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Abstract

Trading represents a paramount importance to all nations and people for its effective
role in impacting economic development and therefore the living standard for
individuals and community as a whole. Consequently, this study aimed at measuring
the impact of trading volume between the Palestinian Authority and the Israeli
occupation on the Palestinian economic development during the period from 1996 to
2016. This is in addition to identifying the nature and the essence of business
relations, giving the semi customs union with the Israeli occupation, through
examining the commodity distribution and the geographic concentration of exports
and imports from the occupation side. That is besides clarifying the structure of
exports and imports with the Israeli occupation. Furthermore, the study aimed at
investigating the financial and commercial laws that control the merchandise and
service traffic between the two sided in terms of taxes, customs duties, and all sorts
of offsetting. It also aimed at shedding a light on the technical aspects, political and
procedural obstacles practiced by the Israeli occupation on the Palestinian foreign
trade.

Therefore, the analytical approach was adopted to examine the relationship among
the study variables through estimating four standard models (simple linear
regression) in order to measure every variable and its impact on the dependent
variable separately. In this regard, the dependent variable is (the economic
development) and the independent variables are (exports, imports, trading volume,
net trade balance). The method of Ordinary Least Squares (OLS) was used to
construct a simple linear regression model for each independent variable separately
with the dependent variable to arrive at explanations and to interpret the impact of
these variables on the economic development in Palestine.

The study revealed that there is a direct and strong correlation between the
independent variables (exports, imports, trading volume) and the economic
development as a dependent variable. In this respect, results showed that exports
contributed to the economic development by 0.37% (13 increase in exports results in
0.36 $ increase in the economic development). Additionally, imports contributed to
the economic development by 0.35% and the trading volume by 0.40%. However,
the net trade balance negatively contributed to the economic development by -0.27%
(1$ decrease in net trade balance results in 0.27 $ decrease in the Palestinian
economic development) and that can be attributed to the explicit trade deficit along
the time series spanning from 1996 to 2016.

In light of the above results, the study recommends increasing, diversifying, and
bettering the quality of Palestinian exports through resorting to modern technology
techniques in production process and through imposing a clear policy for the
protection of the Palestinian product. It is also important to reconsider Paris Protocol
and minimize the dependency on importing goods from the Israeli occupation mainly
the staple goods that include processed food and agricultural commodities. The
purpose of that is to exit from the economic dependence on the occupation and to
start a phase of going international as well as building an economic capable of
defying future crisis.
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3,003,035 -2,332,149 335,443 2,667,592 2005
3,125,435 -2,392,017 366,709 2,758,726 2006
3,797,014 -2,771,056 512,979 3,284,035 **2007
4,024,614 -2,907,722 558,446 3,466,168 2008
4,119,140 -3,082,430 518,355 3,600,785 2009
4,534,025 -3,382,999 575,513 3,958,512 2010
5,119,308 -3,627,986 745,661 4,373,647 **2011
5,479,725 -3,914,987 782,369 4,697,356 2012
6,064,515 -4¢263:280 900,618 5,163,897 2013
6,626,917 -4¢739¢482 943,717 5,683,199 2014
6,183,278 -4¢267:656 957,811 5,225,467 2015
6,290,267 -4¢437:269 926,499 5,363,768 2016
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daiie Cilily **

(p2016 ¢ sl glasdl o385l lgadl) @ jaadll

dob Ao clalall Led g ) clylgl) dad o) (3.3) dotr o Adalil) cllyd) (e Ziag!
1.264 1995 iu jaal) oS un Gall Jaje g S0 @il chual) B Jaall oy Aia) Aladuad
O o du i e Jble 4.437 qully L ) el duag s 2016 Aduy AjlEa V50 bl
 Colaaald b aiiall (g aLaBY) Al B IS gudd llin

42

www.manaraa.com



i) @lylslly claball g laBy) a5y ciag 7.2.3

Exports <l lall <laylsd  Imports " .. ,
BEC 2016 2015 2016 2015 g3l a3 Chiay
Code
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Lo 51 Aol
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O dsdaae e paeat e cpladi L) o) Gald) $x Aoy Andauldl alall
Al Ban QB ek cAgallall Slea¥ly AlihuY) Sledl paldll allall Gld adud)
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94.04% 319:247 339,467 1996
94.20% 360:250 382,423 1997
96.61% 381442 394,846 1998
96.85% 360:426 372,148 1999
92.22% 369:680 400,857 2000
94.02% 272983 290,349 2001
89.81% 216325 240,867 2002
91.53% 255980 279,680 2003
89.91% 281:148 312,688 2004
86.62% 290558 335,443 2005
89.05% 326567 366,709 2006
88.74% 455227 512,979 2007
89.43% 499¢422 558,446 2008
87.49% 453494 518,355 2009
84.86% 488:395 575,513 2010
86.35% 643853 745,661 2011
81.70% 639:180 782,369 2012
87.31% 786:356 900,618 2013
83.87% 791540 943,717 2014
83.90% 803626 957,811 2015
83.20% 770811 926,499 2016

(el Allall cpaliall el o diilpad I cilpabiall aan) cholall Jihaall 31 e
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Ldguda ) C'_\DJLA\ e SY) il calia
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b (10

82.75% 1852380 2,238,561 1997

61.64% 1853648 3,007,227 1999

66.46% 1351581 2,033,647 2001

72.75% 1309642 1,800,268 2003

70.24% 1873700 2,667,592 2005

74.39% 2442851 3,284,035 2007

73.63% 2651129 3,600,785 2009

70.67% 3091022 4,373,647 2011

71.55% 3694821 5,163,897 2013

58.27% 3044627 5,225,467 2015

(s Al sl a0 el ) hbiall aas) iboball ihand) S0 e oy
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(Sl N33 L) 42016 — 1996 (e (ikaaalil) S8V (gyladl CELESIY) £(9.3) Jsaa

GDP M + X @l JLEsY) dus <l ghead) ad,
5483540 2355523 0.4296 1996 1
6:.287.823 2620984 0.4168 1997 2
7.189¢132 2769948 0.3853 1998 3
7784423 3379375 0.4341 1999 4
7.118:374 2783664 0.3911 2000 5
6455607 2:323:996 0.3600 2001 6
5:649.354 1756475 0.3109 2002 7
6:441.160 2:079.948 0.3229 2003 9
7.107.374 2685936 0.3779 2004 10
7.874.882 3003035 0.3813 2005 11
7567715 3¢125:435 0.4130 2006 12
8:066:472 3797014 0.4707 2007 13
8556857 4.024:614 0.4703 2008 14
9.298:097 4¢119¢140 0.4430 2009 15

10.051¢159 4.534.025 0.4511 2010 16
11.298:873 5119308 0.4531 2011 17
12.008:921 5479725 0.4563 2012 18
12.275:209 6:064:515 0.4940 2013 19
12.252:882 6626917 0.5408 2014 20
12673000 6:183:278 0.4879 2015 21
13:269:700 6:290:.267 0.4740 2016 22
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0.581148 0.477759 0.521772 0.317187 0.352156 | Probability

N N N N N

-39684064 | 59217084 | 49450574 9766510. 1.85E+08 | Sum

8.16E+12 2.02E+13 1.34E+13 7.67E+11 1.28E+14 | Sum Sq.
Dev.

