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Abstract :

The feature and the affecting factors of the changing of the inhabitants composition has
constituted the object of a study and a great attention by the searchers as it is one of the main
structures of inhabitant studies of which it appears the strength or the weakness of a society,
the inhabitant composition has a great influence on the general schem of the strength of the
labor, by the emergence of new generations to the age of activity, it is the main reason of the
augmentation of development rates, in case if they are used and exploited to create labor
chances, and as a result the effective participation in augmentation of productivity.

The demographic changements has an influence on the composition of the age and quality
inhabitants structure that leads in it roll to increase or weak of the labor forces, and it can have
a direct or a indirect influence on the long and short term, that’s why we should give
importance to the study of inhabitants structure while the development policy , social and
economical programs are set and by the same, the problematic of our study came and asks the
main question, how long the the demography factors can have an effect on the inhabitants
structures, in both aspects (age and quality)? And how that element had a repercussion on the
labor market in Algeria?

The objective of the research on the changement occurring on the inhabitant structure in both
aspects (age and quality), as a result of the demographic changes, which leads to the changes
and economical crisis with the continuation of its aspects and the index of the age structure, it
so important to make the reality and the consequences of the changes on the force of labor and
to know the extent of the rational exploitation of the active inhabitants levels and their situation
in the labor market.

The descriptive method used in the present study in order to collect data and classify and
analyze, and has also used the Eviews 9 measuring study, which shows the existence of a
common complementary correlations between the changes of the study, and shows that it
exists more than 20 causality index relations, and shows the consequences of that relations ion
the labor market during the period between 2008-2018.

The study arrives to the result that the demographic factors have a great role in changing the
appearance and the structure of the inhabitants, and that the fecundity is the major factor of
the changement of the inhabitant structure in Algeria, and it appears also from the study that
the rate of the unemployment does not reflect the real image actually, since that the reforms
and the programs standed are not sufficient to confront the changes of the labor market and
the total absorption of the human force, the fact that leaded to the stability of the levels of
employment and the appearance of a structural unemployment.

It appears from the demographic situation in Algeria that the demography increasing is still
continuing and the demographic index can no debt realize development profits, so it is
important to adopt and make economical and social reform policies to go along with and
absorb the inhabitant inceasing sets to cover the needs of all ages levels in the society.

Key words: Inhabitant structure, employment, unemployment, the inhabitant changes,
Fecundity, age sustain, labor forces.
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DLTX-EMP = By, + ByDLTX-CHOM + B,DLPTX-ACR-P + B;DLP-AGE-TR + B,DLTX-FECO
+ BsLTX-PAR-F + BgDLDEPD + B,DLPIB + BgDLEV + 8E,_,

(il gall Gl Al 8 13ay zisail) i WiCa Gadell JalSall GlBle Al agag Jl
Al daally G dl) (b bl oz dlall (alel dsagag aned |ylac)

Al c¥aled)l s e Jgeanl) (o LSS (EViews 9) maliy Jlasinl s

Uleal) dalaa 110 Aslaall @

D(LTX_EMP) = - 1.224*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](-4.264)(1.206) (-5.850)
~ 0.090*[LTX_CHOM (-1) - 3.903*LEV(-1) + 14.735 ](~1.153)(-3.058)(2.694)
+0.090*[LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ](0. 686)(7-691)(8.969)

- 0.302*[ LP_AGE_TR(-1) - 1.672*LEV(-1) + 3.146 ](-1.185)(-6.895)(3.026)
+0.016*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](0.244)(9.659)(~10.603)

+0.596*[ LTX_PAR_F(-1) - 2.640*LEV(~1) + 8.64](1.467)(~18.586)14.203)

- 0.141*[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979](-0.980) (9.583)(-13.620)
~ 0.052*[ LPIB(-1) - 20.182*LEV(-1) + 71.243](-1.237)(-22.305)(18.372)

+ 0.115*D[LTX_EMP(-1)] - 0.047*D[LTX_CHOM(-1)] + 0.190*D[LTX_ACR_PO(-1)]
(0.614)(~0.757)(0-907)+ 0.122*D[LP_AGE_TR(-1)] + 0.079*D[LTX_FECO(-1)]
+0.117*D[LTX_PAR_F(~1)](0.376)(1.035)(0.276)~ 0.015*D[LTX_DEP(-1)]
+0.111*D[LPIB(-1)] - 0.280*D[LEV(—1)](~0.05) (1.144)(-0.490)

R? = 69.78% Fetar = 3.17 [.]: t — statistic
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3y daall G (Al QLD (e slasd Jseasd b)) 504l Ao pi5ally ad)ll Cranl) 433
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g L)) (b LS Do ol dlalye IS e sall Joatll of celly jauds oSag 25289 0.079 s
Ge JlEy) 13y cldsll eV aed Aabiie ) deiiye cVare o JEYE Ll Djeal) 25
Dale any (sllg Ll e (A Ol oyl 28y (3 aale Lgeadll dadipe ) diabdie CiYaea
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1385 (LTX_PAR_F) juiall yially (LTX_EMP) aalill puaiall (s 403k 48l 39ag Jaadls 3>
Baaly sang Jaall 858 8 8hall AS)Loe Janse ol 1308 L dun g 43,L8) (35 (Bg) dalaall DIA (50
Jand Aladlly dulasy) daalocall o 138 Jaig ang 0.117 (Mons iy Allaad) Jalaa )6 (1)
AalaiB) daatil ddec b 3l

Bl i) G Lo Ao 259l Al w)ld] sAls (By) (LTX_DEP) Jalas jedai >
paidy Alaadl Jaxe 8 (1) 8as)y sassy AleY) Jaae 2l 138 . (LTX_DEP)(LTX_EMP) jusialls
Oo ud) Al aaad ¢ satl) ililee o b 1 A AleY) Jaee 8 53050 ) L3ans 0.015 5
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DD Gadl by agilas) e S ) calelall SV ool Laa 5,881 ilgind)
o g lllaall Jare g alall 131 lll da)ks 2Dl 3sa0 e Ju (Bg) LPIB Jalas >
s adig Aleall Jaes (8 (1) Basly samgs A&l 21N oll) adn)) 136 L dangal) a3)li) Dl
e la Anatl) Aad) alie Bl ) Al &l gell eyl ) mew Bang 0.111
Gl Jeng Lae Gudl LS 8880 syl U )Y) ) ool il 3 LEV 8 gl ) o) >
Lo 13 Alley) s 8aL) 8 st Lan canll A gildll Gudly Lialis 13 8 33020 (e ST oay
2 Gl dae ADle dgag) Al HLEY) 53 (Bg) had) Jal utie dalee 45
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D(LTX_CHOM) = - 0.745*[LTX_EMP (1) + 0.219*LEV (-1) - 4.566](-0.998) (1.2) (-5.850)
- 0.978*[ LTX_CHOM(-1) - 3.903*LEV(-1) + 14.735 ](-4.785)(-3.058)(2.694)
- 1.687*[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ](-4.474) (7. 619)(-8.969)
- 1.824*[ LP_AGE_TR(-1) - 1.672*LEV(-1) + 3.146 )](-2.750)(-6.895)(3.026)
- 0.189*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](-1.096)(9.659)(-10.603)

+ 3.590*[ LTX_PAR_F(~1) - 2.640*LEV(-1) + 8.648 ](3.397) (~18.586)(14.203)
+ 1.021*[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ](2.724) (9.583)(-13.62)

- 0.231*[ LPIB(~1) - 20.182*LEV(-1) + 71.243](~2.116) (~22.305)(18.372)
+0.068*D[LTX_EMP(~1)] + 0.340*D[LTX_CHOM(-1)] + 1.175*D[LTX_ACR_PO(-1)]
(0.140)(2.105)(2-151) + 3.164*D[LP_AGE_TR(~1)] - 0.041*D[LTX_FECO(-1)]

- 0.135*D[LTX_PAR_F(~1)](3.727)(-0.209) -0.122) - 2.456*D[LTX_DEP(-1)]

~ 0.081*D[LPIB(~1)] + 3.197*D[LEV(~1)](~3.095)(-0.320)(2.150)

R? =77.49% Fy. = 4.73 [.]: t — statistic
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G sl chsndl by (0.05 58 5 31) doa dayy sdd sl dasall dedll e
Al Jane b il ads b dedine a9 1o gl £ 3sall
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Gl) 8 OIS (sillg) Alley) eV aes gl Gl o Gueatall driesl) Judld)l A (e 4l
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yal) AS)lie Janad oyl abailly s i (Sarg wsang 1635 Moas Al Jana aals )
slaill ) Aol W aee OsS8 Jlaa) dllladl Jaee aali 3 pale @3 el deall 3
oalllall B A leliny) ASY) Gl

D(LTX_CHOM) &l yuiall ¢y duuSe dDle 25ns) (Bg) alad) Al w5l Jalew el 3>
paisy Al Jase o8 o(1) 3as)s Bangs 0 alad) 21A) &5l ofy 136 L(LPIB) jusidll yuially
Ob omadi oSa Alad) Jaeey sl A @5l G 3D dagh o) 5asg 0.081 s
Bk Gub oo Dbyl Al 4 pdle J<G aalas Jall Aol ded 8 g syY)
Aad) Y e pali Ml Jaal

danll G 4 OISl Ao tABIEY ddslaalle

D(LP_AGE_TR) = - 0.051*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](~0.217)(1.206)(-5.850)
- 0.062*[ LTX_CHOM(-1) - 3.903*LEV(~1) + 14.735 ](-0.959)(~3.058)(2.694)

- 0.098*[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ](~0.818)(7. 619)(~8.969)

- 0.162*[ LP_AGE_TR(-1) - 1.672*LEV(~1) + 3.146 ](-0.771)(~6.895)(3.026)

- 0.003*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](~0.054) (9.659)(-10.603)

+0.265*[ LTX_PAR_F(~1) - 2.640*LEV(-1) + 8.648 ](0.791) (~18.586)(14.203)

- 0.115%[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ](-0.968)(9.583)(-13.62)

- 0.051°[ LPIB(-1) — 20.182°LEV(-1) + 71.243 |(~1.484)(-22.305)(18.372)
- 0.012*D[LTX_EMP(-1)) + 0.046*D[LTX_CHOM(-1)] + 0.035*D[LTX_ACR_PO(-1)]
(-0.083)(0.903)(0.202)+ 0.423*D(LP_AGE_TR(~1)]+0.075*D[LTX_FECO(-1)]
- 0.601*D[LTX_PAR_F(-1)](1.570) (1.195)(~1.719)-0.267*D[LTX_DEP(~1)] + 0.151*D[LPIB(-1)] +
1.424*D[LEV(-1)](~1.061)(1.886)(3.016)

R? =54.11% Foar = 1.62 [.]:t — statistic n =40
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Bangs Alalall (ggill & Byall AS)Lie dsed i 138 L (LTX_PAR_F) juiall yxidll(LP_AGE_TR)
Ay e (Sang Bang 0.601 Jlaiar daall e (B OIS Aot (A il die miny 13gd cBaslg
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Jaee Gld aalg sangy dlleY) Jasa 3y 138 L(LDEP) jusiell yuiialls (LP_AGE_TR) AUl i)
daply ey judt (Sarg Bang 0.267 ot (medy gl LUl w4 Gl 2e
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(LP_AGE_TR) alill il (py Syl ADMallé cdunse (Bg) aladl sl il Jalaw 5L 3
O B Ol 2ae G (1) Basly Basgy sl Sl Jaae oy 138 L(LPIB) estall jiiall
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(LTX_ACR_PO) = 0.047*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](0.186) (1.206(-5.850)
- 0.031*[ LTX_CHOM(-1) - 3.903*LEV(~1) + 14.735](~0.460)(~3.058)(2.694)

~ 0.057*[ LTX_ACR_PO(-1) + 4.718*LEV(~1) - 23.577 ](-0.449) (7.691)(-8.969)
+0.218*[ LP_AGE_TR(-1) - 1.672*LEV(~1) + 3.146 ](0.969)(-6.895)(3.026)

- 0.030*[LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](-0.516)(9.659)(-10.603)

- 0.117*[ LTX_PAR_F(-1) - 2.640*LEV(-1) + 8.648 ](~0.326)(~18.586)(14.203)
-0.286*[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ](-2.249)(9.583)(-13.62)

- 0.051*[ LPIB(-1) - 20.182*LEV(-1) + 71.243 ](-1.386)(-22.305) (18.372)
- 0.127*D[LTX_EMP(-1)] - 0.021*D[LTX_CHOM(-1)] - 0.299*D[LTX_ACR_PO(-1)]
(-0.764)(-0.399) (-1.614)- 0.123*D[LP_AGE_TR(-1)]- 0.136*D[LTX_FECO(-1)] -
0.479*D[LTX_PAR_F(-1)](-0.428)(-2.027)(-1.283)+ 0.442*D[LTX_DEP(-1) - 0.041*D[LPIB(-1)]
+0.147*D[LEV(-1)](1.641)(-0.482)(0.292)

