentvar 1.91E+10
S.E. of regression 1.97E+10  Akaike info criterion 50.27966
Sum squared resid 1.01E+22 Schwarz criterion 50.32765
Log likelihood -677.7754 Hannan-Qwinn criter. 50.29393
Durbin-Watson stat 1.769794
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Mull Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.360892 0.0099
Test critical values: 1% level -4 356068

5% level -3.595026

10% level -3.233456

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:31

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob
D(GDP(-1}) -0.954378 0218848  -4.360882 0.0002
C 7.69E+09 8.96E+09 0.857790 0.3999
@TREND("1995") -1.52E+08 5.38E+08  -0.282918 0.7798
R-squared 0.455132 Mean dependentvar 1.01E+09
Adjusted R-squared 0.407752 S.D.dependentvar 2.G4E+10
S.E. of regression 2.03E+10 Akaike info criterion 5041229
Sum squared resid 9.48E+21 Schwarz criterion 50.55745
Log likelinood -652.3598 Hannan-Quinn criter. 50.45409
F-statistic 9606021 Durbin-Watson stat 1.903961
Prob(F-statistic) 0.000928
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Mull Hypothesis: D{GDP) has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.460335 0.0017
Test critical values: 1% level -3.711457

5% level -2.981038

10% level -2.629906

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{GDP,2)

Method: Least Squares

Date: 06/03/24 Time: 14:32

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Error -Statistic Frob.
D(GDP(-1}) -0.944182 0.211684  -4.460335 0.0002

c 5.43E+09 4.03E+09 1.349862 0.1897
R-zquared 0453236 Mean dependentvar 1.01E+09
Adjusted R-squared 0.430454 S.D. dependentvar 2 64E+10
SE. ofregression 1.99E+10  Akaike info criterion 50.33884
Sum squared resid 9.50E+21 Schwarz criterion 50.43562
Log likelihood -652.4049 Hannan-Quinn criter. 50.36671
F-statistic 19.89459 Durbin-Watson stat 1.912177

Prob(F-statistic) 0.000164
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Mull Hypothesis: D(GDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.1890752 0.0002
Test critical values: 1% level -2.656915

5% level -1.954414

10% level -1.609329

*Mackinnon (1985) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{GDP,2)

Method: Least Squares

Date: 06/03/24 Time: 14:33

Sample (adjusted). 1997 2022

Included observations: 26 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

D{GDP{-1})) -0.873835 0.208515 -4.190752 0.0003
R-squared 0411724 Mean dependentvar 1.01E+08
Adjusted R-squared 0411724 S.D. dependentvar 2 64E+10
S.E. of regression 2.02E+10  Akaike info criterion 50.33509
Sum squared resid 1.02E+22 Schwarz criterion 50.38348
Log likelihood -653.3562 Hannan-Quinn criter. 50.34903
Durbin-Watson stat 1.888310

_————————————————
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Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

-Statistic Prob*

Augmented Dickey-Fuller test statistic -6.545598 0.0001
Test critical values: 1% level -4.356068

5% level -3.595026

10% level -3.233456

*Mackinnon (1995) one-sided p-values.

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

Method: Least Squares

Date: 06/03/24 Time: 14:36

Sample (adjusted) 1997 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Errar t-Statistic Prob
INF(-1) -0.792128 0121017  -6.545598 0.0000
D(NF(-1)) 0.009592 0.112997 0.084887 0.9331
C 1.617054 1.127619 1.434043 0.1656
@TREND{"19957) 0.116903 0.058709 1.991211 0.0590
R-sguared 0.717889 Mean dependentvar -0.362060
Adjusted R-squared 0.679420 =.D. dependentvar 3.545353
S.E. of regression 2.007373  Akaike info criterion 4.372169
Sum squared resid 88.64999 Schwarz criterion 4.565722
Log likelihood -52.83819 Hannan-Quinn criter. 4.427905
F-statistic 18.66118 Durbin-Watson stat 1.921424]

Prob(F-statistic) 0.000003
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Mull Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.074157 0.0000
Test critical values: 1% level -3.699871

5% level -2.976263

10% level -2.627420

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:38

Sample (adjusted): 1996 2022

Included observations: 27 after adjustments

Wariable Coefficient Std. Error t-Statistic Frob.