21 21 21 21 21 Observations

Plia¥) S Gl choball ded B o (1.4) dsasd) DA e Ll
“halall dad el )y 22002 ale S g ¥ss sl 216.325 sl La)yuy)
iad el o) L Jeaall e B LS 2015 Hle s (ysde 803.26 il
w ¥ ble 111 culs dag J8ls 2014 4w ¥ lle 3.95 culs oyl
s LShal) DY) ge ()laill haall S S0 o Clelaa¥l cilan Eia 22002
¥ Dbl 3.16

o Jie zasall Chstial Bpdia gl Ailas¥) Gupladl Gam (1.4) Jss s
bl gl loal paaallys e JS (g lmall Cabad¥ls Jassll afs  oluad) Jassll
oy b asll o Jsiy oA eandl (mdll Jis Cua Jarque-Bera <yl
dapd o) Cun (%5 At e e gaub e angl O JsE A Al L il
e daph K5 SN enall Gyl Ji SN cpeidl JO %S5 e HS) ALyl
(HL = xmb e aisill) o(HO = oxaha aysill) il
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AUESY gadag B AuLall cpiial LAY dagl :(1.4) JS&
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LNET LTOTAL

LINY

LIMPORT

LEXPORT

15.6
15.2
14.8
14.4

1404 °

-13.6 |

-14.0

-14.4

-14.8 |

-15.2 |

16.50
16.25 |
16.00 _|

®o o°° o B o
15.75 | a0 oo ® o0 o ®

15.50 | °

15.2
14.8
14.4 » Tom,
14.0 |

13.6 |

13.6 2 oo co  o° °c % oo &£

13.2

T T T T T T T T T T T T T T T T T T T T T T T T T
14.0 14.4 14.8 15.2 15.6-15.2 -14.8 -14.4 -14.0 -13.615.50 15.75 16.00 16.25 16.5013.6 14.0 14.4 14.8 15.2 12.0 12.4 12.8 13.2 13.6

LTOTAL LNET LINY LIMPORT LEXPORT

AUl Wiy B Aupal) cpaial i) dagl :(2.4) Jsi
O e Ju 13 jlaaiy) lad 5y caad dyline L@l o JSE e daadl
s Ty (A< aylacl) ans cclalsll ccupaliall) 5 JAaall w5l G con g Jalis )Y
Chaiall G BLEYI gl ey ) ALYl (@bsdll gl Jila) 5 sl @8l o
gualy i Bl i) juially Al
e el (es Al il Gn B 58 (2.4) Jsaa Gulyy sy
bl sl Al el (g A48 Jals)) ADle @l of s3)lsl) AN (Pla

) tially AlkSeual) cpitiall ¢ BLSY) 568 :(2.4) Jsia

LINY LEXPORT | LIMPORT LNET LTOTAL

LINY 1.000000 0.934672 0.918394 -0.894951 0.928969

LEXPORT | 0.934672 1.000000 0.951365 -0.919346 0.967580

LIMPORT | 0.918394 0.951365 1.000000 -0.995797 0.998316

LNET -0.894951 | -0.919346 | -0.995797 1.000000 -0.988812

LTOTAL 0.928969 0.967580 0.998316 -0.988812 1.000000
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Zisal) e il -

Sy ) il ] g e lpitall el Sple sl Hasid 5 Ly
Il lipall e Lud aipleslll zasal) @b o ) dili) dldise dauld JSLia
ol (€ el il ol il cpy AR Sy
Basgl jda JLEa) -

oo byl 13y Al Adedad) il day (e S8l Chage HlaaY) 1 aadiuy
) ey Lilas) Bhatie pds dale 2l ) dhasill 4l dudlull st 3 oulils
ey sgd ausall (ADF) V8 — Soa jloal s &l Judlal) Hhi cl)laal el
Al Bl S e oS ) Sl |y sl ) b

byl Clyaaia aaead (ADF) saall jia Lol 45 (3.4) o3y Jsas iasg
O ades %5 dsme dapy v V) sl gsivall A Siae bid) o
ALl gl 138 8 i prial

) cpiial (ADF) saagh i JLEdl :(3.4) Jsia

st- difference (1) giwall el

P-value T-Statistic ’

0.0019 ~4.718756 (GDP) Lleayl laall il
0.0251 ~3.381948 (X) EXPRT ) L sl
0.0346 ~3.234154 (M) IMPORT i) 50 il
0.0263 -3.373619 (ttv) (i) LIS 5l ann
0.0307 ~3.279816 (M) el (s sl (fyadl il

Gl paad aay @lldy %5 Agsiee AN die IV gl (A jEae i)
.Akaike §Schwarz cj)lial P e Gl ypeiall doaliad) ¢ Uayy)
gl Jalsil) jLad) -

el Judldl Jalas ey ¢ hEY) e dpalaid¥) clpaidl Caa® L Lle
N S Y saag ey e lpaiall Al Judlall Jaad 354l aladin) gy aslé
o Al iy Cage Uadll sl 358 o) wie 1Y) lilEe Syn el lasi
S Aamia g w2 LY sagae Win ey Uadll aal 3 5anal il il (e s sSxe
oo pall zhsa gy bl 3l T ol (adlkn Apll) Aad) W g dgall i
i@y il bl allie @liiall JelSall moal @A JaVl dlghs Za)l aaas
Syie all Al ) e dudl
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Jushll Ja¥) b Auhall cihaitie (A e Copnill dngiall ol aadidg
O Gy Gl Cua e S8 bl oD ce ple il i) oSl Caja
Bl el Al Jaad Aiplay gAY 8 Gl o) 1) gag sasly b colal
@) Al i e AelSia Judlull 06 o sl JalSil cilillie ey el e
Engle et ) ,laa) dlusall JalSill sl @b aal Gay dapdll e b Al 5SS
Slo kel (Say HLEaY) 13gd (johnson) jladly bl jlassy) Als & (granger
Cilgaie 22e Ay o LSV 8 jsadiys camidlly bl jlaaiV) Alls b aails
max Eigen ) eball dadll e PA e clldy @baidl on @lpiadl Jalsll
(2014 (s Als ils) (Trace Statistic) Y1+ Laal, (Statistic

o UalSie cfpdiad JS of il cgolead) Sangll jda LIS ged o
w7 aluw  Engle and Granger Lagis Jlaialy o ds¥) 4alf
il LS JaY) Gl o JaY) Aiph ADU) las]

JaY) B palaiBy) gailly calall Adle pmudagil Jo¥) bl zigadl) i 1.3.4

Jashall

Ln (RGDP) t=a+ Ln (X)t (wikall) Jo¥ gisall

Jushll Ja¥) B sl sailly cplall Adle mudagil o) ouldl) zigalll ks :(4.4) Jgaa
Dependent Variable: LINY