R?> =70.27% Foar = 3.25 [.]: t — statistic =40
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skl (saall (8 7 3gaill A pueaiilly daslill Cbariall cp el JaY) S Al

164



daningy \gidle g Al duSill Ciydigag 48l gantl) Jalgad) 1 qualdd) Juadl
Sal) b Alalal) (5o

Aadll gad Jay Ol 0 Jare o (= 0.057) Wadd) moma aa Jales Ao s 3>
i Jalbs (1) diaill dayall e Gilsill Rl DAY (o aay Lie) Asje IS (A Aijlgil
P O s Jae a4 () Goeamdl gadl 8 %5.70 il e masaly @l
ol Lo eaany @ytiog 4 (6l el gaal) b il dadl oo (1) i) 6 jaadl) gadl)

sl 8 Caadyl 13 e %5.70

O sai Jae o Sma el sad Adsan Jaasd By pusailly Gl duws (uaig >
Al e olatly el Ay A Bde dasw (18 cauyill 17.54=0.057/1) Gyaien
tgabai® g s}bﬁwﬁ\ osaddl) v

Bl el o et dagl (Bp) Aleadl Jare dalae eln dbladl Pl e
Jase (8 (1) sasly sangs Alaall Jaas ) 136 (LTX_EMP) juiddl usially (LTX_ACR_PO)
RS Ak L Ge ddaalai®) Glphill (e @85 1y csaay 162 ity sy Gl ga
hal gl Lol gai ) 535 of 4ld e OIS 23ad s paliss) 5 cld ol gp Al
Alenl Y are Gligine cpend o opallae calat Lol Isal diabia SIS 03 Jare b Leals
-l
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Cije Jilhalld sang 0.136 Jlater juiy KW gai Jaee 8 Baaly Bangy Digeadl) Jara
saill Jaze ooy agdd (OISl a3 Jara palp (8 adli Lee 40K dguadl) (Ggine 8 Laaliss)
Yl dae By g bdgll alall (ggiueal) anlil hlas olag) s SIS

WBle 35ay (Bs) dleladl sl & shall AL A Jalaal ALl 5LEY) DA o oy 2
4S)Lie Jaaa 31y 138 L(LTX_PAR_F) usiall yuxidlly (LTX_ACR_PO) mlill jusiall (pn e
D Sy w83 0.479 ke paidy Gl e Jaea ol (1) Basls Bangy Jasdl 8l
Slby calasy) dlee og A€l Lgeadl) o Wa fi5 Jasdl (g 8 8hall 4500 ol clls
(PSS gai Jare o Gl ey

(LTX_ACR_PO) il puaiall o doayh 28l ciage 453U (Br) dley) Jare Jalae >
Dl pdin KW gai Jaea Gl (1) Baaly sangy AleY) Jaza 2y 13 (LDEP) juiall yuaiallg
OS5 iz a0 Jane pe Ll dafiye dupes Alle) cVolew cipe lalld L52ng 0.442
ipand Ul W ey dddle 85 Jam @A o) Jlia Al Jae I Gell) G baal
ol Al )l calieadll dpde e ) Gl Gl e @tial Al cgrrall
lall ol gl cildsll Jane aali (3 calu pall LS 25 dueldnyls Lawall ¢ Lliagy)
pas gl Jully aaolaes 53bys (pS cliall Alle) Janal canysill g isY) () bysa cal g
S\ COA

Gusiall (e ADe dgas AN cdinge 4)l) sy (Bs) Al alall Jeladd ducally >
3e Ol ¢(1) sasly Basgs alall Alall zald) o)y 13lé L (LPIB) (LTX_ACR_PO) _usially aslill
Gl Jhall & galadByl gall oh Ay uudi (Sag wdang 0.041 lbie ity )
el zslas gl oadail) (gginnall i) Al (o gy cdueLaaly LsbaiBY) g liagy) Guad

Al gl £5lie bee SIS sailly digaadl) CY e xali ) ol lea cJanll B
S aadl Gn Aok Al dase 3lal (Bo)sball dal Jare Jelea ek >
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D(LTX_FECO) = - 0.011*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](-0.013)(1.206)(-5.850)
~ 0.187*[ LTX_CHOM(-1) ~ 3.903*LEV(-1) + 14.735](-0.808) (~3.058)(2.694)

- 0.009*[ LTX_ACR_PO(-1) + 4.718*LEV(~1) - 23.577 ](-0.022) (7.691)(-8.969)
+0.705*[ LP_AGE_TR(-1) - 1.672*LEV(~1) + 3.146 1(0.936)(-6.895)(3.026)

- 0.660*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](-3.364) (9.659)(~10.603)

- 0.316*[ LTX_PAR_F(-1) - 2.640*LEV(-1) + 8.648 ](-0.263)(~18.586)(14.203)

+0.592+[ LTX_DEP(-1) + 2.295*LEV(~1) - 13.971 ](1.390) (9.583)(~13.62)

+0.098*[ LPIB(-1) - 20.182*LEV(-1) + 71.243 )](0.790) (-22.30 )(18.372)
+0.037*D[LTX_EMP(-1)] + 0.044*D[LTX_CHOM(-1)] - 0.593*D[LTX_ACR_PO(-1)]

(0.067) 0.244) (-0.956)+ 1.411*D[LP_AGE_TR(-1)] + 0.033*D[LTX_FECO(-1)]

- 1.484*D[LTX_PAR_F(-1)(1.463) (0.149) (-1.186)- 1.229*D[LTX_DEP(-1)]- 0.352*D[LPIB(-1)] +
3.779*D[LEV(-1)](-1.363)(-1.224)(2.237)

R? =52.33% Fgq = 1.509 [.]:t — statistic

iPhaay) pedd) v
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Aad) Jaee caloal) ol cAlleY) Jaen (Sl gai Jane cdlalall (g5l 8 elotll 4S5Lie duus
%A47.674m5a) daaill Leh%52.33 dociy Digeadd) Jaea iyt s (aladl Al bl
Z3saill e ol (A e Lgiianss
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Lpadl) Jae o Sima O3l sas Aaspu Jiaad By praanaailly @bl duws St a5l (S
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3.7 ldhey aiiyg dugead) Jaee ol (1) 5aaly 5angy Allaad) Jaxe ol 136 L (LTX_EMP) jesial
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Lgadl)l Jane ol (1) 2aly sang Aladl Jaee 2y 13 Eun cdinge 43)l) slg (By) Jalad)
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Afe @islad 5,8Y) odgh (Vg s mali e pia ol Aladall Ljeel) A3 daed 8 o,V
(2018-2014) 5,21 Clsins Gouedl) DA dos 53Y5 O salal
ukal) Gpaiall (y ouSe i 3gagl Al 4L (Ml OIS el Jana (By) Jalae gla D>
Jara Oli (1) 8aals Bangy S sai Jaaa 3y 138 .(LTX_ACR_PO) (LTX_FECO)abills
cligldll 5 DA S sall Jae aliad) aed Basy 0.593 ke patdly digeadl)
Candy) nali (A dle S0 @l Sl (nladl dieldal) delgall Gaad s Glusdlls
1385 .2018 5 2015 it %2.045%2.03 o Ly 2013 Law %2 Jawad Jaane Jasall 535
1994 diw syl IS8 JUkl 4.5 o lgaas Cieali lly Al Lgeadl) daws (aliddl a2,
Ao b 53318 L2018 diw slyel JSI JUii3.1 ag0n (3 Jaeil 2008 A 8yl (< Jlikal2.8
Jab el ¥l aaal s 2y cildsl) aas paliss) ) elsy) (Ko S el
Claaaal dged LKl Digeadd) Jare mlead) Ll LIl Zalall g liag¥) Gl Bl sleal)
el B Bale Gl (Al dalse e Lty GEY alad ggivee g il zlgill O galiS @Al
K Lgeadll <Y 2ea
Sl sid) o Le AL ddle )l (Be) Akl gl sl AL duws B
Ol ¢(1) sasly 5as gy 8lyall A5l At il 138 L(LTX_PAR_F) wsiall uiialls (LTX_FECO)
ol e L Bhall dee of N el s Sag 21484 Hlaie (midh Ligeadl) Jaes
G al QIR 8 s dlalall shall o ) ¢ Al Lgeadll aid A dawd )l Claasl
guadll Cligine o il dhias Jig ae «JULY) o 3500 230 Clail ) 5 laiYls 2 g3l
Ll

2l el Ga duwe ADLAE dase a3ldl of LD (B7) Ayl Jae delad daaill<
Lgadll Jara Gld (1) Baalg Baagy Alel) Jana 2)) 138 .(LDEP) juall juaially (LTX_FECO)
A5 Saws 8 Bl ) Ll ways dujenll Alley) Jane B g U o) LBang 1.229 lsies iy
S s IVl aaad o (ol ¢ ST A 60 Lpenl) A3l ool ate ST A 15 e BBV IS
3 20mke dane) 5,51 Clsiad) DA digeadll eV aedd il RGNS L glaiill ol 52l
DSy Sl e 53L) G Lalal aahl) dujeall AleY) eV el oyl g LY e aia o (%
Loy

o) Gn dauSe A Adle a3l o Jaadl (Bg) Al Jalal) Jaeall delad daailh <

OB (1) Baslg sangy aladl Jafal) ailill oy 134 L (LPIB) sl paially (LTX_FECO) anlill
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U Omealy maw Jilall b gola@Y) saild sang 0.352 lake pabiy Lisadl) Jae

o Ay Gl ) Lalis Jaes gl bee Gpesinll el (g5isdlS dueLiaV) g LiagY)

Ml dle olS L 43lha Lgas & Laali 8,aY) a3a Cingd ol AlSd) Lgeadl) il ice
Alalall (5ol o 8lyall AS)Lke dans sAadliad) Aalaal) @

D(LTX_PAR_F) = - 0.088*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](—0.496)(1.206)(-5.850)
~ 0.093*[ LTX_CHOM(-1) - 3.903*LEV(-1) + 14.735 ](~1.913)(-3.058)(2.694)

- 0.163*[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ](-1.808) (7.691)(-8.969)

+0.167*[ LP_AGE_TR(-1) - 1.672*LEV(-1) + 3.146 ](1.054) (~6.895)(3.026)

~ 0.046*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970](~1.119)(9.659)(~10.603)

- 0.096*[LTX_PAR_F(-1) - 2.640*LEV(-1) + 8.648 ](-0.380)(~18.586)(14.203)

+0.068*[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ](0.769)(9.583)(-13.62)

- 0.036*[ LPIB(~1) - 20.182*LEV(-1) + 71.243 ](-1.414)(-22.30 )(18.372)
+0.089*D[LTX_EMP(-1)] + 0.023*D[LTX_CHOM(-1)] + 0.072*D[LTX_ACR_PO(-1)]
(0.768)(0.608)(0.554)+ 0.106*D[LP_AGE_TR(-1)] + 0.084*D[LTX_FECO(-1)]

- 0.373*D[LTX_PAR_F(~1)](0.525)(1.782)(~1.420)- 0.039*D[LTX_DEP(-1)] + 0.123*D[LPIB(-1)] +
0.266*D[LEV(-1)](-0.207) (2.031)(0.748)

R?=51.34% Fgqr = 1.450 [.]: t — statistic

tpdbany) padil) v
tobk Lzl oS dasd) 8 8hall 3S)LEe Jaee Alae DA e

Al s 7 3l EDleles (am Dgine JaadU g il DA (e

Jaee Aot cdanll G (B OIS L) Lpedl) il o G RPaead deles i
(el ol Al Jaee eslad) Jal cAlleY) Jane (oSl gai Jaea clllaad) Jane ciguadl)
G yiia Lgiaai%048. 88 4kall ducll Wic%51.34 o Jaall 858 b 5yall dadloe Cas ol
Z3sal) & mati ol (g
Coint « Coint Eq4.Coint Eql )jdpial Jlill @Bl kel mosaill dalas >
o Dad Ju 13gd L Lilias) edlalae (any disinag 3)LEY) Al (Coint Eq6Coint Eq8¢EQS
skl (gaall bz dgaill A pniilly Aadil) Cibsiall gl JaY) Al ABDe d9a
Aadll sai Jany Ligeaddl Jaee of A (-0.660) Uil monai aa Jalas dad s >
i (Ml (1) dadl) dayall o (sl el DAY o oy &ie) s je IS 8 Al
sl & yreail) Gad) PIA digeadll sai Jaee Cipaty 4l (gl L %66 )i Lo moaaiy @l
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(Ol g3 Jaasl By il Ghlall Ay uSang . b a5l 4 alady) e (e %9.6 )l
el Aals @lsin] 0 cujalls 10.41=0.096/1) (3pxiey Jand) 8 8hall 4L Jane o ina
Al died olasly