INF(-1) -0.559514 0.079093  -7.074157 0.0000

c 2.350803 0.635011 3701985 0.0011

R-squared 0.666861 Mean dependentvar -0.759782

Adjusted R-squared 0.653535 S.D. dependentvar 4.044381

S.E. ofregression 2.380574  Akaike info criterion 4.643747)

Sum squared resid 141.6783 Schwarz criterion 4739735

Log likelihood -60.69059 Hannan-Quinn criter. 4. 672290

F-statistic 50.04369 Durbin-Watson stat 2.044573
Prob(F-statistic) 0.000000

7
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Mull Hypothesis: INF has a unit root
Exogenous; Mane
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.124201 0.0000
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:38

Sample (adjusted): 1996 2022

Included observations: 27 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.

INF(-1) -0.356766 0.069623  -5.124291 0.0000
R-squared 0.484238 Mean dependentvar -0.759782
Adjusted R-squared 0484238 S.D. dependentvar 4 044381
S.E. of regression 2904536 Akaike info criterion 5.006758
Sum squared resid 219.3446 Schwarz criterion 5.054752
Log likelihood -66.59124 Hannan-Cuinn criter. 5021029
Durbin-Watson stat 1521572
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Null Hypothesis: D{INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=6)

Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.653021 0.0471
Test critical values 1% level -4.416345

5% lavel -3.622033

10% level -3.248592

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{INF 2)

Method: Least Squares

Date: 06/03/24 Time: 14:40

Sample (adjusted) 2000 2022

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
D{MF-13) -1.625752 0.445043  -3.633021 0.0020
D{INF{-1},2) 0.365613 0.332345 1400101 0.2866
D({INF(-2),2) 0.028380 0.199840 0.142015 0.8887
D(INF(-3),2) 0.098730 0.158609 0.622474 05419
c -0.962341 1.553548  -0.581985 0.5682
@TREMND("12857) 0.073057 0.091905 0.794319 0.4376
R-squared 0.668092 Mean dependent var 0188874
Adjusted R-squared 0.567884 S.D. dependentvar 3.054427
S.E. ofregression 2599463 Akaike info criterion 4 967945
Sum squared resid 114.8725 Schwarz criterion 5264161
Log likelihood -51.13137 Hannan-Cinn criter. 5.042442
F-statistic 6.782458 Durbin-Watson stat 2101927
Prob(F-statistic) 0.001201

105



o2l ADF si-g) i jlas) oz 111 gl

Mull Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=6)

tStatistic Prob.*

Augmented Dickey-Fuller test statistic -3.602837 0.0139
Test critical values: 1% level -3.752946

5% level -2.998064

10% level -2.638752

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D({INF 2)

Method: Least Squares

Date: 06/03/24 Time: 14:41

Sample (adjusted): 2000 2022

Included observations: 23 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob
DMF{-1)) -1.544230 0428615  -3.602837 0.0020
D(INF(-1),2) 0.293294 0.316365 0.927072 0.3662
D{INF(-2),2) -0.037502 0.179975  -0.208372 0.8373
D(INF(-3),2) 0.053786 0.146667 0.366724 07181
C 0.271667 0563684 0481948 0.6357
R-squared 0.653681 Mean dependent var 0188874
Adjusted R-squared 0576721 S.0. dependentvar 3.954427)
S.E ofregression 2872745 Akaike info criterion 4917485
Sum squared resid 1191424 Schwarz criterion 5164331
Log likelihood -561.55107 Hannan-Quinn criter. 4.979566|
F-statistic 8.493798 Durbin-Watson stat 2095844
Prob(F-statistic) 0.000493
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Mull Hypothesis: D{INF) has a unit root
Exogenous: Mone
Lag Length: 3 (Automatic - based on SIC, maxlag=6)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.752707 0.0006
Test critical values: 1% level -2.669359

5% level -1.956406

10% level -1.608495

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{INF,2)

Method: Least Squares

Date: 06/03/24 Time: 14:42

Sample (adjusted): 2000 2022

Included obsemvations: 23 after adjustments

Wariable Coeflicient Std. Error t-Statistic Prob.