Method: Least Squares

Date: 05/09/18 Time: 13:44

Sample: 1996 2016

Included observations: 21

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 11.45992 0.055895 0.640547 LINX

0.0000 10.54118 0.725213 7.644604 C
15.95152 Mean dependent var 0.873611R-squared
0.281679 S.D. dependent var 0.866959Adjusted R-squared
-1.622801 Akaike info criterion 0.102742S.E. of regression
-1.523323 Schwarz criterion 0.200562Sum squared resid
-1.601212 Hannan-Quinn criter. 19.03941Log likelihood
0.693676 Durbin-Watson stat 131.3299F-statistic

0.000000Prob(F-statistic)
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: il JSE ey ghall Ja¥) b jlass¥) Aolaal) ol

Ln (RGDP) 1= 7.644 + 0.640 (X)
.Prob (0.000) (0.000)

R2=0.873
Adjusted-R2 =0.866

1 agglae dyshal) Ja¥) 8 chaliall gy of Goladl dalaill DA (e Jaadl
Lgime A Gl Apulai®y) Tall) (e Agde Wl a0 Zasdl 5L G 0.640
%5 AN sine die Liliaa)

salll s o i 1385 %0.866 (g5l Jamall paaill Jalee o) Jaad LS
iagde e oal chsie Y asg % 0.14 sl 8L W cchalall L galaiy)
zsalll b

Jalre DA e duadlglly Lolai®) dall)l e dale e A0 dlla 44
)zl 5ok Wbl saals sas gy chaliall 8 3030 b as ) @bl
SV ALYl dw = 0.69 Gl dulall I3 Lali ) A5 el laas %64 da,
Lol A Jie (o AY) dnalial) JSLaall any
Blod) oS Lad) -

Bload) G9Sw JLEA) :(5.4) Joa
Null Hypothesis: U has a unit root

Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Prob.* Adj. t-Stat

0.0080 -3.912569 Phillips-Perron test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

sansll e LS e oy 13y b LoVl sl 8 AL ) of cps
LS Bl IV Al e B9 el Y] il ol Gl sl (unit root)
il G e Jal 3 gm g i) dllia b addes 6 AY) Clpaial g Jlall
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Spidall Jalsal) jLad) -
AL & sas Engle et granger iyl cae Jo¥) bapdll Giad o) e
sl Miny il QoS ol Aaall Gl (e AlelSie Aol Judlad) gen o5 dna)l
SOl LEa
HO: Residual has unit root 4 aall 4yl -
H1: Residual do not have a unit root il 4uxall -
Prob value = ¥ bl 4 jdll Jod W oSay gl o oSull Lol il g
i) G tea daal) (e e JalS Sllia ol it iy %35 e Ji 0.008
. (ECM) Uadl) ol zigad ymadl) Jal) 8 ABal) i : B g igalll 2.3.4

A LS L) sl gy pge Ul ramasli 7 3 5

Al sl 8 sl A smeal elil] Culie z 350 58 — 1

Oe 4aiall g lly (V) Gl aladinly £ Ly celiide JalS5 @l oIS 13 -2
Ll lassy) ASE. Jagg ez dgaill 8 ARl ) puaiial)

.G..ul,.\sl\ 4;.3.04 ‘f ARy ‘_A\ e\.{: e e\d;.\.ml_i CJ}A.\M ;LL\ :\7}-1154\ (5“ ‘\.A.@.AE):\A_3

Deta o cplsll ) Ut aa of Aagall e A0 Bpea) Y15 55AY) sl —4

D€ sS o) e Uaall aa aia Jyghall Ja¥) 6 ol Ala ) () e

Uase Jiise i€ zagall el Jialy juadll Ja¥) 8 2Dl i 2
c sl (sSas 2ay Basl g 38l
ol Al e @ikl Jelsill Engel and Granger meie (e il Al jall
ol il Aoy YOEAY) Gl A Unpddl Uadd) aa ddlialy cllyg Uaal)
Jalas (35S o @disis e Jyshall a1 8 ol Y Jpmasll el Ja¥) b 28al)
S AR a el JaV) 8 A bl Jane ) el 4 alle Uadl) s
. Jashall JaY)
Ln (RGDP)t=a+ Ln (X)t+ & 2.....21t=1

(ECM) L)) miaai gl -
A(RGDP)t = o + BA(X)+t + Ut(-1)
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(ECM) il paas  3gai :(6.4) Jsan

Dependent Variable: DLY

Method: Least Squares

Date: 05/13/18 Time: 10:13

Sample (adjusted): 1997 2016
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0010 3.971104 0.093614 0.371752 DLX
0.0183 -2.610305 0.140011 -0.365470 U(-1)
0.0724 1.915217 0.013814 0.026456 C
0.044187 Mean dependent var 0.511973 R-squared
0.079460 S.D. dependent var 0.454558 Adjusted R-squared
-2.695805 Akaike info criterion 0.058684 S.E. of regression
-2.546445 Schwarz criterion 0.058546 Sum squared resid
-2.666648 Hannan-Quinn criter. 29.95805 Log likelihood
1.605013 Durbin-Watson stat 8.917067 F-statistic
0.002248 Prob(F-statistic)

DLY = 0.026 + 0.371*DLX - 0.365*U (-1)

el )l 833k bl ¥y 100 Ay cpalall 32l sdlaleall jands

AWBle gy o dy 1w Gl dygiees Al Uadll somea dales o Loy Y50 37 Aoy
skl JaV) 8 Jad) ol o claball s agles Ja¥1 dlsh

L) fenal figal Ailaa pudli 1(7.4) Jgia

Dependent Variable: A(LRGDP)
Coefficient Prob
C 0.026 0.072
DLX 0.3717 0.001
U(-1) 0.365- 0.018
Adjusted-R2 0.45
R> 0.51
F statistic 8.917 0.0022
DW 1.60 | du =1.20, di=1.41

O &l =0.36 b Gl zagall b Uadll s aa Jalee of Jaad) (e

O il (S AT Bl s Lo Loy IS 8315l il s aay (galoaiy) gal)
&l %36 sk (t-1) dpale 558 S o Ajlsil) diad DA (o eaasy gabai@y) sl
Ald ) saall A Ayl ated e jualll gaall 8 galaiBy) gaill Caaty ladie 4l
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il A o Al Ll e %36 Jaley Ley Gl 5F SRV 138 a3y
gt depud) o Tl ey il s Jaawill Aoy (St

Jushall Ja¥ls smealll Ja¥) 3 chalall 4g e :(8.4) Jsan

Sushll JaY) g sa all) Ja¥) ddgya i)

0.37 0.36 <paleall

Sl ala®yl el o gl Al Ayl claig s Gligyall Ciela
2V 8 Dyl ilsie galaB@) sl of Load Jaadl Ly cchplall sahy Lyjh
sall ol skl Ja¥) 4 N 1000 @hpball s0h) cun paill Ja¥ly Jyshl
o Y5336 o day Casud yuadll JaY1 8 W ¢ V5 37 Ay ol
:Heteroskadsticity ulall (DU Guilad ase L34S -
Sle ainyy cwhite tese ladl alaaiuly Uadll aa (uilad axe 306 agay lad) S

i
HO: Homoskedasticity — 3lsdall Uadll aa (s (uilad sdgppiuall duzmal) 1
H1: Heteroskedasticity Wadl) as s Guilad ade s3baull duadll L2