Al sadl) SLaBY) juuidl) v
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Gy (b Slie A € (<8 aalis clile Colye Lgesbig hhall calaill (gginnall g Ul o) yuests
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(LTX_PAR_F)cppuiall (g Ayl A8Dalls cdmge 43)la) (By) Aldad) Jane Jales >
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@lsdll L elld gl (Sarg w5ang 0,106 laker Gaddsy slall ASGLAe Jara b Baaly Bass)
OES)Lie 831 a2y 13y (LY e o HsSAl Caabigi as 8ol Jend) (Bpu (8 Gnatind) (o
sSAll A5lke divie s gl V) 8] Clgiadl b
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Jare b (Basly Bangy Ligeaddl Jane iyl 13l (LTX_PAR_F) xUilly (LTX_FECO) il
slo ble 55 A0l Lgeaddl o ) @l jouds (Sasg 25ang 0.084 jlakes aanlsiy 8lyall 4S5l
ey e OSaD i Badaa o) A dhay daall o sl e 530S das aalii Cus cihall Jao
. Cellaka
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b all AS)Lie Lo (8 Baslg Bangy AleY) Jaaa s 136 (LDEP)(LTX_PAR_F) ¢y ysial
WD ) Jaeall 8 gloVlh b sty (Sary wBang 0.03 sk sy dlelell (gl
o dald Glo) 45l oda llal G (Gl e Alle) Janal 508 Ay 35m0 (53ly Aapenl)
B s agie dals il JiSHlly daall o Cigial) leal) Junis

Die O Ayl Al dage 43la) culS (BB) il lal) mll Jelead Dol Wi >
dic g Baaly Bangy ARl ladl) &l b 52U L (LTX_PAR_F) siall uiall o(PIB )l
A il gl W ol jds (Kayy Ban 5 0,123 ke hall A LA Jaew b 50U
(sl Laliall 84S jLiall ¥ ama 8 30l 3l ks ¢ gail) iV ara 2 35 ) o0l

ool Gn Lyl ADle sl dmge apldl @l slall dol dgal (B9)ddle Ju
Dhkay pdi Byall AS)lie Jane b (Baalg 5angy slall (ol Jaxa oyl 136 L(LEV)(LTX_PAR_F)
dale dday acall pagll aunt Geay Blall Jal g o () Al jaus (Sasg -Bang 0.266
Aoleal) slall b 5giS5lie 53L3s 8hall e lainy) okl e L 1385 dald dieas byl Ay
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D(LTX_DEP) = - 0.144*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ] (-0.557)(1.206)(-5.850)
- 0.065*[ LTX_CHOM(-1) - 3.903*LEV(-1) + 14.735](-0.9187)(-3.058)(2.694)

- 0.019%[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ](-0.151)(7.691)(-8.969)

- 0.028*[ LP_AGE_TR(-1) - 1.672*LEV/(-1) + 3.146 ](-0.124)(-6.895)(3.026)

+0.041%[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](0.695) (9.659)(-10.603)

+0.849%[ LTX_PAR_F(-1) - 2.640“LEV(-1) + 8.648 ](2.314)(-18.586)(14.203)

- 0.2681%[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ](-2.064) (9.583)(-13.62)

- 0.089%[ LPIB(-1) - 20.182*LEV(-1) + 71.243 ](-2.364) (-22.30 )(18.372)

+ 0.160*D[LTX_EMP(-1)] + 0.001*D[LTX_CHOM(-1)] - 0.044*D[LTX_ACR_PO(-1)]

(0.942) (0.023) (-0.235)+ 0.433*D[LP_AGE_TR(-1)] - 0.007*D[LTX_FECO(-1)]

- 0.891*D[LTX_PAR_F(-1)](1.470) (-0.108) (-2.333)- 0.229*D[LTX_DEP(-1)] + 0.074*D[LPIB(-1)] +
1.155*D[LEV(-1)](-0.833)(0.849)(2.237)

R? =59.22% Fgtqr = 1.997 [.]:t — statistic
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S8 lge Ao Jganl) agl man Lan «oal den e LU dnadll (sind) cpent g cdga
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deli) Alay e DA cije Ally Slgiall e 58k ) @y gla) (Sa 2589 0.001
gl Glo sabe d<a @l dalaaily dial Al il cpe o Gl 3 Lals
N anal oy aali Jalls Vsl ana aalis Al du gl Y ol ae oo laanY!

- oAl duelan) @lase Ao QIR & S djenll Allel) V20 aalyi el dlley)
(LTX_ACR_PO) juially aill cppuiiall (g &anpha dDle 35a40 (B3) o€l sa Jane Ju<
S5 -82340.007 Jlatas ain Aley) Jara (8 Baaly Baagy O sai Jaxa 2l 131 (LDEP)
Ayenll Sl s 8 5L DA e Aupeal) AlleY) OV ane B dke (S0 G gai Jane
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& Gl Gn ek AR Linge B 53 (Ba)derd) e B OISl das dalaa of A<
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) Al ganall gl Ay Gala) b cilS g (6l dujanll Gl & YT (e gaalia

174



daningy \gidle g Al duSill Ciydigag 48l gantl) Jalgad) 1 qualdd) Juadl
Sal) b Alalal) (5o

il alaed aleaty A sl (eSan AlleY) Jara o) abed LSy Lduall g Dl DU ghagd
A Jeall o 8 OIS s 5oL o Alsleadl (DA (e Baadlalld L deal) s B leeY)
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S aial Gn Ayl 3Dle 3 Ay (Bs) Lseadll daee Jalie o Laadl dlsledl (o<
aiip AleY) Jara Gl cBaalg Baagy dugeadl) Jaas 3y 1] Cus (LTX_FECO)(LDEP) il
A yenll Gl Lo £ ) ) 535 s allsall a3 5oL ) aay 13 Bang 0.007 ke
Ay Jae oo s 58 Jia @ il dlle] Jaee 8 8l il diw 15 g0
L leay!

2l il Ga dke ADLG Al anlal (Bg) Akl gl 8 shall ASHLae A<
Jara Ol (Baaly sangy Bhal) ASHlde daws caly 136 L(LTX_PAR_F) Juul\ _dl{(LDEP)
xS IS Sig Jaall 88 Byall AS)lhay Gy pds (Karg .83ng 0.891 lakey (midsy AlleY)
a5 13y () e Jleel s gali by cadlpal) saaty Glady) s aalp e
Aalaa) AleY) s g Ul (A S JS0 aged Ally Hlial) dle] aus

L3k (EV) yutally (LDEP) alill juaiall ¢ A8Dkalld cdinge 43)L) (Bo) slad) Jal alra o<
Al s (Sarg Bang] 155 Hlater iy AleY) Jame Gl sanly sangy sball ol adyl 13l
sl by aali ) @l e caall Jlaall 8 dals (DU 8 i) Gligiee Gualy
58 Y slall b b sli)) el g G leliny) Gudl LS dpandl 234 cgs WS Ll
Apan) AleY) Jaes o 53l anail Lpanll Al 8 c¥pails L2018 43 77.7 Jisa

S aiall G Dal A8 dage 455l Of Laad (Bg) alal)l Sl i) Jabaal daeila
i AleY) Jae 8 Baaly sangs alal) 21N &3L 35 133 L(LPIB) eiall juiidlly (LDEP)
A el Ay ol daal) dge Gl M eld play) oSas cBang 0.074 lske
e A5 ozloilly mlaill cAaiall Gia (e OS] g loagh Cpeady daclaal) Cagylall Guad
A yandl AleY) Jara L,’A 5L ‘_QLJLL, UL«:Y\ Aain)y calaYsll as tl.u)b
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D(LPIB) = 0.0366*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ] (0.058) (1.206)(-5.850)
+0.201*[ LTX_CHOM(-1) - 3.903*LEV(-1) + 14.735 ](1.172)(-3.058)(2.694)
+0.070*[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577](0.222)(7.691)(-8.969)

- 0.782#[ LP_AGE_TR(-1) - 1.672*LEV/(-1) + 3.146](-1.404)(-6.895)(3.026)
+0.151*[LTX_FECO(-1) + 3.182*LEV/(-1) - 14.970 ](1.042) (9.659)(~10.603)

+ 1.437%[ LTX_OCU_F(-1) - 2.640“LEV(-1) + 8.648 ](1.620)(-18.586)(14.203)

- 0.651*[ LTX_DEP(-1) + 2.2951*LEV/(-1) - 13.979 ](-2.069) (9.583)(-13.62)

- 0.214*[ LPIB(-1) - 20.182*LEV/(-1) + 71.243](-2.338)(-22.30 )(18.372)

- 0.010*D[LTX_EMP(-1)] - 0.210*D[LTX_CHOM(-1) ] - 0.009*D[LTX_ACR_PO(-1)]
(-0.024)(-1.549) (-0.020)- 0.230*D[LP_AGE_TR(-1)] + 0.138*D[LTX_FECO(-1)]

- 0.269*D[LTX_OCU_F(-1)](-0.322)(0.833)(-0.291)+ 0.930*D[LTX_DEP(-1)] + 0.363*D[LPIB(-1)] +
0.099*D[LEV(-1)] (1.397)(1.708)(0.079)

R? = 57.30% Fou = 1.84 [.]: t — statistic n=40
stat

:g.ihaag\ osaddll Vv

sk Lozl (S il A1) W) Alsles DS (0

Lagie Hlod) DA e adll s 7 3l clilas (s Dgine 3

Jans Aigeadll cJanll 858 3 lustl) AS)Lo Fan (Allan) Jana) ol piiall Alsladl) st Gy 3>
OY Alghe i (deadl o b O daas (Alad) Jaee 3lall ol lley) Jane (OISl s
Al e A diaas Al sl L spuds Y AN Al sl « R? = 57.33%
Z3sadll e ol (A e oyt

A2 ) S aal) ae Gyl 48l GID(LTX_DEP).D(EV)(LTX_FECO) Js¥) bl
IV el Ll Wl cctlabaall Langall 55LaY1 DA (e 12ag lA)

ie lD(LTX_PAR_F).(LP_AGE_TR).D(LTX_ACR_PO)D(LTX_CHOM)D(LTX-EMP)
claleall QL) BLEY) (PIA e 1305 3l 3 il ae dune

<l (Coint Eq7¢Coint Eq4.Coint Eq3¢)el piall Jalall culidlal jatall mosail) Jalas >
Gl JaY) A Al ADle agag o Dad Ju 13¢ clilian] @Dlalae (ians duginag 5LEY)
cashall (saall & S gall A puadily Aaglill il
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Al gai Jaa Sl A sl of ) (—0.214) Wadd) s aa Jalae dad i >
b by (1) el dsjall e Ol aiall JERY) e ooy Auia) Asje IS B Al
G omadll Gadl Pla A3l 2l Jaee Cam 4l 6l %21.43 )l e monas @l
138 (16%21.43 i e eaang @i 4l (g el (sl 8 Al Al oo (t-1) 35
acigio Il sat Jaat 5585 pranaailly el Lo (S5 (AT dga (g -t B (8 Cabasy)
el Ay lsin o)) (5 il 4.672=0.214/1) @piw 21l A2 &l G G
+A)sill diadd olasly
tgalal®y (A8 pantl) juudil) v/

ssadly (LPIB) ol undd) (p daeSe Al ddle 4l (Bp)dlled) Jaee dalae<
ke gy a&N) AR aldl) Jane lacasly sangy Aleall Jasa s 13 L (LTX_EMP) il
Baganall daalesall ) el Aalal) i) e Allaad) Jaead Qiial) 80 o la) oSy 25ansl
Vs Al ) Blall e had) slae lall A il L ol (8 Lol cile Unl
e oule Justl) o AN @y ) Cacanalall Asha) ) i) A ) 5Sh sl
oabai®y) Lol dglae 8 Ll i ae Jaall oale s

Jaea ol Banly 5angy Alad) Jane ait) 13 G edidles Allad) Jans alad) Aslall 5l 38e <
cap Ga axcy Aladl cilbgine A gVl s 0.210 ke (midsy AN sl mslil)
LY gaill Jaea e Lis g cilagill

Oosiall m e a3 39as ) (Bs) derll G B Ol 2 elae Ja dlled) Pl (<
Jana (b 3aalg sasgy Lalaall (e (A OISl sae s 133 L(LP_AGE_TR) (LPIB) jesally aslil)
gl Phaaly L) axe M @lld glay) (Kasg 28aa5 0.230 st a2l Aslall aslil
oeldly slee axi ) AlSul) B8 o3a b sllaall JSAIL jaied ol el o Cums ¢l gaul)
VL aale (35 gyl Jl Gabll Dliaw) 8 Jlie pud dusad) Joal) dupat 2y caainl
Jsall el bl