D{IMNF{-1)) -1.566474 0.417425  -3.752707 0.0013

D(INF(-1),2) 0.323884 0.303606 1.066789 0.2994

D(INF(-2),2) -0.012470 0.168800 -D.073874 0.9419

D(INF(-3).2) 0.068923 0.140340 0.491116 0.6290
R-squared 0.649212 Mean dependentvar 0.188874
Adjusted R-squared 0593524 S.D. dependentvar 3.954427
5.E. of regression 2520232 Akaike info criterion 4.843350
Sum squared resid 1206798 Schwarz criterion 5.040827
Log likelinood -51.69852 Hannan-Quinn criter. 4893015
Durbin-Watson stat 2075184

= ———————
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Mull Hypothesis: UNM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.850298 0.9440
Test critical values: 1% level -4.338330

5% level -3.587527

10% level -3.2298230

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:43

Sample (adjusted): 1996 2022

Included observations: 27 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
UNM(-1) -0.075548 0.085821 -0.880298 0.3874

C 0.216822 2563526 0.084579 0.9333
@TREND("1995%) 0.026194 0.083765 0312704 0.7572
R-squared 0.153181 Mean dependentvar -0.716630)
Adjusted R-squared 0.082613 S.D.dependentvar 1.959933
S.E. of regression 1.877230 Akaike info criterion 4201911
Sum squared resid 84 57582 Schwarz criterion 4345893
Log likelihood -53.72580 Hannan-Quinn criter. 4244724
F-statistic 2170678 Durbin-Watson stat 1.458782

Prob(F-statistic) 0.135984
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Mull Hypothesis: UNM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

-Statistic Frob.*

Augmented Dickey-Fuller test statistic -2.098202 0.2458
Test critical values: 1% level -3.699871

5% level -2976263

10% level -2.627420

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:44

Sample (adjusted); 1996 2022

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
UNM(-1) -0.097895 0.046656  -2.098202 0.0462
C 0.968111 0.877798 1.102888 0.28086
R-zquared 0149731 Mean dependentvar -0.716630
Adjusted R-squared 0115720 5.D. dependentvar 1.959933
S.E. of regression 1.843045 Akaike info criterion 4.131903
Sum squared resid 8492041 Schwarz criterion 4227891
Log likelihood -53.78069 Hannan-Quinn criter. 4160445
F-statistic 4.402450 Durbin-Watson stat 1.420201
Prob(F-statistic) 0.046156

dd ADF susdl jdx jlasl oz 115 gl

107



Slall

Mull Hypothesis: UMM has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=6)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.684807 0.0093
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{UMM)
Method: Least Squares
Date: 06/03/24 Time: 14:45
Sample (adjusted). 1996 2022
Included observations: 27 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
UNM(-1) -0.050826 0.018931  -2.684807 0.0125
R-squared 0.108361 Mean dependent var -0.716630
Adjusted R-squared 0.108361 S.D. dependentvar 1.959933
S.E. of regression 1.850698  Akaike info criterion 4105337
Sum squared resid 89.05216 Schwarz criterion 4153330
Log likelinood -54 42204 Hannan-Quinn criter. 4119608

Durbin-Watson stat 1.421983

Mull Hypothesis: D(UMM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic- based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.857419 0.0293
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UNM,2)
Method: Least Squares
Date: 06/03/24 Time: 14:46
Sample (adjusted): 1997 2022
Included observations: 26 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob
D{UNM{-1)) -0.785524 0.203640  -3.857419 0.0008
c -1.186659 0913351 -1.299236 0.2067
@TREND(™985™) 0.050155 0.053141 0943817 0.3551
R-squared 0.399080 Mean dependentvar 0.087769
Adjusted R-squared 0.346826 5.D. dependentvar 2310733
S.E. ofregression 1.867515  Akaike info criterion 4195261
Sum squared resid 80.21509 Schwarz criterion 4.340426
Log likelihood -51.53840 Hannan-Qwinn criter. 4237064
F-statistic 7.637323 Durbin-Watson stat 2.030470
Prob(F-statistic) 0.002860
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Mull Hypothesis: D(UMNM) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -3.801264 0.0081
Test critical values: 1% level -3.711457

5% level -2.981038

10% level -2.629906

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIUNM,2)