Ol A (uilad axe LEA) £(9.4) Jgia
Heteroskedasticity Test: White

0.6068 Prob. F(5:14) 0.738864 F-statistic
0.5244 Prob. Chi-Square(5) 4.175715 Obs*R-squared
0.8816 Prob. Chi-Square(5) 1.756996 Scaled explained SS

%0.05 V2 ssiws e S a5 (Prob. Chi-Square = 0.524) Jlaal) 4.
L lptal) Wil aa ol Guilas e it S dpheall dp il Jils Ll aile s

sl adal) sl hph ) -

HO:  xubs aisi o6 Y Galsdl) thgjiall 4 il

H1: om0y i Bl 1Al dpn i
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Series: Residuals
Sample 1997 2016
Observations 20

Mean 1.39e-18
Median 0.005734
Maximum 0.098692
Minimum -0.115382
Std. Dev. 0.055510
Skewness -0.184469
Kurtosis 2.164748
Jarque-Bera 0.694801
Probability 0.706522

-0.10 -0.05 0.00 0.05 0.10
‘}3\3.\.“ bl il by jlad) 1(3.4) Jsd
Appeall dumpll iy agles %5 e SI (Jargue-Bera) J ddlasy) dagl)

cerhall sl am Bl ol 2S5 ) Al B dl) s
Im A3 blgd) s -

Im 330 blay) jLas) :(10.4) Jsa
Breusch-Godfrey Serial Correlation LM Test:

0.3699 Prob. F(1:16) 0.851357 F-statistic
0.3148 Prob. Chi-Square(1) 1.010432 Obs*R-squared

dag Y 4ol ALl dca @l Jaisg djdeall duca @l iy %S5 e S Sl dad
cJBal) el 15 Jals)) ella
S gl gébz"“ (gled) bagiall jlid -

S ‘é‘gl.uu.. gﬁb.lﬂ Lﬁl.«.nal\ .h....gld\ kil :(11.4) Jdeda
Hypothesis Testing for RESID01
Date: 05/16/18 Time: 11:09
Sample: 1996 2016
Included observations: 21
Test of Hypothesis: Mean = 0.000000

Sample Mean = 1.23e-15
Sample Std. Dev. = 0.100140

Probability Value Method
1.0000 5.63E-14 t-statistic

oday P-value = 1.0 4dlaa¥) dadll cinagl  Cus T-test  alasial &
by sl sluall Lasgidl of (mga ) Al uadll Jed ) el degdl)
. Jha
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.Ln (RGDP)t=a+ Ln (M) t + & 2....21t=1  (<lalsll) AGN zigail
A zisall) jLAd) :(12.4) Jsaa

Dependent Variable: LINY

Method: Least Squares

Date: 07/23/18 Time: 11:44

Sample: 1996 2016

Included observations: 21

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 10.11756 0.071431 0.722704 LIMPORT

0.0001 5.163437 1.044077 5.391028 C
15.95152 Mean dependent var 0.843447R-squared
0.281679 S.D. dependent var 0.835208Adjusted R-squared
-1.408771 Akaike info criterion 0.114347S.E. of regression
-1.309293 Schwarz criterion 0.248428Sum squared resid
-1.387182 Hannan-Quinn criter. 16.79210Log likelihood
0.597845 Durbin-Watson stat 102.3649F-statistic

0.000000Prob(F-statistic)

Y bl Cus DW 0.59 dad DA e zoaly (33 Bl e lay 2 3salll
maa) ey ol Ll sa z3sll 4 odaiall WLyl g dsaall A0l e
Saall ) cppend)l o Ja¥) Ak Al Gulal V) Al sl W
(<l
G Zgalll b :(13.4) Jsaa

Dependent Variable: DLY

Method: Least Squares

Date: 07/23/18 Time: 11:24

Sample (adjusted): 1997 2016
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error Coefficient Variable

0.0077 3.000102 0.109352 0.328068 DLM

0.0356 2.271308 0.015242 0.034619 C
0.044187 Mean dependent var 0.333348R-squared
0.079460 S.D. dependent var 0.296312Adjusted R-squared
-2.483908 Akaike info criterion 0.066656S.E. of regression
-2.384335 Schwarz criterion 0.079974Sum squared resid
-2.464470 Hannan-Quinn criter. 26.83908Log likelihood
1.669635 Durbin-Watson stat 9.000613F-statistic

0.007684Prob(F-statistic)

DLY =0.035 + 0.328*DLM
P o Agalaid¥) Aplaill $se ela zasalll o Z3salll Gl P e G
sl 8 53l o asamy el zalilly caylgll c Jal) Ak dpaykll A8l e
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dlaall JaSivin agleg saagll 0 %32 5 Asall Jaall 30k Lelliw 3aaly sass
Cilegyall Al oy yh JalS i (pe Sy jpaill Ja¥) & 38D (e Gsaall Al
RESEION|
Alod) S Jlad) -
sl O sSu JLEA) :(14.4) Jgn
Null Hypothesis: RESID04 has a unit root

Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Prob.* Adj. t-Stat

0.0102 -3.821644 Phillips-Perron test statistic

-3.831511 1% level Test critical values:
-3.029970 5% level
-2.655194 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

sangll Jda L) e ey 13 L) (Lol (gl b &Sl sl o g
s LS lall IV Aapall g 3s ehal) Y il o) Gl 85l (unit root)
chyial G e JelS asms il a8 adde s (o AY1 Clriall g Jlal)
yidall Jalsal) Lad) -

AL & s Engle et granger iyl cae Jo¥) Lpdll Giad o) e
o dainy il JalSill ol Aol G e AlalSie Aall Juddl maes Ol sl
FOftnadl) Ladl

HO: Residual has unit root Ll Al L1
H1: Residual do not have a unit root Al ) L2

Prob value=0.015 ¥ aball 4 bl Job oSy Aloall sl i) =305 (e
chaia) G stea Aol (e i JelS @l of s Il %5 e B8
(ECM) Uadl) ranual igad el Ja¥) (8 ABMal) ot 1 AU Zlgall) -

Ui Jiise yie€ zdgalll o sl Jlaaly il Ja¥1 & 30kl i
c sl (sSas 2ay Baalg 38l

ol Al o dibadl Jelsill Engel and Granger meie (e Al dls yall
ol il dejuy YOEAY) Gull Ain Uapddl Uadl) aa ddlialy ellyg Uaal)
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Qelae 055 O 85 Cm oshll JaW) (8 Al ) el sl a1 8 DY
o A gai il Ja¥) 8 D) oladl Jane N iy 4 il Ul s
- Jashll JaY)