Bangs OISl sad Jaee o) 3 Cam e Al A1) &Ly Il a3 Jane G AL 2je <
saill bl Y Y el pla ) (K wsang 0.009 ok pmiay plall alal) z3lll ld sl
i 3005 ) (Sl gaill (6ol 3 el saall e i La 135 alall Al i) e Sl
s dlsall dngi e Liage AlgY) dlgad) Gams mesy OIS duduadl clillie e dlgal
L) Y aee B b Lela Dila aes lly i)
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2l ) o Loyl ARG (daase 43l (Bs) Digeadll Jare o 2aadl dbled) Bla <
alall Jalal) bl lacsasly sangs dageadll Jaaa 2y 13 . (LTX_FECO) uidll yuialls (LPIB)
Jaa o sl Luis b il Al Clama dgag Gl juadn (Sarg 52850.138 jlaes adiy
eginy Lylall ALY ) (63l Laa alall A2 lilly & geadl)

Gusiall G Byl ABle sgasl (AN dinge 43)La) 51y Alalall (g5l b Byall ALk Do Aaeill<
69.2 lates iy aldll laall @l (8 cBanly sangy 8l AL Jana i) 1308 . judally &l
S Jaee end ) (g2 Laa Aol duaiill 3 Jaall 88 8 GLY) A Lo aales 3] ang
SRS RER

(LPIB) il il (py dpayha A8ald chimge 43)li) of sl (B7) AlleY) Jawe Pla o<
Dhiar iy alA A3l ailld sasly Sangy AlleY) Jaea s 138 (LDEP) uiall yuaially
a9 G ool Lo sl e & gupsiall e il (AT dalgns el i (Sasy 152550.930
Sagin k) Adle

(LPIB) alill Luiall (s &aayha 3e 2sagl cdinge 43)li) (535 (Bo) sladl Ul Jalae jela<
Dldiay adiy aall Al mll Gli sy Bansy slall dal oy 3 L(LEV) edd) uially
Gl gl A (aliad) b aal (U aall pagll et of ) @lld g la) S B2a5 0.099
o) diddae 5oL st Las ool Agall slad) Al by sbad) Jof Jlaial 255
(LPIB) dad L 53l ) (o) Le 13y ¢ AU aghiag
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slall Ul :danlil) Lalaal) o

D(LEV) = - 0.150*[ LTX_EMP(-1) + 0.219*LEV(-1) - 4.566 ](-1.572)(1.206)(-5.850)
- 0.035*[ LTX_CHOM(-1) - 3.903*LEV(-1) + 14.735 ] (-1.338)(-3.058) (2.694)

- 0.0921*[ LTX_ACR_PO(-1) + 4.718*LEV(-1) - 23.577 ] (-1.920)(7.691)(-8.969)

- 0.099*[ LP_AGE_TR(-1) - 1.672*LEV(-1) + 3.146 ] (-1.175)(-6.895)(3.026)
+0.021*[ LTX_FECO(-1) + 3.182*LEV(-1) - 14.970 ](0.976)(9.659)(-10.603)
+0.074*[ LTX_PAR_F(-1) - 2.640*LEV(-1) + 8.648 ](0.553)(-18.586)(14.203)

- 0.032*[ LTX_DEP(-1) + 2.295*LEV(-1) - 13.979 ] (-0.685)(9.583)(-13.62)

- 0.002*[ LPIB(-1) - 20.182*LEV(-1) + 71.243 ](~0.192 )(-22.30 )(18.372)

+ 0.134*D[LTX_EMP(-1)] + 0.037*D[LTX_CHOM(-1)] + 0.123*D[LTX_ACR_PO(-1)]
(2.143)(1.818)(1.758) - 0.137°D[LP_AGE_TR(-1)] + 0.01*D[LTX_FECO(-1)] -
0.081*D[LTX_PAR_F(~1) (~1.266)(0.548)(~0.575) + 0.184*D[LTX_DEP(-1)]

- 0.010°D[LPIB(-1)] - 0.463*D[LEV(~1)](1.816)(-0.310)(~2.433)

R? =68.03% Fgtar = 2.92 [.]: t — statistic n=40

tob Lzl oSa sLall Jal dlsles A (1

(2.18) Aganall o ST (2.92) Aisunall ydod Lilias) (Y LIS dilian] Ligina 4l z35alll 3>
G sl chundl by (0.05 58 5 31) da Ay sdd sl dasall dadll G
D(LEV)sball (ol 8yl o b dadine 29 hsd o 7 35al

Lgie Hlia) DA e Uadll s 7 3l cleles (an dagine

AS)kie L cdanl) G B OIS L) Al il o JR? sl Jales iy >
Alad) Jaee cdllanll Janac AleY) Jane (Ol 508 Jona cdugeadl) cilalell (godll 3 olust)
wiall Lgianaid %3000 Lowill Wi (%70 CaylB sy slall ol s st (Aol il
(@A dalse) Slpdal

D(LTX_CHOM) ((LTX_FECO) (D(LTX_ACR_PO).D (LTX-EMP)J! _.alill >

Lagal) HLEY) DA e 138 slal) Jof Jlain) & juail) ae G320yl 38D ID(LTX_DEP)

4dle 4kD(LTX_PAR_F) (D(LPIB) (D(LP_AGE_TR)J Js¥!) jualill Zucilly Ll cclaleall
clabeall LU BLEYT DA e 1305 Bladl Ll ae LS

Coint «Coint Eq3.Coint Eq2«Coint Eq) & jséall JalKall clidal jaial) psaill Jalas v/
Mad Ja 13g8 . Lilan) Ledlalas ars dugieay 5LEY1 e (Coint Eq7(Coint Eq6 «Eq4
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SALaBY) A panal] el

Jalaal Lonsall HLEY) DA (o et Allaall Janay sl Jal puitiall (s Loayda ADle 35n >
ety slall Jod gl asly sang Alleadl Jaee s 13 L(LTX_EMP) el il
Belaa¥) doaill G Aledl Jad oV 3V ) @l pla) oSay 5ans],34 sk
Shal) Jaf Jlain) 8 5l 3 ol Mallig 3l e ladY U (eSadl L 13ag cdaalaiy g
2Ll il G Loyl ADl cdiage a3lal (By) Alkad) Jare debee of Aalaall (e Jaad 3>
aiin slall Jal Gliaals saagy Aladl Jare 2y 138 L(LTX_CHOM) juall ysxially (LEV)
(Ualeasly gl () Aisliie bt aagd Aladl N ane b Gl juuds (Sarg 152850.037 ok
da OIS Blall Jlan) b ml) of Joall i€y Uigh Lalall Jal (8 Leas Lgaaliay ilgind) e
Al A pile IS0 il Ally sy sall gl (uatS 530 dalse

aie iy e Al daadl o 3 Q) e (Bs) delaal 3)la) of Laadl dliladd) DA e 3
Uaiay Bbal) Jal i cBasly sangs Jaadl e (A OISl 230 o) 13 L puariall Gy oS s
axali 8 5dbe il AT dalse ) aag sball Jal dige aali ligh .5an5 0.137 iy
(LEV) &l siall (s Aoyl 38l cdange 455Ld) o 2aa3U (Ba) oSl sai Jare Jalew 3
aiip slall dal (8 csasly sangy OISl g3 Jaza ol 138 L(LTX_ACR_PO) usiall il
G55 ) Adhesall Sl aal n e il ol G jaus (Sag 5ag0.123 lake
Wy gl g dals S Laals 83 o3 G Cua cglaiill gl Balll OISl g Jaas
Slad) ol gl B S I8 paliy

(LEV) &bl el o 4oyl ALl cdunse 45,La) (Bs) dgeaddl Jane dbleall DA 01e 3
oy Blall Jal Jare 0l Baaly Bangy dugeaddl Jare 53 13 L (LTX_FECO) uall iially
Ao e aally Jabally 2 sl pagll cpens o ) @l i Sass 252040.013 iy
Slall Jof 8 50U 8 Gladyl 5 il

On AaaSe AL ddle 4)lE) (Be) dleladl sl b sl A5 lae Lawi dlsleall DA e B
(aaly Bangy Byl AS)Lie Jara 3 138 L(LTX_PAR_F) utall iy (LEV) aolal) uxidl)
ol o danll Bsu b shall ASLad Jiall 53l o) 50550081 Jhaker sy sbad) Jal o8
Syl P il Gans Shal ge sl oSl G g il ) OllYL aan slall
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& leie JS Laalia Ca) by ¢ 5oSa e B Jand) Gome & LY AL of e 8yl
oalai g doe Laa Y Lueml)
(LEV) sl Luaiadl (o Ll 3Dl cdisge 4yli) o 1adG (By) Alley) Jane Jelas >
ey slall dol (8 csasly saagy AleY) Jae s 136 L(LDEP) uall il
ipaad) Bl @le o o Al eyl s sl o) ) elld gl oSarg 253840.184
Db aaa 853U ) L) cladl 2 e eladl Jaee gl ) Lalad aay diw (64-15)
Slad) ol Jlain) 8 5ol A il AlleY) s <l LalSG 03] oy
el yially (LEV) sl el (g Gpue 2D il (Bs) ladl Al bl ales 3>
33350.010 J)aia sy sbad) Jal Jaea Glb c3anlg Bangy aal) z3ll) Jaee yas 136 . (LPIB)
ol b el amla plall A2 w5l e 3l Cuad aiy) WIS @il ) cdlld jaui oSy
) o Ll Asledd) Pa e 4 e 80 £3hal 538l ey slall A2 ) Y alal
Gl LA By (eihall aanall LALAN Bl 48 e S K& aala ol SN S
acldal JSUie 33 (e Sl
Al GlBle asay iy Ally Uadll mosai glad zigal cValee Cilide oty Liad 13Sa,
On Lo Auball Ghdse Bl it Slehl Cinany el JaY) 4 ae Jalssy
dalall g0 mamily dlladly Allaadl c¥alee Jidaty zigall W mew WS cphally Ll
- ALl (gll lall gl e anlSail (gaeg LSl AN 3 e s
seail) Ja¥) b maaatl) Jalaa=5-2-3-5

@l N paill (s2dl) Ga sl gamy Al gl cdall 58 i asaaill dalea Jiag
Sl Bl gl e dclaly Sl maaty delaal) gl duludl 868l mad Cusy (aghall
-O)lsiall sl

eola¥) Lyl gas (53g) dlad) Y Sleall b s LS momail) Jalaa jaadiy Jilaty Liad
@y AP saal) e dllally sl auzagll () Basall Liasl) saall Cles 13y ¢(Liginally i
Can pd WSl Ja¥) ) il Ja¥) e QA manad dal e dalaall Lgaling
Uganall lgasd (o Sl ddlladl) 2@l Lganall aidlls (Aglany) digieally Uadl) momai <Dlalas
el
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Aaulidl) JSLial) ce CaiSlly 7 igalll JLEa-6-2-2-5

& salie) dayn aaad Gy (dgalll Al (a0 e Rl chlaay) s Jdid Ll

* el e dall) dabiaall caldal)l Jalatg s
pelbay) G AN Bl

AUie dgag a2e (e Xt s (Breush-Godfrey jlas) gubs ) b
rll i leds (LM Lasl)ala Y

s o S LY asag oo AU LM las) :8-5 o8, Jgas

VEC Residual Serial Correlation LM Te...
Null Hypothesis: no serial correlation at...
Date: 11/12/21 Time: 19:21

Sample: 1978 2018

Included observations: 39

Lags LM-Stat Prob
1 82.95030 0.0558
2 7201123 0.2300

Probs from chi-square with 64 df.
oY) Gl
Ho:pr=p2=p3=-civeinnnnnn. =0
Hy @ p1#pazps® coooveeennnnen. #0
<0.05 (o I (Prob=0.0558 ) LM J dilaay) ddlaay) dedl) o Jsaall (e gy
ke 3smg e o ANI(HG) Abad) Ll Gadys (Ho) Ljpall dumjp Joi ey 13y
celld) o (S dalsy)
tUadl) b Guilad il aae o
A ol jdl) Allall o3a 8 yaas
Ho: 80= 6;= 67 evvrrrnenn. = 6, Wadll cpls Luilas il axe A6 dsag a2e

Hl 260¢51 7—'62 ............ ¢6ui sl w\_\:ﬁ u,u.ilaﬂ QU} e.lc A<sa 299

182



daningy \gidle g Al duSill Ciydigag 48l gantl) Jalgad) 1 qualdd) Juadl
Sal) b Alalal) (5o

VEC Residual Heteroskedasticity Tests: No Cross Terms (onlylevels and squares)
Date:11/12/21 Time: 19:19

Sample: 1978 2018

Included observations: 39

Joint test:
Chi-sq df Prob.
1114.957 1080 0.2241

xie (0.2241 = Jliay) 4ad) 0.05 (e S| XG o5 dilanliadl of Jsaall (e iy
Y zasall) of sleH abadl Gl (b g peall ducaydll i 138 (%5 Lisiall (S5ine
RUSES T PEWIEG JERT. JRVS P P