Method: Least Squares

Date: 06/03/24 Time: 14:47

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Variable Coefiicient Std. Error t-Statistic Frob.
D{UNM{-1}) -0.709722 0186707  -3.801264 0.0009
C -0.406607 0.387870  -1.048308 0.3049
R-squared 0.375806 Mean dependentvar 0.087769
Adjusted R-squared 0.349798 S.D. dependentvar 2310733
S E ofregression 1863261 Akaike info criterion 4 156337
Sum squared resid 83.32182 Schwarz criterion 4253114
Log likelihood -52.03238 Hannan-Quinn criter. 4184205
F-statistic 14.44961 Durbin-Watson stat 2115870
Prob(F-statistic) 0.000869
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Mull Hypothesis: D(UNM) has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic- based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.802731 0.0071
Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.609070

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:48

Sample (adjusted). 1998 2022

Included observations: 25 after adjustments

Wariable Coeflicient Std. Error t-Statistic Frob.

D{UNM(-1)) -0.623521 0222459  -2.802711 0.0101

D(LMNM{-1),2) -0.129709 0192858  -0.672558 0.5079
R-squared 0.380534 Mean dependentvar 0.066080
Adjusted R-squared 0.353600 S.D. dependentvar 2 355679
S.E. of regression 1.893942  Akaike info criterion 4191816
Sum squared resid 8250137 Schwarz criterion 4 289326
Log likelihood -50.39770 Hannan-Quinn criter. 4218861
Durbin-Watson stat 1767125
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NUTHypothesis: X has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.811586 0.6710
Test critical values: 1% level -4.339330

5% level -3.587527

10% level -3.229230

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:50

Sample (adjusted). 1996 2022

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
-1 -0.236343 0.130462  -1.811588 0.0826
c 7.52E+09 571E+09 1.317215 0.2002
@TREND(™19957) 3.06E+08 3.65E+08 0.837730 0.4104
R-squared 0.120652 Mean dependentvar 2.15E+09
Adjusted R-squared 0.047373 3.D. dependentvar 1.30E+10
S.E. of regression 1.27E+10 Akaike info criterion 49 47077
Sum squared resid 3.87E+21 Schwarz criterion 498.61476
Log likelihood -G64.8555 Hannan-Quinn criter. 49.51359
F-statistic 1.646473 Durbin-Watson stat 1.695406
Prob(F-statistic) 0.213762
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Mull Hypothesis: X has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1.619394 0.4593
Test critical values: 1% level -3.699871

5% level -2.976263

10% level -2.627420

*MacKinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 06/03/24 Time: 14:51

Sample (adjusted): 1996 2022

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Frob.

X-1) -0.180344 0111365  -1.619394 0.1179

C 9.51E+09 5.16E+09 1.844974 0.0769

R-squared 0.094939 Mean dependent var 215E+09

Adjusted R-squared 0.058736 S.D. dependentvar 1.30E+10

S.E. of regression 1.26E+10  Akaike info criterion 49 42552

Sum squared resid 3.98E+21 Schwarz criterion 4952151

Log likelihood -665.2446 Hannan-Quinn criter. 49 45406

F-statistic 2.622436 Durbin-Watson stat 1.733990
Prob(F-statistic) 0.117910
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Mull Hypothesis: X has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.015872 0.6784
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

*MacKinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 06/03/24 Time: 14:52

Sample (adjusted). 1996 2022

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

X-1) 0.000925 0.054803 0.0165872 0.9867
R-squared -0.028292 Mean dependentwvar 2.15E+08
Adjusted R-squared -0.028292 S.D. dependentvar 1.30E+10
S.E. ofregression 1.32E+10 Akaike info criterion 4947910
Sum squared resid 4 52E+21  Schwarz criterion 4952708
Log likelinood -666.9679  Hannan-Quinn criter. 49 49337
Durbin-Watson stat 1.798855
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Null Hypothesis: D) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 366384 0.0098
Test critical values: 1% level -4.356068

5% level -3.595026

10% level -3.233456

*MacKinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation
DependentVariable: D(X,2)