Ln (RGDP) t=a+ Ln (M) t+ & 2.....21:t=1
(-1)A (RGDP)t = ot + BA (M)t + Ur (ECM) (il myauci g igai -

(ECM) asy foaal 7 3gal 1(15.4) Jgaa
Dependent Variable: DLY
Method: Least Squares
Date: 07/10/18 Time: 12:26
Sample (adjusted): 1997 2016
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0014 3.795760 0.093331 0.354263 DLM

0.0118 -2.820833 0.125520 -0.354072 U(-1)

0.0329 2.322266 0.013036 0.030273 C
0.044187 Mean dependent var 0.545898R-squared
0.079460 S.D. dependent var 0.492474 Adjusted R-squared
-2.767853  Akaike info criterion 0.056608S.E. of regression
-2.618493 Schwarz criterion 0.054476 Sum squared resid
-2.738696 Hannan-Quinn criter. 30.67853Log likelihood
1.718220 Durbin-Watson stat 10.21825F-statistic

0.001218Prob(F-statistic)

DLY =0.03 + 0.35*DLM - 0.35*U(-1)

el il A 8ol Lellsy Y50 100 Ay oyl 8 3aL30 sdlalaal) jands
AWDle 2 o Ju e Gl Lsieas Dl Uadl) cmoa Gadea of Lays V50 35 Ay
skl Ja¥) 8 Jad) bl 6 s Glylgl) ol agle s JaY) Al

(ECM) Uadl) myaat 3 gad Alslaa juuidi 1(16.4) Jgaa

Dependent Variable: A(LRGDP)
Coefficient Prob
C 0.030 0.032
DLM 0.3542 0.0014
U(-1) -0.3540 0.0118
Adjusted-R2 0.49
R2 0.54
F statistic 10.2 0.0012
DW 1.60 | du =1.20, di =1.41

o @l =0.35 lls @il zasaill & Uadll mmiaad aa Jalas o LSl (e
o sl oSy (opal )leny o Lo lesi e IS 4515 Aal) gmd anty golay) sl
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&l %35 sk (t-1) dpabe 55 IS e Al 4t A e ey golai@V) saill
43l dpad) saall & Alsll died e sl saall b aba@Y) paill iy Lovie 4
ol Ay O g Al £als (as %35 Joley Lay Calad¥) 5l Y] 138 a3y

gt depud) O Bl ey sl s Jaawtill Aoy (uSad

Uad) i i (& Uadl) st aa Jalza 1(17.4) Jgaa

Jushall Ja¥) Aigje il Ja¥) &g e sl
0.3542 0.3540 Sl

Sl alamV) sl o ol AalamV) Akl Claig cua Gligyall Cels

JaVls dushall JaY) 8 e galeai®¥) aill o Loa Jaadl Ly cclalsll saly Lyl

snadll Ja¥) s Jushall Ja¥) 8 V50 100 @ oyl 50l Cum Ayglucia ypail
Jax dasall CDUAY) (any ae elsn o o V50 35 dansy galai@¥l gaill ala

Heteroskadsticity ulall (Uil uilad axe L34S -
Sle adings cwhite tese ladl alaaiuly Uadll aa (uilad axe 306 agay lad) S

: n“'".. .‘)S
HO: Homoskedasticity — ilsiall Uadll aa (s (uilad tdgyduall duzmal) 1
H1: Heteroskedasticity Wadl) as ol Luilad e sl dumydll L2

Ol CEA) uilad ate LEA) 1(18.4) Jeis
Heteroskedasticity Test: White

0.4895 Prob. F(5:14) 0.932459F-statistic
0.4163 Prob. Chi-Square(5) 4.996487Obs*R-squared
0.9479 Prob. Chi-Square(5) 1.167749Scaled explained SS

0.05 Vs s5iue (e S) s (Prob. Chi-Square =0.416) JLaia¥! 4ed
L Hptal) Wadl) aa il Guilas e i A dpieall dpca il Jis Lslé e s %
. residual 3.l ekl a)gil) byd jLad) -
HO: xab aish i ¥ GBlsadl dppiaall dpa dll 1
H1: anb aysh ol sl salinl) dpcadll .2
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Series: Residuals
Sample 1997 2016
4 Observations 20
Mean 6.94e-18
3 Median 0.005391
Maximum 0.079204
Minimum -0.080903
2- Std. Dev. 0.053546
Skewness -0.041225
1 Kurtosis 1.646959
Jarque-Bera  1.531265
0 Probability 0.465040
-0.10 -0.05 0.00 0.05 0.10

Plell anal) aieil) hapdi Ll :(4.4) Js&

ippeall dAumdll (miy aes %5 (e Sl (Jargue-Bera) dllaayl dal)
o) sl s sl ol oS S ALl daa dl) s
Am S04 Bl las) -

Im 3130 Blsy) jLas) :(19.4) Jsa
Breusch-Godfrey Serial Correlation LM Test:

0.7887 Prob. F(2:15) 0.241224 F-statistic
0.7323 Prob. Chi-Square(2) 0.6232190bs*R-squared

Y ol Al G il g djheall A jdl) (ady %5 (e S AllaaY) dadl)
il nall 313 Lals)) ellia aagy
Sa ggban Alsll luad) agial) JLEd) -

S ‘éjl.ug gﬁbﬂ g.ﬂ.uﬂ\ g giall lusl :(20.4) Jo
Hypothesis Testing for U
Date: 07/10/18 Time: 13:17
Sample: 1996 2016
Included observations: 21
Test of Hypothesis: Mean = 0.000000

Sample Mean = 2.63e-15
Sample Std. Dev. = 0.111451

Probability Value Method
1.0000 1.08E-13t-statistic
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say P-value =

Ln (RGDP) t=a+ Ln (TTV) t+ & 2.....21t=1

1.0 Lllaay) dasll ciamg)  Cus T-test  aladinl) &
Gl sl oluall Jasgidl o Gy ) Aghal) Al Jed ) el Al

. s

Gl GSJA.'\S\

. ®
o LD

-

5 ol () S il Ol aas AL el slesll i Ln (TTV)

(ki) DY)

gishandill Jlaa¥) sl il dlubd aphal) sigle W) ey Ln (RGDP)

Gl 7 dgaill LA mili 1(21.4) Jsaa
Dependent Variable: LINY
Method: Least Squares
Date: 07/23/18 Time: 11:03
Sample: 1996 2016
Included observations: 21

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 10.93937 0.065649 0.718155 LTTV

0.0000 5.487678 0.971239 5.329847 C
15.95152 Mean dependent var 0.862984R-squared
0.281679 S.D. dependent var 0.855773Adjusted R-squared
-1.542065 Akaike info criterion 0.106974S.E. of regression
-1.442587 Schwarz criterion 0.217426 Sum squared resid
-1.520476 Hannan-Quinn criter. 18.19168Log likelihood
0.605201 Durbin-Watson stat 119.6698F-statistic