Uadl) prasaal ¢l g dgad (gaadad asli jLas) —7-2-2-5

caled maaly paey Ghpidl o Gl dibide ddas g0 VECM ziga i
Agae e (ol Ahiad SLad) e Y zasedll Guli e S Jag oz dsail
i) Bler A iia) Al
s Jos LT slad¥) o) Sl sl DA e by ey s bl Aaial) Goh ge-
O okial b Flodl i) aexily ¢ o) Aldu aphiial Ju Lo 13y i Slus

.8asgl)
Sy L"jb.\ :\:U!)E:\M\J gal,.\.\.‘\ ) :1-5 ?EJ J<&

T T T T T T T T
1980 1985 1990 1995 2000 2005 2010 2015

RESIDO1
RESIDO4
RESIDO7

RESIDO2
RESIDOS
RESIDOS8

RESIDO3
RESIDO6
RESIDO9
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:(ADF)SAAJS\ oda las) dj)h o=

(ADF)SAA}“ J..A; okad) :9-5 ai) JJJA

Resid | Resid | Resid | Resid | Resid | Resid | Resid | Resid | Resid
09 08 07 06 05 04 03 02 01
-6.33 | -7.91 | -7.31 | -6.74 | -5.52 | -7.65 | -5.97 | -7.98 | -7.00 te
0.59 0.28 0.62 0.51 0.51 0.68 0.34 0.94 0.84 Prob

14 35 3l 3 09-08-07-06-05-04-03-02-01 :8) Jslaall e lalaiel &l lac] (o 2 jaedal

:Oi o g,j\}m <o (ADF) OLia) Gaday deg Jganll C-;’ll’ Oe Leal

(tg) Usanadl) o Bl(Eeq) ) Augmnal) pill IS (Y sl 3 Bansll s e
Ayl 35ny paad Ju Lea ((Pro>0.05) Y sl maes 8 cplall olasy) 50 dugine pac—

lae daly adll S o (Correlogramme) il 5 S dalay) Sl NG (e ey =
Omlgie (pldo die el AE

Biae sl dludes o it of WS B Leas

LJUNG-BOX jLis/ *

iy OV o Ganl Glugdn JSE Ja e o) dba dijra (ge oS S LAY 13g) el
:IL-Baglasyle Q-STAT 2 sganll i 5,aY) dail

Ho:pi=p2=p3=

H1 P PIEP2EPIFE . F 016¢0

LB = 39(39 + 2) Z ’
K=1

16
LB = n(n +2) z
K=1

16

Pg®

n

Py
—k

A
2
Py

K —_—
4—k 39

-9

= 27.250

20,68, okl & -9-8-7-6-5-4- 3-2-1 &8, Jall kil

184

2168 ) Galalld 9-8-7-6-5-4-3-2- 1 &) Jsaall ,hil2




daningy \gidle g Al duSill Ciydigag 48l gantl) Jalgad) 1 qualdd) Juadl
Sal) b Alalal) (5o

X§os:16 = Asanall dniill e LS & Ay LB = 27.250 deill dglasyl s
Hle sl of 6l el (gles S Llay¥) cBleles IS (L H; Gad) Jis 51 26.296
. (Bruit Blanc) (i (s oo

Vs 0.039 dadll sh =16 5l dal ey I LalayY) dlly U8 (e Gl moanyg
Bruit )l Gusdn J<i sl o ¢ el G Jid ) 0.05 Jlas) (e il o
(Blanc

Resid )¢(Resid 02) alnll canhll ajsill Hlody dalad) clghdll (s o 1S,
(Resid 09) s(Resid 08)¢(Resid 07)«(Resid 06):(Resid 05)¢ (Resid 04)¢(03

:Ljung-Box Lii) *

16,
PK
LB=n(n+2) z
n—=k
K=1
16 p;2 p;2
LByesidor = 39(39 + 2)KZ144 = = 14960

LByesiaoz = 11.58
LByesiqgoa = 11.814
LBresidOS = 19.530
LBy esiqoe = 12.808
LBy esigo7 = 9.2201
LByesigos = 19.434
LB, esiqoo = 14.151

O of WRH) duayll i o (XGos: 16 = 26,296) Aganall dilasy) o i (9) 5
Bruit ) aul (s oo ple sl Jully il dglae SA LlayY) cDlales
C.J}A.J\ Baga ‘_Ac )35_.3 DAY uﬁ (1) Aaleall ‘?jb.: \JQ\.AG(B'G”C
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Gl o aiad ) b= 16 yab dal ey T Loyl s O<E DA (e @l
0.05 Jaa) e S s* 0.5875:0.24750.9045 0.687 5 0.242 5 0.757 5 0.772
(Bruit Blanc) sl s oo Hle sl o () paall dumjd dis Nl

dasnas Usie (VECM) z3saill danm of 5 3 Jsil (<o

dlaiay) Jlg—3-3-5

s Alsall dhain duhyy Ll LS ccValeal) zhatiul VECM # 35 ot W e 2
- z3saill dadla S5 L 13 ¢(Bruit Blanc) aub e aisi aiiy e el Lgadlis ekl

clorall A dus ) Gyliin WS l@lad) waaty cbuiad) Gu dwall byl a shiu

Al Jlsas

s rial) Al A a-1-3-3-5 -

Ol Lo Ol s Jare Alladl Jare cAllaadl Jare (g dnad) A :10-5 a8) Jgan
S ) cyaal) DY) Jane cand) 568 (b ahall A L st agendl) Jana cJaall G

Slall ol g calal)

d33at) slas) Prob F-
(LLAY) STATISTIC i yual) G il
0.2208 1.55094 Lgadl)l Jane o ¥ Aleadl Jaxs
danw 329 | 0.0125 | 6.88612 Aleall Jare i ¥ Digadll Jree
dana a9 | 0.0229 | 5.63694 Aleal) Jare iy ¥ Jaall 868 8 cluall 45Uk daad
0.5408 0.38110 Jaall 858 4 eledl) A55Laeans Canen Y Aleal) Jasa
0.6148 0.25760 Alaad) Jars e ¥ O g Jara
0.2622 1.2963 O gad Jare covew Allaall Jans
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danvu 3529 | 0.0053 | 8.76379 Al Jane rny daall e (S SIS Lo
0.9923 9.5E-05 Llaall e (A Ol et ey Y Aleal) Jaxa
w2 29| 0.0306 | 4.49811 Alandl Jaxe o ¥ AleY) Jans
L 3529 | 0.04070 | 4.70389 AeY! Jare caray Y Ulaad) Jine
L 3gag | 0.0331 | 4.90108 Wlaad) Jaen Gy ¥ slaall Jal Jaae
0.6722 | 0.18193 slall Ul Jaze vy Yallaall Jass
Ao 3539 | 0.0026 | 10.4240 Alandl Jaae o Y A Jaas
0.6984 0.15255 Alad) Jame o Y Aleall Jana
0.0616 | 3.71459 Alland) Jana o ¥ 3l gl
0.8468 0.03786 Il Ul ey Yalleall Jaea
0.1458 | 2.20820 ugadl) Jane cuew ¥ sluall 3550 duu
0.3439 0.91939 elaal) A$)Lie At Jaze o ¥ Liguadll Jass
Lww agag | 3.E-05 | 22.3941 ugeadl) Jare i ¥ Gl el Jae
0.1979 | 1.71933 O sai Jare s ¥ Ligadl) Jans
Lww 3ga9 | 0.0008 | 13.3416 Lgadll Jane cuen ¥ deall (o G OIS A
0.0550 3.92722 Jaall G B G ot e Y Aaguadl) Jans
daww asa9 | 0.0001 | 18.9115 Lgadll Jare s Y AleY) Jans
Lavw 3539 | 0.0003 | 16.0458 DY) Jane cuos Y Gigadll Jaes
0.0976 | 2.88898 geadll Jaee e Y slad) ol Jaee
0.0823 3.19003 slall Ul Jane Capeny Y dguadll Jane
Lww agag | 6.E-05 | 20.4450 Lgadll Jare carn Y Alad) Jaxs
0.4000 | 0.72481 Al Jaee s Y Dgendl) Jana
daww asag | 0.0061 | 8.45811 Lgadl) Jaea Cuen ¥ bl galill
0.0675 | 3.54750 bl ) Canes ¥ Tspeadl) Jana
0.7995 | 0.06545 OISl sai Jaea Cuneny Y sl 250 dnsd
0.4963 | 0.47215 oleaill A8 Lie Ao Jare sy ¥ Sl gad Jana
0.0779 | 3.28792 danll G (b OISl s apany Y e lal) 3L G
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:(2008-1977) LS

Ix ex gx 1-gx Ix+a/Ix
1977 2008 1977 | 2008 1977 2008 1977 2008 1977 | 2008
0 100000| 100000 54,15| 74,8|0,12771| 0,0269 0,87229| 0,9731 0,8723|0,9731
1 87229 97309 61,03 | 75,8|0,05712| 0,0045 0,94288| 0,9955 0,9429 | 0,9955
5 82246 96869 60,61 72,2|0,01738| 0,0028 0,98262 | 0,9972 0,9826 | 0,9972
10 80817 96598 56,64 | 67,4|0,01219| 0,0025 0,98781| 0,9975 0,9878 | 0,9975
15 79832 96354 52,31| 62,5|0,01319| 0,0033 0,98681| 0,9967 0,9868 | 0,9967
20 78779 96034 47,97 | 57,7|0,01533 | 0,0049 0,98467| 0,9951 0,9847 | 0,9951
25 77571 95568 43,68 53| 0,01774| 0,0056 0,98226| 0,9944 0,9823|0,9944
30 76195 95035 39,42 | 48,3| 0,0199| 0,0064 0,98010| 0,9936 0,9801 | 0,9936
35 74679 94429 35,17 | 43,6| 0,0228| 0,0077 0,97720| 0,9923 0,97720,9923
40 72976 93700 30,94 | 38,9|0,02791| 0,0104 0,97209| 0,9896 0,9721|0,9896
45 70939 92723 26,75| 34,3|0,04091| 0,0149 0,95909| 0,9851 0,9591 | 0,9851
50 68037 91341 22,79 | 29,7|0,05677 | 0,0232 0,94323| 0,9768 0,9432 (10,9768
55 64175 89226 19,01| 25,4 0,079 | 0,0341 0,92100| 0,9659 0,92100,9659
60 59105 86181 15,43 | 21,2|0,11802| 0,0573 0,88198 | 0,9427 0,8820(0,9427
65 52129 81247 12,16 | 17,3|0,17858| 0,0806 0,82142| 0,9194 0,8214 (10,9194
70 42820 74702 9,26| 13,6|0,27408| 0,134 0,72592| 0,866 0,7259 | 0,8660
75 31084 64694 6,81| 10,4 | 0,40217| 0,2085 0,59783| 0,7915 0,5978 | 0,7915
80 18583 51206 4,71 7,4 1| 0,3483 0,00000| 0,6517 0 0
Qx WX e2-el
1977 | 2008 |1977/2008 contribution relative
0,1366 | 0,0273 66,5014 | 0,0543 3,6104 0,20434563 | 20,4345628
0,0588 | 0,0045 65,7772 0,0543 3,5711 0,20212026 | 20,2120263
0,0175| 0,0028 61,5905 |0,0147 0,9070 0,05133448 | 5,13344773
0,0123 | 0,0025 56,9569 | 0,0097 0,5544 0,03137916| 3,13791576
0,0133 | 0,0033 52,3259 0,0100 0,5207 0,02947218 | 2,94721816
0,0155 | 0,0049 47,8042 |0,0106 0,5062 0,02864942 | 2,86494158
0,0179 | 0,0056 43,3132|0,0123 0,5330 0,03016586 | 3,01658554
0,0201 | 0,0064 38,8162 |0,0137 0,5318 0,03009842 3,009842
0,0231 | 0,0078 34,2860 0,0153 0,5252 0,02972618 | 2,97261823
0,0283 | 0,0105 29,7223|0,0178 0,5299 0,02999256 | 2,99925641
0,0418 | 0,0150 25,2536 |0,0268 0,6756 0,0382376 | 3,82375989
0,0584 | 0,0234 21,0210/ 0,0350 0,7360 0,04165506 | 4,16550599
0,0823 | 0,0347 16,7971 10,0476 0,7991 0,0452304 | 4,52304043
0,1256 | 0,0590 12,9470 | 0,0666 0,8628 0,04883234 | 4,88323443
0,1967 | 0,0840 9,2498|0,1127 1,0427 0,05901767 | 5,90176743
0,3203 | 0,1438 6,1514|0,1765 1,0856 0,06144236 | 6,14423628
0,5144 | 0,2338 2,4113|0,2806 0,6767 0,03830041 | 3,83004103
0,0000 0 17,67 1 100