Method: Least Squares

Date: 06/03/24 Time: 14:53

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
DEA-10) -0.985054 0225599  -4.366384 0.0002

c 246E+09  G.00E+09 0.409589 0.6859
@TREND("1995%) -25125292  3.66E+08  -0.068690 0.9458
R-squared 0453046 Mean dependentvar 8.53E+08
Adjusted R-squared 0.410920 5.D. dependentvar 1.60E+10
S.E. of regression 1.38E+10  Akaike info criterion 49.54498
Sum squared resid 4. 39E+21  Schwarz criterion 49.79015
Log likelinood -G42.3848 Hannan-Quinn criter. 49.68679
F-statistic 9719531 Durbin-Watson stat 1871354

Prob(F-statistic) 0000872
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Mull Hypothesis: D{X) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -4.6502794 0.0015
Test critical values: 1% level -3.711457

5% level -2.9581038

10% level -2.629906

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{X,2)

Method: Least Squares

Date: 06/03/24 Time: 14:54

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Wariable Coefficient Std. Error t-Statistic Frob.
D)) -0.982666 0218235 -4502794  0.0001
c 2.09E+09 2.67E+09 0.783729 0.4409
R-squared 0.457935 Mean dependentvar 8.53E+08
Adjusted R-squared 0.435349 S.D. dependentvar 1.80E+10
S.E. of regression 1.35E+10  Akaike info criterion 49 55827
Sum squared resid 4.39E+21 Schwarz criterion 49 66504
Log likelihood -642 3875 Hannan-Quinn criter. 49 59613
F-statistic 20.27515 Durbin-Watson stat 1.874378
Prob(F-statistic) 0.000147
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Mull Hypothesis: D(X) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.480393 0.0001
Test critical values: 1% level -2.656815

5% level -1.954414

10% level -1.609329

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:54

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DK-1)) -0.965036 0215391  -4.480393 0.0001
R-squared 0.444062 Mean dependentvar 8.53E+08
Adjusted R-squared 0.444062 S5.D. dependentwvar 1.80E+10
S.E. of regression 1.34E+10 Akaike info criterion 49 51661
Sum squared resid 4 51E+21  Schwarz criterion 49 55500
Log likelihood -6427160 Hannan-CQuinn criter. 4853055
Durbin-Watson stat 1.854783
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Null Hypothesis: M has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=6)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.747954 0.0412
Test critical values: 1% level -4.467895

5% level -3.644963

10% level -3.261452

*MacKinnon (1986) one-sided p-values.

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

Wethod: Least Squares

Date: 06/03/24 Time: 14.55

Sample (adjusted). 2002 2022

Included observations: 21 after adjustments

Variable Coefficient  Std. Emor  -Statistic Praob
M{-1) -0.739515 0197312 -3.747954 0.0028
DM-1) 0.481852 0.203756 2.364852 0.0357
D{M(-2)) 0.059821 0.264014 0.226581 0.8248
D{M(-3)) 0.695203 0.236969 2933724 0.0125
D{M(-4)) 0.715497 0.302603 2364478 0.0358
D(Mi-5)) 0.700481 0.243002 2.882613 0.0138
D(Mi-B)) 0.689241 0.292815 2353844 0.0365
c -5.01E+08 3.86E+09 0129840 0.8088
@TREND(19957) 1.62E+09 5.68E+08 2.853566 0.0145
R-squared 0.754427 Mean dependentvar 1.63E+09
Adjusted R-squared 0.590711 S.D. dependentvar 5.53E+09
S.E. ofregression 3.54E+09  Akaike info criterion 47.10949
Sum squared resid 1.50E+20 Schwarz criterion 4755714
Log likelihood -485.6496 Hannan-Quinn criter. 47 20664
F-statistic 4608154 Durbin-Vatson stat 2.500451

Prob(F-statistic) 0.008107
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Mull Hypothesis: M has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.®

Augmented Dickey-Fuller test statistic -1.879505 0.3356
Test critical values: 1% level -3.737853

5% level -2.991878

10% level -2.635542

*MacKinnen (1996) one-sided p-values.