0.000000Prob(F-statistic)

laill aan sl iUl Gy gayla ol ADle la G (A1 Jdaill e o
Wy sl agles I Lli)Y) AGe as V) ziselll 3 AJKE dlla (<Y K
Jsmasll Caily jes adin Talip¥) 0S5 AR el s Al dl) S (e Gl

Js¥) @dl aladiil 3 agle

Gl i gl Slapal T Ly G

e Legd IV (sginall b e piludadl o Cum il cpiludll
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sl idal) Jalsdl) jLad) -
) Al e ALlSie il o) i) chiall saagll s L) s

JaY) el 5 g Ja¥) Al Al el Engle and Granger zeie Gl

: Jals

Jushall Ja¥) B daad) @il g ladl Joldl) ana e 4.4

Jushall Ja¥) B el bl g bl Jalill aaa ABe :(22.4) Jsaa
Dependent Variable: DLY
Method: Least Squares
Date: 07/23/18 Time: 12:34
Sample (adjusted): 1997 2016
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0049 3.206033 0.110442 0.354081 DLT

0.0412 2.198326 0.014981 0.032933 Cc

0.044187 Mean dependent var 0.363477R-squared
0.079460 S.D. dependent var 0.328115Adjusted R-squared
-2.530155 Akaike info criterion 0.065132S.E. of regression
-2.430582 Schwarz criterion 0.076360Sum squared resid
-2.510718 Hannan-Quinn criter. 27.30155Log likelihood
1.656039 Durbin-Watson stat 10.27865F-statistic

0.004897 Prob(F-statistic)

DLY =0.33 + 0.35*DLT
Prob. 0.041 0.004
R2 =0.363 aj R2 =0.328

Sl o %35 das daase Cela gylaill Jalal) aaa Aigye o Bl e
Dy sl lil) 8 saly) Al sasly Adle sasg LIKH sylaill aas 8 sl
Al sasgl) e %0.35

G ol o i e %0.32 Jaeddl apaail) Jales e of a3l LS
2%60.35 Ay Jih) pe S Bl aaa ) dais day el il
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(Bl oSl Bangl) i jlEd) -

sl (ugSed Bangl) jia gilii 1(23.4) Jsis

Null Hypothesis: RESIDO5 has a unit root

Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC< maxlag=4)

Prob.*

t-Statistic

0.0006

-5.336094 Augmented Dickey-Fuller test statistic

-3.886751
-3.052169
-2.666593

1% level Test critical values:
5% level
10% level

sangll s LR e ey s Ll LY gl b AL ol of cps

s LS lall W) dapall g 3s ehal) ¥ il o) Gl sl (unit root)
Oy bl G @it JalS dgas il dlia Gl ades (6 RY) il s Jal
ol ki s saals oy U Uadl)l masd oaa Qdlial ey djiiie JalS5 o
iay Uadll poniasi aa ld ey Jashall Ja¥ly peadl) Ja¥) o 03y il deju
(+2008 caaall) Jyshall Ja¥i b D) 20l
(ECM) Uil puaal 7 dgad el Ja¥) B A -

Jashall gad) lasil e daalill sl Jialy uadl) Ja¥) & ADkal) s 2 -
xy 3aaly 858 Uase (06K of Japdy z3saill ) Colimy e yieS (GBolad))

zasaill sl (S dyna

omall) Jal) B A8l :(24.4) Jsaa
Dependent Variable: DLY
Method: Least Squares
Date: 07/23/18 Time: 13:35
Sample (adjusted): 1997 2016

Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0511 2.098430 0.012723 0.026699 C

0.0005 4.280277 0.093908 0.401951 DL TTV

0.0091 -2.943830 1.65E-08 -4.878 RESIDO05(-1)
0.044187 Mean dependent var 0.578398R-squared
0.079460 S.D. dependent var 0.528798Adjusted R-squared
-2.842115 Akaike info criterion 0.054545S.E. of regression
-2.692755 Schwarz criterion 0.050577 Sum squared resid
-2.812958 Hannan-Quinn criter. 31.42115Log likelihood
1.683093 Durbin-Watson stat 11.66121F-statistic

0.000648Prob(F-statistic)

85

www.manaraa.com



owall) Ja) 8 ABal) juuds :(25.4) Jsa

Dependent Variable: A(LRGDP)

Coefficient Prob

C 0.0266 0.0511

DL TTV 0.40 0.0005

RESIDO05(-1 -4.8 0.0091
Adjusted-R2 0.52
R2 0.57

F statistic 11.66 0.00006

DW 1.68 | du =1.20, di=1.41

Chsie Agsine () JaVl sypad A0 3 Uadl) moaad zisel ol i

Bl gl ades 0.52 ) Jaxal il Jalee iy WS %5 (g5ime die z3galll
HLIY) Pla (e ity LS dansall g)ld) (8 Lalai@Y) dphill ae dsilgie Cela
Bl zisall 3 Ja¥) Ak adle @llin of Uadll mmai aa dales dobead 4L
iy Ol Aage Y deay o gk gobai®) el of Jsl) LiSa (g A1
&b cany laxie ol saill o ol %0.48 sady dpiale 358 (e Aaiall YY)
Aty A 5yl A masaall pasll ) gl afey (el Aats e Al Ao
ilall ae pladll 8 deaa ol oo % 0.48 ) Jai dan L les Aagu

- iyl
Jashal) Ja¥) ddg e mall) JaY) ddg e i)
0.40 0.48 Pl ae S 3yl aas

A HLEANY el e 2 Y Ll JSLEA) (e z3sall gla e oS
Sle adiays cwhite test jlaa) alasaul Uadl) as (uilad aae ASEe dpay L) S

FOdina

HO: Homoskedasticity — 3lsall Uadll an ol uilas sipaall Al 1

H1: Heteroskedasticity
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Colitl) DR puilad pe JLda) (26.4) Jesa
Heteroskedasticity Test: White

0.1895 Prob. F(5:14) 1.743375F-statistic
0.1751 Prob. Chi-Square(5) 7.6743610bs*R-squared
0.8691 Prob. Chi-Square(5) 1.852542Scaled explained SS

Yy s (e S sy ((Prob. Chi-Square =0.1751 Jlaa¥) dad
clsiall tadll aa il las e (et ) dpdeall A dll Jais Wil agle 5 %0.05
Rloll andal) ajgill Japd JLad) -
HO:  amb s e ¥ sl sigpal) Ayl 1
H1: b as i Al sdlad) ) L2

6
Series: Residuals
5 Sample 1997 2016
Observations 20
4 Mean -5.55e-18
Median 0.009330
3 | Maximum 0.085028
Minimum -0.076187
5 Std. Dev. 0.051594
’ Skewness -0.127307
Kurtosis 1.668217
1
Jarque-Bera  1.532061
0 Probability 0.464855
-0.10 -0.05 0.00 0.05 0.10

Aloall adal) aieill hayd LAl :(5.4) Jei
dptuall Aumdll Gmiy agley %5 e S (Jargue—Bera) 1 djlaayl il
) mysl w Blsall ol S S ALl daa i) Jasss
Im 3 blgd) s -

gs\:m bl Ny il e :(27.4) Joa
Breusch-Godfrey Serial Correlation LM Test:

0.7283 Prob. F(2:15) 0.323861F-statistic
0.6610 Prob. Chi-Square(2) 0.8278800bs*R-squared

Vol Al G il Jiig djieall ducajdll ad g %5 e 5S) AdlaaY) dall
) priall 03 Jals)) ellia aag,
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A sbay ‘“’3\3.\33 () bagial) L) -

S sl Blsall luad) hagiall JLGA) :(28.4) Jsia
Hypothesis Testing for RESID05
Date: 07/23/18 Time: 14:23
Sample: 1996 2016
Included observations: 21
Test of Hypothesis: Mean = 0.000000

Sample Mean =-9.31e-10
Sample Std. Dev. = 870230.8

Probability ValueMethod
1.0000 -4.90E-15t-statistic

sday P-value = 1.0 4dlaa¥) dagdll Caiagl dua T-test  aladnul
Gl sl oluall Jasgidl of (g ) Agpeal) Al Jad ) el dagdl)

. s

Ln (RGDP)t=a+ Ln (NTB) t + £ 2....21t=1 il gdgall)

Gl 7 dgaill L) milii :(29.4) Jgaa
Dependent Variable: LINY
Method: Least Squares
Date: 07/24/18 Time: 09:41
Sample: 1996 2016
Included observations: 21

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -8.743433 0.082281  -0.719417 L NTB

0.0001 4.722657 1.184787 5.595341 C
15.95152 Mean dependent var 0.800938R-squared
0.281679 S.D. dependent var 0.790461Adjusted R-squared
-1.168547 Akaike info criterion 0.128940S.E. of regression
-1.069068 Schwarz criterion 0.315885Sum squared resid
-1.146957 Hannan-Quinn criter. 14.26974Log likelihood
0.589429 Durbin-Watson stat 76.44761F-statistic

0.000000Prob(F-statistic)

S ol il g e laadl ADle dllia G V) Jdaill (e s

sl agley SN Loyl AlSae oy YT z3salll 3 A0 @l oS golaall (sl

) pes s LY S Al mal s dpulal) ASLL e palaill L)y

@Al alaaliud & aley Jiadll b gpaall Clagall 4l gyl Gisd ) Jseasl]
(Y gsiall (b e Giladd) o) s Gfiviall ) Y

88

www.manaraa.com



s idal) Jalsal) Lad) -
) Al e ALlSie il o) i) chiall saagll s L) s

JaY) el 5 g Ja¥) Al Al el Engle and Granger zeie Gl

: Jals

Jushall Ja¥) A sl milily (o) ofial) LAla ADe 4.4 -

Jushall Ja¥) B sl bl g ladl) @il ila ABe :(30.4) Jsas
Dependent Variable: DLY
Method: Least Squares
Date: 07/24/18 Time: 10:13
Sample (adjusted): 1997 2016
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0174 -2.617810 0.105326  -0.275725 DL NTB

0.0295 2.364651 0.015759 0.037264 C
0.044187 Mean dependent var 0.275739R-squared
0.079460 S.D. dependent var 0.235503Adjusted R-squared
-2.401024 Akaike info criterion 0.069476S.E. of regression
-2.301451 Schwarz criterion 0.086885Sum squared resid
-2.381586 Hannan-Quinn criter. 26.01024Log likelihood
1.663119 Durbin-Watson stat 6.852931F-statistic

0.017434Prob(F-statistic)

DL Y =0.037 - 0.275*DL NTB
Prob. 0.029 0.0174
R2 = 0.275 aj R2 =0.235

e zhsalll maal ladll ) lal el Silell Jo¥1 3al) ad) ey
O osta Aais Lyl 2aleai@¥ )y Zall) (e ras Cilalaall Lalaa¥) Lalid) (e (goinas
a5 %0.275- ey Llles @lall ofiadl ila Lgpe Cela cagley il LlsyY)
8 Gl Y50 100 dasiy ol (fisall 3 Saedl o)y WIS o Bpaleai@V) 3alil) (e iny
Y52 27.5 Ay sl w4 et 4l

O G e a5 % 0.235 glad Jarall aaaill Jalae ded of LDl LS
elsm bl PEaY) ae ylaill haall e 1) 4 2y sl il &yl
REREN, P QU
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Blod) oSl Bangll jda Lad) -

ol (ugSed Bangl) Jia LA @il 1(31.4) Jgia

Null Hypothesis: RESIDO7 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC< maxlag=4)

Prob.*

t-Statistic

0.0012

-4.986672 Augmented Dickey-Fuller test statistic

-3.886751
-3.052169
-2.666593

1% level Test critical values:
5% level
10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

unit ) sasgll s LERD e Caie Mg L LaY) (sgiall b ASLa Bl
o Jal s LS 3l I Al a3 el a1 il o) Gl 31l (root

Lhaiall G Sl yda

JalSs dllin s gAY il

(ECM) Wil raal pigad  uualill Ja¥) & 4B -
Jushall gaal) lasil e daslll el Jlaaly juadll Ja¥) 8 Al i 2
(sl OsSus Ajna ay Baaly 8538 Uase 5% o dapd agail) ) il Jian aiaS

z3sail

omaill Ja¥) B ABal) :(32.4) Jsaa
Dependent Variable: DLY
Method: Least Squares
Date: 07/24/18 Time: 11:08
Sample (adjusted): 1997 2016

Included observations: 20 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0049 -3.236200 0.092104  -0.298068 DL NTB

0.0188 -2.597334 0.121591  -0.315813 RESID09(-1)

0.0301 2.367049 0.013831 0.032738 C
0.044187 Mean dependent var 0.481498R-squared
0.079460 S.D. dependent var 0.420497 Adjusted R-squared
-2.635231 Akaike info criterion 0.060489S.E. of regression
-2.485871 Schwarz criterion 0.062202Sum squared resid
-2.606074 Hannan-Quinn criter. 29.35231Log likelihood
1.662561 Durbin-Watson stat 7.893368F-statistic

0.003762Prob(F-statistic)
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omail)l Ja¥) B ABal) il i :(33.4) Jsan

Dependent Variable: A(LRGDP)

Coefficient Prob

C 0.0327 0.0301

DL NTB -0.29 0.0049

RESID (-1) -0.31 0.0188
Adjusted-R2 0.42
R2 0.48

F statistic 7.9 0.0037

DW 1.68 | du =1.20, di =1.41

Shsie Agsiee () Ja¥l Bypal A0 3 Uadl) moaad zisel ol
il ol @l 0,42 I Jardl yoaill Jalae s WS %5 (gsise 2ic 7 3aill
LS bl gkl b Aalaiy) dyylaill ae ddlge el i) 6 4 i)
gk Al ia o) el mana a0 ddea ol 0L 55LY1 DA (e it
zasadll & JaY)
I Aaye ) dear o b galeai) pail) o Jil) ey (5580 8)lam
Laie galai®¥) saill of 6 %0.31 sy dpale 558 (e Agifiall CNEAY) mpmaals
3idll (8 mnall puzasll ) goa)ll afey sl Al e (o) Al Aad (8 Capa
ce plaill 8 deaa gl e % 0.31 L) dead Cun Lo Lo agyu Ay 250)
LY ol