(2008-1977) il

Ix ex gx 1-gx Ix+a/Ix
1977 2008 | 1977 2008 1977 2008 1977 2008 1977 2008
0| 100000| 100000| 56,06| 76,4 0,1263| 0,0239 0,8737| 0,9761 0,8737| 0,97606
1 87370 97606 | 63,11| 77,3 0,057| 0,0043 0,943 | 0,9957 0,943 0,9957
5 82390 97186| 62,81| 73,6| 0,01734| 0,0023| 0,98266| 0,9977| 0,98266| 0,99773
10 80961 96965| 58,88| 68,8| 0,01116| 0,0018| 0,98884| 0,9982| 0,98883| 0,99815
15 80057 96786| 54,51| 63,9| 0,01307| 0,0023| 0,98693| 0,9977| 0,98693| 0,99774
20 79011 96567 50,2 59| 0,01618| 0,0027| 0,98382| 0,9973| 0,98383| 0,99726
25 77733 96302 | 45,99| 54,2| 0,02125| 0,0034| 0,97875| 0,9966| 0,97875| 0,99659
30 76081 95974| 41,93| 49,3| 0,01872| 0,0047| 0,98128| 0,9953| 0,98128| 0,99533
35 74657 95526 | 37,68| 44,6| 0,01814| 0,0068| 0,98186| 0,9932| 0,98186| 0,99317
40 73303 94874 | 33,33| 39,9| 0,02109| 0,0096| 0,97891| 0,9904| 0,97891| 0,99038
45 71757 93961 29| 35,2| 0,02684 0,013| 0,97316 0,987| 0,97316| 0,98695
50 69831 92735| 24,73| 30,7 0,03638| 0,0197| 0,96362| 0,9803| 0,96363| 0,98032
55 67291 90910| 20,57| 26,2| 0,05542| 0,0263| 0,94458| 0,9737| 0,94458| 0,97367
60 63562 88516 | 16,63 21,9| 0,09074| 0,0443| 0,90926| 0,9557| 0,90925| 0,95566
65 57794 84591 | 13,04 17,8| 0,14454| 0,0683| 0,85546| 0,9317| 0,85545| 0,93166
70 49440 78810 9,82 13,9 0,24773| 0,1216| 0,75227| 0,8784| 0,75227| 0,87843
75 37192 69229 7,23| 10,5 0,37722| 0,1949| 0,62278| 0,8051 0,6228 0,8051
80 23163 55736 5,09 7,4 1| 0,3587 0| 0,6413 0 0
Qx WX e2-el contribution
1977 2008 |1977/2008
0,13501821(0,02423122| 61,776831| 0,11078699 |6,84406932|0,29985764 29,9857636
0,0586879 | 0,0043123 68,24017| 0,05437561 | 3,71060054 |0,16257169 16,2571689
0,01749651 | 0,00227658 | 67,5757973 | 0,01521993|1,02849915| 0,0450614 4,50613966
0,01122868 | 0,00184773|63,4495296| 0,00938094 |0,59521644 |0,02607808 2,60780812
0,0131518|0,00226529|58,7752922 | 0,01088651| 0,6398578|0,02803394 2,80339427
0,01630721(0,00274798 | 54,114232| 0,013559220,73374703|0,03214749 3,214749
0,02148132(0,00341177|49,5142163| 0,01806955| 0,8946996 | 0,03919927 3,91992679
0,01889427 | 0,00467886 | 45,1066802 | 0,01421541|0,64121004 |0,02809319 2,80931882
0,01830275|0,00684877 | 40,6466024 | 0,01145399 |0,46556572 |0,02039772 2,03977237
0,02131612 | 0,00966989 | 36,0720152| 0,01164623|0,42010306 |0,01840588 1,84058786
0,02720737|0,01313384 31,48202| 0,01407353|0,44306329|0,01941183 1,94118301
0,03705154|0,01987596 | 26,9627663 | 0,01717558 | 0,4631012|0,02028975 2,02897465
0,05701069 | 0,02668668 | 22,4704753 | 0,03032401 | 0,68139494 | 0,0298538 2,98538
0,09513084 | 0,04535545 | 18,0254119| 0,049775390,89722199 | 0,03930978 3,93097809
0,15612515|0,07078799 | 13,8697292 | 0,08533717|1,18360337|0,05185694 5,18569425
0,28466613|0,12962004 | 9,7985257| 0,15504609 |1,51922306 |0,06656137 6,65613708
0,47353751|0,21679359 | 6,4781247| 0,25674391|1,66321909|0,07287024 7,28702357
2,37281 0122,8243957 100




:(2018-2008) L5 —

x |Ix ex gx 1-gx Ix+1/Ix Qx
2008 | 2018| 2008|2018 2008 | 2018 2008 | 2018 2008 | 2018 2008 | 2018
0 100000 | 100000 74,8| 77,1| 0,0269(0,023| 0,9731|0,9775 0,9731|0,9775 0,0273|0,0228
1 97309 | 97750 75,8| 77,9| 0,0045(0,003| 0,9955|0,9968 0,9955 | 0,9968 0,0045 | 0,0032
5 96869 | 97433 72,2| 74,1| 0,0028|0,002| 0,9972|0,9982 0,9972|0,9982 0,0028 | 0,0018
10 96598 | 97262 67,4| 69,2| 0,0025(0,002| 0,9975| 0,998 0,9975|0,9980 0,0025 | 0,0020
15 96354 | 97071 62,5| 64,4| 0,0033(0,003| 0,9967|0,9967 0,9967 | 0,9967 0,0033|0,0033
20 96034 | 96752 57,7| 59,6 0,0049(0,004| 0,9951|0,9958 0,9951|0,9958 0,0049 | 0,0042
25 95568 | 96344 53| 54,8| 0,0056|0,005| 0,9944|0,9953 0,9944|0,9953 0,0056 | 0,0047
30 95035| 95889 48,3| 50,1| 0,0064|0,005| 0,9936| 0,995 0,9936 | 0,9950 0,0064 | 0,0050
35 94429 | 95414 43,6 | 45,3| 0,0077|0,006| 0,9923|0,9937 0,9923|0,9937 0,0078 | 0,0063
40 93700| 94817 38,9| 40,6 0,0104(0,008| 0,9896|0,9917 0,9896 | 0,9917 0,0105 | 0,0083
45 92723 | 94029 34,3| 35,9| 0,0149(0,012| 0,9851|0,9876 0,9851|0,9876 0,0150|0,0124
50 91341| 92866 29,7| 31,3| 0,0232(0,019| 0,9768|0,9806 0,9768 | 0,9806 0,0234|0,0196
55 89226 | 91062 25,4| 26,9| 0,0341(0,031| 0,9659|0,9689 0,9659 | 0,9689 0,0347|0,0316
60 86181 | 88227 21,2 | 22,7| 0,0573(0,049| 0,9427|0,9514 0,9427|0,9514 0,0590 | 0,0499
65 81247 | 83936 17,3| 18,7| 0,0806|0,074| 0,9194|0,9265 0,9194 | 0,9265 0,0840|0,0763
70 74702 | 77768 13,6 15 0,134|0,119 0,866 | 0,8809 0,8660 | 0,8809 0,1438 10,1268
75 64694 | 68508 10,4| 11,7| 0,2085|0,181| 0,7915|0,8188 0,7915|0,8188 0,2338 10,1999
80 51206 | 56096 7,4| 8,7| 0,3483|0,306| 0,6517|0,6936 0,6517 | 0,6936 0,4282 | 0,3658
85 33370 | 38909 51| 6,4 1 1 0 0 0,0000 | 0,0000 - -
WX el-e2
2008/2018 contribution
74,076565 0,0045] 0,33 0,15 14,54
76,55481 0,0013| 0,10 0,04 4,27
72,98223 0,0010| 0,08 0,03 3,31
68,14655 0,0006 | 0,04 0,02 1,67
63,240615 0,0000| 0,00 0,00 0,10
58,383475 0,0006 | 0,04 0,02 1,62
53,62282 0,0009| 0,05 0,02 2,00
48,92019 0,0014| 0,07 0,03 3,04
44.,139445 0,0015] 0,07 0,03 2,82
39,37923 0,0021| 0,08 0,04 3,65
34,621885 0,0026 | 0,09 0,04 3,86
29,85187 0,0038 | 0,11 0,03 3,40
25,298635 0,0031 | 0,08 0,03 3,40
20,79101 0,0091| 0,19 0,08 8,21
16,615585 0,0077| 0,13 0,06 5,53
12,49555 0,0171] 0,21 0,09 9,25
8,90578 0,0339| 0,30 0,13 13,11
5,42845 0,0624 | 0,34 0,15 14,69
0 0,0000 | 2,30 0,98 | 100




:(2018-2008) ) -

X |Ix ex gx 1-gx Ix+1/Ix
2008 2018 2008 | 2018 2008 | 2018 2008 | 2018 2008 | 2018
0 100000 | 100000 76,4 78,4 0,024 10,0195 0,9761|0,981 0,9761|0,9805
1 97606 | 98050 77,3 79 0,004 |0,0031 0,99570,997 0,9957|0,9969
5 97186 | 97748 73,6 75,2 0,002 |0,0016 0,9977|0,998 0,9977|0,9984
10 96965 | 97593 68,8 70,3 0,002 |0,0015 0,9982 | 0,999 0,9982 | 0,9985
15 96786 | 97447 63,9 65,5 0,002 |0,0021 0,9977|0,998 0,9977|0,9979
20 96567 | 97246 59| 60,6 0,003 |0,0024 0,9973|0,998 0,9973|0,9976
25 96302 | 97013 54,2 | 55,7 0,003 |0,0029 0,9966 | 0,997 0,9966 | 0,9971
30 95974 | 96732 49,31 50,9 0,005 |0,0037 0,9953| 0,996 0,9953|0,9963
35 95526 | 96372 44,6 46,1 0,007 |0,0054 0,9932 0,995 0,9932|0,9946
40 94874 | 95848 399 41,3 0,01| 0,008 0,9904 | 0,992 0,9904 | 0,9920
45 93961 | 95086 35,2 36,6 0,013|0,0113 0,9870,989 0,9870|0,9887
50 92735 | 94011 30,7 32 0,02|0,0163 0,9803 | 0,984 0,9803 | 0,9837
55 90910 | 92478 26,2 | 27,5 0,026 | 0,0242 0,9737|0,976 0,9737|0,9758
60 88516 | 90243 21,9] 23,1 0,044 10,0371 0,95570,963 0,95570,9629
65 84591 | 86899 17,8 | 18,9 0,068 | 0,0577 0,93170,942 0,93170,9423
70 78810 | 81881 13,9| 14,9 0,122 | 0,0956 0,8784 0,904 0,8784|0,9044
75 69229 | 74054 10,5 11,2 0,195|0,1617 0,8051|0,838 0,8051|0,8383
80 55736 | 62080 74| 7,9 0,359 10,2992 0,6413 0,701 0,6413|0,7008
85 35742 | 43507 51| 5,2 1 1 - - - -
WX el-e2 contribution
2008/2018

75,72262 0,0045 0,34 0,13577405 13,5774048

77,861355 0,0012 0,10 0,03775796 3,77579617

74,2552 0,0007 0,05 0,02023026 2,02302615

69,435355 0,0004 0,02 0,00961763 0,96176271

64,55774 0,0002 0,01 0,00511362 0,51136224

59,64763 0,0003 0,02 0,00822696 0,82269558

54,777095 0,0005 0,03 0,0110593 1,10592958

49,88998 0,0010 0,05 0,01873019 1,87301904

45,07389 0,0014 0,06 0,02487072 2,48707216

40,24328 0,0017 0,07 0,0268377 2,68377046

35,46441 0,0018 0,06 0,02471354 2,47135421

30,786805 0,0034 0,11 0,04177863 4,17786336

26,17272 0,0022 0,06 0,02297473 2,29747297

21,58641 0,0076 0,16 0,06477876 6,47787596

17,196865 0,0113 0,19 0,0768285 7,68285023

12,84266 0,0291 0,37 0,14788658 14,7886578

8,921255 0,0404 0,36 0,14247023 14,2470234

5,14097 0,0888 0,46 0,18035063 18,0350632

0 2,53 1 100




: 2018-1977 bl Jara okt 1(5)ad) 3ale

Ll Jaae i gian
36,5 1977
41,7 1987
43,3 1998
41,7 2008
41,4 2009
41,7 2010

40 2011
42 2012
43,2 2013
41,1 2014
41,8 2015
41,9 2016
41,9 2017
41,8 2018

saadly Guiad) G Baliil) Jara ki :(6) a8 3l

2018 Ll Jass 2008 Llaall Jaza 1977 Llall Jaes

11,2 | 1,8 [20,2| 15,3 | 3,47 |26,69|39,13|2,99|36,14| 19-15

384 | 13,6 |62,1| 44,2 |16,17|71,85|79,89| 6,1 | 73,79 | 24-20

61,4 33 |85,7| 56,6 |24,05|88,48|95,44|5,1790,27| 29-25

61,7 | 30,5 {92,8| 54,2 {20,63 |87,38|96,33|3,36|92,97| 34-30

58,6 | 25,5 (92,8| 53,2 | 18,46 |88,24|95,39|2,82|92,57| 39-35

56,4 | 23,7 {90,4| 55,2 {17,61(92,99|95,01|3,19|91,82| 44-40

53,9 | 19,9 [90,2| 57,4 |16,37|98,16|92,21|3,19|89,02| 49-45

46,1 | 13,7 |78,6| 50,4 [11,89|87,78|87,82|3,13|84,69| 54-50

359 | 85 [60,8| 41 | 854 |71,64|76,49|2,88|73,61| 59-55

8.6 1.4 |159] 36,5 | 7.29 |6597|59,82|2,57|57.25| _ssi 60




: gand) s UYL Jara ki 1(7) o3y ale

&Ll

2018 2008 1977 L yandl |
1,8 3,47 2,99 19-15
13,6 16,17 6,1 24-20
33 24,05 5,17 29-25
30,5 20,63 3,36 34-30
25,5 18,46 2,82 39-35
23,7 17,61 3,19 44-40
19,9 16,37 3,19 49-45
13,7 11,89 3,13 54-50
8,5 8,54 2,88 59-55
1,4 7,29 2,57 AST960