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

Method: Least Squares

Date: 06/03/24 Time: 14:58

Sample (adjusted): 1990 2022

Included observations: 24 after adjustments

Variable Coefficient Std. Error +-Statistic Prob.
M{-1) -0.086983 0.046282 -1.879505 0.0756
D(M{-1)) 0.456381 0.188377 2422701 0.0256
D(M(-2)) -0.365350 0.206195 1771873 0.0925
D(M(-3)) 0.557301 0.214998 2592124 0.0179

c 3.83E+09 2.03E+09 1.891037 0.0740
R-squared 0.423521 Mean dependentvar 147E+09
Adjusted R-squared 0.302157 S.D. dependentvar 51BE+09
SE ofregression 4 32E+089  Akaike info criterion 4739543
Sum squared resid 355E+20 Schwarz criterion 47 64086
Log likelihood -563.7451 Hannan-Quinn criter. 4746054
F-statistic 3.489674 Durbin-Watson stat 2190862

Prob(F-statistic) 0.026819
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Mull Hypothesis: M has a unit root
Exogenous: Mone
Lag Length: 3 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.427231 0.5182
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 06/03/24 Time: 14:57

Sample (adjusted). 1999 2022

Included observations: 24 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
Mi-1) -0.009986 0.023373 -0427211 0.6738
D(M(-1)) 0.509861 0.197873 2576708 0.0180
D(M{-2)) -0.377391 0218967  -1.723508 0.1002
D(M{-3)) 0.570905 0228297 2500716 0.0212
R-=quared 0.315021 Mean dependentvar 1.47E+09
Adjusted R-squared 0.212274 5.D. dependentvar 5.18E+09
S.E. of regression 4 59E+09  Akaike info criterion 47 48454
Sum squared resid 4 22E+20 Schwarz criterion 47 68089
Log likelihood -565.8145 Hannan-Cuinn criter. 47 53663
Durbin-Watson stat 2.085916
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Mull Hypothesis: D(M) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.443700 0.0582
Test critical values: 1% level -4.374307

5% level -3.603202

10% lavel -3.238054

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{M,2)

Method: Least Squares

Date: 06/03/24 Time: 14:58

Sample (adjusted): 1998 2022

Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D{M(-1)) -0.867930 0.252034  -3.443700 0.0024
D{M(-1),2) 0.214513 0.211365 1.014894 0.3217
c 3.88E+09 247E+09 1.574310 0.1304
@TREND("19957) -1.76E+08 143E+08  -1.232466 0.2314
R-squared 0.390933 Mean dependent var 1.57E+08
Adjusted R-squared 0.303923 5.D. dependentvar 5.81E+09
S.E. of regression 4 85E+09  Akaike info criterion 47.58600
Sum squared resid 4.93E+20 Schwarz criterion 47.78102
Log likelihood -580.8250 Hannan-Quinn criter. 47.64009
F-statistic 4492988 Durbin-Watson stat 1.850473
Prob{F-statistic) 0.013807
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Mull Hypothesis: D(M) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -3.404500 0.0201
Test critical values: 1% level -3.711457

5% level -2.951038

10% level -2.6299085

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

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

Method: Least Squares

Date: 06/03/24 Time: 15:00

Sample (adjusted): 1987 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D{M(-1)) -0.649967 0190914  -3.404500 0.0023
C 9.26E+08 9.63E+08 0.962145 0.3456
R-squared 0.325665 Mean dependentvar 1.48E+08
Adjusted R-squared 0287568 S.D. dependentwvar 5.68E+09
S.E. of regression 47TE+09  Akaike info criterion 47 458249
Sum squared resid 546E+20 Schwarz criterion 47 57927
Log likelihood -615.2724 Hannan-Cuinn criter. 47 51036
F-statistic 11.59062 Durbin-Watson stat 1.889814
Prob(F-statistic) 0.002332
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Mull Hypothesis: D(M) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.274403 0.0021
Test critical values: 1% level -2.656915

5% level -1.954414

10% level -1.609329

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DM, 2)

Method: Least Squares

Date: 06/03/24 Time: 15.01

Sample (adjusted): 1997 2022

Included observations: 26 after adjustments

Variable Coefficient Std. Error -Statistic Prob.

D{M{-1)) -0.606336 0185175  -3.274403 0.0031
R-sguared 0.299655 Mean dependentvar 1.48E+08
Adjusted R-sgquared 0.299655 S.D. dependentwvar 5.69E+09
S.E. ofregression 4 TEE+09  Akaike info criterion 47 44342
Sum squared resid 5.67VE+20 Schwarz criterion 47 49181
Log likelihood -615.7644 Hannan-Cuinn criter. 47 45735
Durbin-Watson stat 1.892876
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