A LAY eha) e 3 Y Gl JSLEA (e z3sall Sla (e oSED

Cplill CBUA) (uilad axe LGA) -

Sle adny cwhite test laa) alasiuly Uadll as (uilad aae AL dpay lodl S
POt B

HO: Homoskedasticity — Jlsiall Uaall aa ol Guilad s3gyeall duzmll 1

H1: Heteroskedasticity Wadl) as (s (il ane sdlad) Al L2
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Okl IR Gailad axe LA :(34.4) Jsaa
Heteroskedasticity Test: White

0.1237 Prob. F(5:14) 2.116468F-statistic
0.1257 Prob. Chi-Square(5) 8.6097090bs*R-squared
0.7848 Prob. Chi-Square(5) 2.444995Scaled explained SS

Test Equation:
Dependent Variable: RESID/*2
Method: Least Squares
Date: 07/24/18 Time: 11:27
Sample: 1997 2016
Included observations: 20

0.05 42 siue e S| a5 (Prob. Chi-Square =0.125) JliaY) da
clsdiall tadll ax s uilas e jan Al dpdeall A dll i Wil agle s %

(Bloall bl ajgil) Japd JLsd) -
HO oude mysi o ¥ Algall sdgpiuall duca il .1
H1 ande aaysi i Aol sdliad) 4z il L2

6
Series: Residuals
5 Sample 1997 2016
Observations 20
4 - Mean -4.16e-18
Median 0.003826
3 | Maximum 0.090634
Minimum -0.084946
5 Std. Dev. 0.057217
7 Skewness -0.030730
Kurtosis 1.786107
1
Jarque-Bera  1.231095
0 Probability 0.540345
-0.10 -0.05 0.00 0.05 0.10

(sl )l 5l Jyd ) 1(6.4) s
dpuall dumdll Gmiy agley %5 e 5SI (Jargue—Bera) 1 djlaayl il
csrnhl) aygll ain sl b oS Al Abad) dgeaall Jais
Im A3 blgd) s -
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S BUIY) Laa) £(35.4) Jsa
Breusch-Godfrey Serial Correlation LM Test:

0.7684 Prob. F(2:15) 0.268086 F-statistic
0.7081 Prob. Chi-Square(2) 0.6902250bs*R-squared

Vol Al dpcadl) Juig dyjheall dpcajdl) iy %5 e 5S) Adlaay) dagdl
il gl 313 Lals ) ellia aagy

S gl gébz‘-“ (al) bagial) jlad) -

S sl Blsall luad) hacgiall HLEA) :(36.4) Jsia
Hypothesis Testing for RESID09
Date: 07/24/18 Time: 11:36
Sample: 1996 2016
Included observations: 21
Test of Hypothesis: Mean = 0.000000

Sample Mean = -1.27e-15
Sample Std. Dev. = 0.125675

Probability ValueMethod
1.0000 -4.64E-14t-statistic

ol dadll s2as P-value = 1.0 ddlaal) dadl) cincagl Cus T-test alaainl
e gsbn Hall leall il o pamgis ) dheall L il Jed )
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ualdd) Juadll
Glua gilly giliil)

il 1.5

Slaall mllly chalall e daY) Al da)l ADle asag ) Awhall clag L]
oY) 8 Adanddll Jaall o) G agus dgidanddl) clplal) Gl ages el
. %37 Jalxy Lay Jyshall

Slaall bl @yl e Ja¥) Al Lk ADle 3y ) Auball clag 2
- a3 %0.35 dasy Gyl alud Cua Jdandl)

sall) el sl bl oladll Ghadl (4 Gaall Gn duSe Al 2y W3
i A6 laall el 3 oaals Ve aall o)) WS Gl (badal) gabaY)
zoalsll Jaall dagin Wi (g plie s A Ay Judanddl) galai@®y) sl e caludl
22016 ) 1996 i (e s3iaal) dsia3l) Alulid) Jola e

Loyl Jgpmsall g5 dpipdasall) 4aliV) 38l jaadi o Jgsuall s bl JliaV) 4
Glabually Glleall DA (e Sdanddl) alaidy) J5 6 LGl cVEaY) e
Adadall 5)laill ol Clisaally Jhal) puagy slasl) dulus b Abiilly dagicd
Lolai) 5y Auay el el Gy g o)l Al e ealial
A

ihay) ALaBYL cudalldl) SLaBY) Loy (PR e el Gul A8l @l L5
Asls (ap PlA e bl olai®yl Chlae 4ddha! Gllala) oSas )
s calyia¥) die L AN il Culall e iy ) uladly Cilaal gl
Ablull ey dihu) 238 Al dagpalls Al Glubudl ) dlaYL

Dbl duads A ahanl) o diha) lea)s A dplaill Cliseally Jéhall <ol .6
e B Aagiall Glipall JS Lals Lsha¥) culadl e aliu) Guidacldl)
zlad¥) axe (Al ndY) Al Je 5y bl daa o 3)lis il Clicalse
A L) aly dalall 2 ) cawss Wil aly e

Alladl Jsay Dlsadl Js ae dapall dplacll LAY Jysad ) lihu) duludl <ol 7
Dbans Clisie (el P e @ala® s (goatlll Wisine (o 42500 Sl )
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s gelall JS QU Y ol Lo il e dajla Ly el By
- ey el 2Ll

e B (b bagads bl culal) gloa ) dpdestl) d3lha) Glubudl <o) .8
e Ayl dhall ) sy oalall Jdldl Y s ol e A
) aale Laa Bagimag 30l Cll & V) dial elsal ddiall Hauaill (e dag e
cowS IS Aty 88N o 2Ly sadll o 4aly

ibaldl) Calall o s Lsha) Caladl we dolad) ey il e dotall L9
i) 8 AN clylgl) dleal (o % 8060 4o Lo i) cilal) (pa 3 sy
el 00 %90-80 i Lo Lihuy) DY) ) il Culal s
Sxs el agd Mg (el e alinl) dle (358 as) alladl ) 4N il pabiall
DU idansdil) SV Lt Lew LihuY) 2Lai®) il meaaly i
Ly

Al Alleadl AN iy Al o peai® Jhhed ) Ahaddl) calall .10
Dbl 08 4gle s Apphansldl) Chaliall alull S5l das i Lag dae )yl alully
sl alall ol b alud) e 23me 230 e Lihal) culal) ) el
AlaiBY) dpel) Basg A8l ey Al pusy)

Alsiay dosm et Claal LAhuY) Culall we golaBY) Ganl ) Giay A W11
byl Aol mlladll b Aaliiall dpuilly 8lSH e o i

G Dleall Jlsal (o LIS (e Aaladl Aiga aymy Lihal) culall e abiay) .12
Oxlibad el e Agplanddll dlal) o) A8kl Wieay ade oo diiba) LS
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