:(2018-2008) dsydall seall & ISl G ol 1)) Jaall Slgin 230 Jaisgia 1(8) a8y 3ol

SY i
AMNT2008 | TANT ANT TA nlx SX X

37,27 3591520 127938 0,266 480971 96354 15
36,07 3463582 343925 0,718 479004 96034 20
32,64 3119657 421230 0,884 476505 95568 25
28,39 2698426 413504 0,873 473659 95035 30
24,20 2284922 414824 0,882 470322 94429 35
19,96 1870098 432968 0,929 466058 93700 40
15,50 1437130 451419 0,981 460162 92723 45
10,79 985711 395894 0,877 451419 91341 50
6,61 589817 313979 0,716 438518 89226 55
3,20 275838 275838 0,659 418570 86181 60




-
n. E:
|

AMNT2008 | TANT ANT TA nlx SX
7,04 680966 16773 0,0347 483383 96786 15
6,88 664193 77968 0,1617 482174 96567 20
6,09 586225 115606 0,2405 480690 96302 25
4,90 470619 98766 0,2063 478749 95974 30
3,89 371853 87869 0,1846 475998 95526 35
2,99 283984 83134 0,1761 472085 94874 40
2,14 200850 76405 0,1637 466738 93961 45
1,34 124445 54589 0,1189 459113 92735 50
0,77 69857 38308 0,0854 448566 90910 55
0,36 31549 31549 0,0729 432768 88516 60
g~
AMNT2008 | TANT ANT TA nlx SX
21,33 2059975 73624 0,1527 482147 96565 15
20,63 1986352 212452 0,4421 480553 96294 20
18,49 1773899 271006 0,5663 478556 95927 25
15,74 1502893 258124 0,5421 476156 95495 30
13,11 1244769 251836 0,5323 473109 94967 35
10,53 992933 259087 0,5524 469020 94276 40
7,86 733846 265897 0,5738 463397 93332 45
5,08 467949 229195 0,5035 455203 92027 50
2,65 238754 181941 0,4103 443435 90054 55
0,65 56813 155481 0,3654 425509 87320 60
ST
AMNT2018 | TANT ANT TA nlx SX
33,40 3242407 97881 0,202 484558 97071 15
32,50 3144526 299782 0,621 482740 96752 20
29,53 2844744 408974 0,851 480581 96344 25
25,40 2435770 443822 0,928 478257 95889 30
20,88 1991947 441336 0,928 475578 95414 35
16,35 1550611 426793 0,904 472116 94817 40
11,95 1123818 421448 0,902 467237 94029 45
7,56 702370 361417 0,786 459818 92866 50
3,74 340953 272518 0,608 448221 91062 55
0,78 68435 68435 0,159 430407 88227 60




&)

AMNT2018 | TANT ANT TA nix SX
9,10 887131 8761 0,018 486731 97447 15
9,03 878369 66048 0,136 485646 97246 20
8,37 812322 164199 0,339 484363 97013 25
6,70 648122 147242 0,305 482762 96732 30
5,20 500880 122541 0,255 480552 96372 35
3,95 378339 113128 0,237 477335 95848 40
2,79 265211 94075 0,199 472741 95086 45
1,82 171135 63872 0,137 466221 94011 50
1,16 107263 38828 0,085 456802 92478 55
0,76 68435 6200 0,014 442855 90243 60
Foana —
AMNT2018 | TANT ANT TA nix SX

21,05 2047556 54391 0,112 485635 97258 15
20,55 1993165 185923 0,384 484175 96996 20
18,69 1807242 296221 0,614 482445 96674 25
15,69 1511021 296454 0,617 480476 96304 30
12,67 1214567 280125 0,586 478029 95886 35
9,80 934442 267724 0,564 474688 95325 40
7,05 666718 253304 0,539 469951 94550 45
4,42 413414 213434 0,461 462981 93431 50
2,18 199980 162436 0,359 452468 91762 55
0,42 37544 37544 0,086 436560 89225 60




(LEV) (LDEP)(LPIB) cuijill Ao a5 cilBg all sha) Jf dugtall Juudhall (Sbad) i) 1(9) aB) (3alal)

(LTX-ACR-P) (LTX-FECO) (LTX-CHOM) (LTX-OCU-F) (LP-AGE-TR)

(LTX-ACR-P:(03) a3, _iaiall (LTX-CHOM) :(02) ad; ,iaiall (LTX-EMP) :(01) 3 (Jaial

LTX_CHOM

LTX_ ACR_PO LTX_EMP
34 -
35 370
344 3.2
3.65
33 "
3.60
32
314 281 3.55 |
804 261 350 ]
29
244 3.45 |
28
22 i
27 3.40
264 ‘ ‘ ‘ ‘ ‘ : 20 1335t
1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015
F(LTX-par—F) :(06) &, saial) (LTX-FECO) :(05) ab, ,iaiall (LP~AGE-TR) :(04) ad; iaial
LTX OCU_F
0 LTX ACR_PO LP_AGE_TR
’ 35 43
29
3.4 |
28 3.3+ 4.2
27 3.2
26 | °11 1]
3.0
25
29|
24 i
v 4.0
234 271
e ke : : : : : : B . e —
1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015

(LEV):(09) 8, Aasal (LPIB):(08) ad; iaial (LDEP): (07) & (Aiaiall

v \PB LTX DEP
436 17 47
4,
432] " 8
428 5
4.24 ] 15 44
420 | 43
14
416 42
412 13| 4.1
4.08 4.0
12
4.04] 3.9
400 11

8
T T T T T T T T T T T T T T T T T T T T T T T T
1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015 1980 1985 1990 1995 2000 2005 2010 2015



gl A 8 A g tal) Judlwll ol Q,S\SJ\ bl g ‘5;\31\ LS Y (Al 110 ad) 3alal)
Ll gAY
(LTX-EMP)Aadedll 5l (A0 ol N1 g (I3 Bl Y1 AN (01) Ay JS&d)

Date: 10/06/20 Time: 20:26
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
TR s | T | 1 0.710 0.710 22.194 0.000
[ | [ = 2 0.627 0.250 39.990 0.000
T s | [ 3 0.500 -0.02... 51.585 0.000
T | g 4 0.404 -0.02... 59.357 0.000
o g 5 0.288 -0.08... 63.429 0.000
[ T = I 6 0.300 0.170 67.962 0.000
o ma [ == 7 0.162 -0.18... 69.319 0.000
[ = [ - I 8 0.100 -0.07... 69.849 0.000
[ = I s I 9 -0.11... -0.36... 70.567 0.000
[ == I g 1... -0.20... -0.09... 72.898 0.000
[ [ = 1...-0.22... 0.168 75.950 0.000
[ == [ = I 1... -0.20... 0.124 78.421 0.000
= [ 1... -0.20... 0.033 81.090 0.000
[ = I [ I 1... -0.14... -0.02... 82.538 0.000
[ = I g 1... -0.18... -0.02... 84.874 0.000
[ = [ = I 1... -0.14... 0.120 86.369 0.000
[ = [ == I 1... -0.21... -0.16... 89.670 0.000
[ = I [ = I 1... -0.09... 0.130 90.391 0.000
[ I [ 1... -0.03... -0.02... 90.504 0.000
[ N 2... 0.022 -0.04... 90.544 0.000

(LTX-CHOM)dudad S5l (A4 BL3 N1y (I3 LI Al (02) o8y JSil

Date: 10/06/20 Time: 20:15
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
 (— ' (e 1 0.902 0.902 35.872 0.000

[ s [ | 1 2 0.772 -0.22... 62.826 0.000

[ s ' [ 3 0.658 0.043 82.925 0.000

[ | ' = 4 0.579 0.092 98.875 0.000

[ s 1 1 5 0.476 -0.23... 109.96 0.000

[ s 1 1 6 0.331 -0.23... 115.49 0.000

v @ @ o 7 0.205 0.084 117.66 0.000
@ 1 1 8 0.075 -0.24... 117.97 0.000

[ | 1 [ | 1 9 -0.06... -0.23... 118.20 0.000
= 1 @ 1... -0.18... 0.123 120.21 0.000
[ | 1 oo 1 1... -0.29... -0.12... 125.17 0.000
e | 1 [ | 1 1... -0.35... -0.00... 132.84 0.000
= ' [ | ' 1... -0.42... -0.04.. 144.24 0.000
| s | 1 [ B 1... -0.47... 0.031 158.95 0.000
| s | 1 - | 1 1... -0.50... -0.07... 176.11 0.000
| — | ' ' | ' 1... -0.50... 0.020 194.28 0.000
| s | 1 [ B 1... -0.48... 0.026 211.88 0.000
| s | ' [ | ' 1... -0.46... -0.06.. 228.38 0.000
| s | 1 [ 1... -0.39... 0.187 240.88 0.000
s | 1 [ | 1 2... -0.31... -0.02... 249.17 0.000

(LTX-ACR -Padudl ol AR Jals N1 g (A1 Jalsi Y1 N3 1(03) ady Jedd)

Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ e T e 1 0.945 0.945 39.349 0.000

[ ] | ' 2 0.886 -0.06... 74.842 0.000
] = ' 3 0.807 -0.21... 105.09 0.000

' (e [ = | ' 4 0.716 -0.15... 129.54 0.000
] = ' 5 0.614 -0.13... 148.02 0.000

' [ —] [ = | ' 6 0.503 -0.12 160.76 0.000
] | ' 7 0.390 -0.05... 168.65 0.000

v [ == | ' 8 0.265 -0.17... 172.41 0.000
@ [ — ] 9 0.166 0.171 173.93 0.000

[ B [ = | ' 1... 0.060 -0.11... 174.13 0.000

[ | ' = | ' 1 -0.04... -0.14... 174.25 0.000
= ' [ - 1... -0.13... 0.074 175.32 0.000
[ == | ' [ | ' 1... -0.21... -0.03... 178.16 0.000
[ | ' = | ' 1... -0.28... -0.09... 183.44 0.000
= ' [ = | ' 1... -0.35... -0.11... 191.96 0.000
[ | ' ' [] ' 1... -0.40... 0.008 203.52 0.000
|| ' [ 1... -0.44... 0.046 218.15 0.000
| s | ' @ 1... -0.45... 0.143 234.29 0.000
| s | ' DR - 1... -0.45... 0.048 250.67 0.000
[} ' [ 2... -0.43... 0.037 266.55 0.000




(LP-AGE-TR ) duuall ( Siad) (A BLIN1y (SIH BLaN) L 1(04) a8, Jsi)

Date: 10/06/20 Time: 20:43
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
] ¢ eeee—— 1 0.931 0.931 38.163 0.000
] [~ 2 0.851 -0.11 70.887 0.000
' [ m—] = | ' 3 0.760 -0.11 97.714 0.000
] [ ] 4 0.673 -0.01 119.31 0.000
-] ' ' 5 0.602 0.071 137.06 0.000
1 | m— 1 1 (S 0.525 -0.10.. 150.93 0.000
1 —— 1 1 7 0.451 -0.04.. 161 .45 0.000
1 S 1 1 8 0.370 -0.09.. 168.75 0.000
1 ] 1 - 1 k=] 0.306 0.089 173.90 0.000
1 s 1 - 1 1... 0.241 -0.08.. 177.19 0.000
1 = 1 ‘ 1 1 0.178 -0.04. 179.06 0.000
1 =] 1 1 - 1 1 O0.114 -0.07. 179.84 0.000
1 o 1 1 ‘ 1 1 0.051 -0.00. 180.01 0.000
' ' [ = | ' 1... -0.01... -0.15. 180.03 0.000
T = vod 1... -0.09... -0.06. 180.59 0.000
' ' [ 1... -0.15... -0.02. 182.27 0.000
= [ 1... -0.21... 0.007 185.52 0.000
[l | ' = | ' 1... -0.26... -0.11. 190.87 0.000
= ' [ ] ' 1... -0.30... -0.00. 198.54 0.000
s | ' ' [] ' 2... -0.34... 0.004 208.50 0.000

(LTX-FECO)iuduall Sl I3 BL3 N5 I3 BLIN) 2 (05) a8 s

Date: 10/06/20 Time: 20:51
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 — 1 — 1 0.893 0.893 35.163 0.000
| (—— [ | ' 2 0.793 -0.02... 63.564 0.000
[ s [ | ' 3 0.689 -0.07. 85.591 0.000
[ s | [ I 4 0.590 -0.03. 102.18 0.000
[ s [ | ' 5 0.499 -0.02. 114.36 0.000
[ s [ 6 0.419 -0.00. 123.20 0.000
[ s | [ | ' 7 0.350 -0.00... 129.54 0.000
[ s [ R 8 0.300 0.045 134.34 0.000
[ = [ 9 0.264 0.031 138.17 0.000
v [ === ] 1 0.183 -0.25... 140.09 0.000
@ [ - 1 0.108 -0.05... 140.77 0.000
[ T [ 1... 0.048 0.040 140.91 0.000
[ [ 1... -0.01... -0.04... 140.91 0.000
[ B [ 1... -0.00... 0.263 140.92 0.000
[ [ = I 1... -0.01... -0.08... 140.94 0.000
[ [ — I 1... -0.04... -O0.14... 141.08 0.000
[ = ] 1 1 1... -0.08... -0.15. 141.60 0.000
[ =~ [ = T 1... -0.12... -0.10. 142.87 0.000
[ | ' = | ' 1... -0.19... -0.10... 146.04 0.000
[ s | ' [ 2. .0.25.. 0.036 151.62 0.000

(LTX-PAR-F)iulll sjal) 5

Date: 10/06/20 Time: 20:49
Sample: 1978 2018
Included observations: 41

3130 Jl,¥g I BLIN) s 1(06) A8 JSi

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| (— | (— 1 0.930 0.930 38.150 0.000
| (—— [ = 2 0.851 -0.10... 70.895 0.000
[ | [ 3 0.771 -0.04. 98.508 0.000
[ s | [ 4 0.695 -0.02. 121.52 0.000
[ | [ = R 5 0.608 -0.12... 139.64 0.000
(I s | [ = | 6 0.510 -0.13... 152.74 0.000
[ s [ 7 0.411 -0.06... 161.52 0.000
[ s | @ 8 0.341 0.148 167.74 0.000
[ ===l [ I 9 0.281 0.001 172.10 0.000
[ = ] [ = 1 0.218 -0.07... 174.81 0.000
[ = ] [ 1 0.153 -0.05... 176.19 0.000
[ = | [ | 1 0.103 0.036 176.82 0.000
[ - ] [ 1... 0.067 0.020 177.11 0.000
[ T [ 1. 0.034 -0.05... 177.19 0.000
[ ] [ | 1.. 0.002 0.016 177.19 0.000
ol [ 1... -0.02... -0.01... 177.24 0.000
[ [ = | 1... -0.05... -0.07... 177.49 0.000
[ = I [ - 1... -0.08... -0.06. 178.07 0.000
[ = I [ 1...-0.11... -0.01... 179.15 0.000
[ = I [ 2...-0.14... -0.01... 180.95 0.000




(LDEP)dadad 5ad) (3131 L j¥ly (I3 BLajy) et (07) oy Jeid

Date: 10/06/20 Time: 20:10
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| —— | —— 1 0.965 0.965 41.076 0.000
I | [ = 2 0.926 -0.09... 79.808 0.000
| (— [ s ] 3 0.869 -0.27... 114.82 0.000
| (—— [ = B 4 0.807 -0.07... 145.89 0.000
(R s | [ = | 5 0.737 -0.11... 172.48 0.000
[ | [ Y 6 0.651 -0.26... 193.80 0.000
T s | [ = | 7 0.559 -0.09... 209.99 0.000
[ s [ I 8 0.465 0.007 221.55 0.000
[ s | [ == 9 0.363 -0.17... 228.82 0.000
[ == [ 1 0.264 -0.02... 232.79 0.000
[ == | [ R 1 0.164 0.018 234.38 0.000
[ - ] [ 1... 0.070 -0.02... 234.67 0.000
vl [ = 1... -0.02... -0.12... 234.71 0.000
[ = I [ = | 1... -0.11... 0.102 235.51 0.000
[ == I [ 1... -0.18... 0.023 237.91 0.000
[ s ] [ = I 1... -0.25... -0.07... 242.60 0.000
s R [ 1... -0.31... 0.019 250.07 0.000

s I [ 1... -0.37... 0.038 260.60 0.000
] [ - 1... -0.41... -0.06... 274.25 0.000
s [ [ 2... -0.44... -0.02... 290.85 0.000

(LPIB)uadeall 1 3ad) (51300 I Y1 9 (SIA B Y1 122 (08) a8 JSial

Date: 10/06/20 Time:20:07
Sample: 1978 2018
Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
(— (— 1 0.935 0.935 38.537 0.000
(— 2 0.870 -0.03... 72.725 0.000
(— 3 0.806 -0.01... 102.88 0.000
(—— 4 0.742 -0.03... 129.14 0.000
(— 5 0.674 -0.07... 151.37 0.000
(— 6 0.603 -0.05... 169.70 0.000
 E—] 7 0.531 -0.05... 184.31 0.000
| ] 8 0.458 -0.04... 195.53 0.000
] 9 0.385 -0.05... 203.70 0.000

0.311 -0.05... 209.21 0.000
0.233 -0.09... 212.40 0.000
0.158 -0.04... 213.92 0.000
0.086 -0.03... 214.38 0.000
0.024 0.013 214.42 0.000
. -0.01... 214.49 0.000
. -0.08... -0.04... 215.05 0.000
. -0.14... -0.02... 216.48 0.000
. -0.18... -0.02... 219.10 0.000
. -0.22... -0.02... 223.19 0.000
. -0.26... -0.02... 228.97 0.000
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Date: 10/06/20 Time:20:12

Sample: 1978 2018

Included observations: 41

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
(I | (I | 1 0.892 0.892 35.060 0.000
TR s | [ 2 0.800 0.022 63.996 0.000
TR | ol 3 0.711 -0.03 87.419 0.000
[ | [ 4 0.630 -0.00... 106.30 0.000
[ s | [ - 5 0.574 0.081 122.45 0.000
[ s | T = I 6 0.502 -0.10 135.16 0.000
TR | [ 7 0.438 -0.01 145.13 0.000
[ s | [ 8 0.379 -0.00... 152.82 0.000
T s [ 9 0.327 0.002 158.71 0.000
o [ 1... 0.277 -0.03 163.07 0.000
T e g 1... 0.224 -0.03 166.02 0.000
T = [ 1... 0.176 -0.01 167.91 0.000
T = N 1... 0.130 -0.02 168.98 0.000
T = I [ 1... 0.085 -0.03... 169.45 0.000
[ T = I 1... 0.028 -0.10 169.51 0.000
N T = I 1... -0.03... -0.08 169.60 0.000
g [ 1... -0.08... -0.00 170.15 0.000
[ = g 1... -0.14... -0.09 171.77 0.000
[ == I g 1... -0.20... -0.09 175.16 0.000
= [ I 2... -0.26... -0.04 180.92 0.000
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LTX-EMP Alwlul)

(02) & dsas (01) & dsss
Null Hypothesis: LTX_EMP has a unit root
. X Exogenous: Constant, Linear Trend
Nl metness LT S s ot
Lag Length: 2 (Fixed) t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.456805 0.3465
Augmented Dickey-Fuller test statistic -1.988742 0.5886 Test critical values: 1% level -4.211868
Test critical values: 1% level -4.219126 5% level -3.529758
5% level -3.533083 10% level -3.196411
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
. . Augmented Dickey-Fuller Test Equation
g‘ggfgg‘: \?;‘;';i‘l’j%'ﬁ};eséﬁg;’a“"” Dependent Variable: D(LTX_EMP)
i - Method: Least Squares
Method: Least Squares N AP
Date: 10/09/20 Time: 18:56 Date: 10/09/20 Time: 18:54
Sample (adjusted): 1981 2018 Sample (adjusted): 1980 2018
Included observations: 38 after adjustments Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LTX_EMP(-1) -0.324641 0.163239 -1.988742 0.0551 LTX_EMP(-1) -0.371288 0.151127 -2.456805 0.0191
D(LTX_EMP(-1)) -0.231469  0.184690  -1.253287  0.2189 D(LTX_EMP(-1)) -0.204631 0.160887  -1.271896 02118
D(LTX EMP(-2)) 0.015353 0.165111 0.092988 0.9265 e} 1.274231 0.520820 2446587 0.0196
c 1121908 0.561686  1.997394  0.0541 @TREND("1978") 0.001712  0.000893  1.917606  0.0634
@TREND("1978") 0.001237 0.000957 1.293300 0.2049
R-squared 0.271656 Mean dependent var 0.002058
R-squared 0.263163 Mean dependent var 0.004444 N
Adiusted R-squared 0.173849 S.D.dependent var 0.053839 Adjusted R-squared 0.209227  S.D. dependent var 0.055175
S.E. of regression 0.048936 Akaike info criterion .3.074543 S.E. of regressmn_ 0.049064 Akaike |nfo_cr|t_er|on -3.094452
Sum squared resid 0.079025 Schwarz criterion -2.859071 Sum squared resid 0.084256 Schwarzcriterion -2.923831
Log likelihood 63.41632 Hannan-Quinn criter. -2.997880 Log likelihood 64.34182 Hannan-Quinn criter. -3.033235
F-statistic 2.946506 Durbin-Watson stat 2.064852 F-statistic 4.351411  Durbin-Watson stat 1.906466
Prob(F-statistic) 0.034622 Prob(F-statistic) 0.010463
(04) a2 ds2> (03) @) Jsa>
§ ented ch.key-FullerTest Equatlon Null Hypothesis: LTX_EMP has a unit root
Dependent Variable: D(LTXiEMP) Ex6genous: Constant, Linear Trend
Method: Least Squares Lag Lenatn: 4 (Fxed)
Date: 02/20/23 Time: 12:58 t-Statistic Prob.*
Sample (adjusted): 1983 2018 Augmented Dickey-Fuller test statistic -1.987919 05880
i . i Test critical values: 1% level -4.234972
Included observations: 36 after adjustments o e PP
10% level -3.202445
Variable Coeficient ~ Std.Eror  tStafistic ~ Prob. -yjaciinnon (1996) one-sided pvalues.
LTXiEMP('” '0361560 0181878 '1 987919 00563 Augmented Dickey-Fuller Test Equation
D(LTX_EMP(-1)) 0195626 0212158 -0.922075  0.3641 Dependent Variable: D(LTX_EMP)
— Method: Least Squares
D(LTX_EMP(-2)) 0134125 0209049  0.641594 05262 Date:02/09/21 Time:21:39
Sample (adjusted): 1983 2018
D(LTX_EMP(3)) 0136709 0.190189 0.718807 04780 Included observations: 36 after adjustments
D(LTX_EMP(-4)) 0.104607  0.165616  0.631624  0.5326 Variar Cooficiont  Su.E Sttt oron
ariable oefficien . Error -Statistic rob.
C 1246679 0625593  1.992797  0.0558
n. " LTX_EMP(-1) -0.361560 0.181878 -1.987919 0.0563
@TREND( 1978 ) 0001395 0001038 1343604 01895 D(LTX_EMP(-1)) -0.195626 0.212158 -0.922075 0.3641
D(LTX_EMP(-2)) 0.134125 0.209049 0.641594 0.5262
D(LTX_EMP(-3)) 0.136709 0.190189 0.718807 0.4780
R-squared 0295222 Mean dependent var 0.002480
h . D(LTX EMP(-4)) 0.104607 0.165616 0.631624 0.5326
Adjusted R-squared 0.149406  S.D. dependent var 0.053168 @TRENg("1 J- (1) -gg?g;g g-ggfggg 1 -gigggz g?ggg
S.E. of regression 0.049035  Akaike info criterion -3.019891 : - : :
H Ayt K R-squared 0.295222 Mean dependent var 0.002480
Sum Isqqared resid 0069729 Schwarz crlt.erlonl 2711985 Adjusted R-squared 0.149406 S.D.dependentvar 0.053168
Log likelihood 61.35804 Hannan-Quinn criter. 2912424 S.E.ofregression 0.049035 Akaike info criterion -3.019891
. . Sum squared resid 0.069729 Schwarzcriterion -2.711985
F-staistic 2024620  Durbin-Watson stat 2037375 Log likelihood 61.35804 Hannan-Quinn criter. 2.912424
Prob(F-statistic) 0.094409 F-statistic 2.024620 Durbin-Watson stat 2.037375
Prob(F-statistic) 0.094409




"
(02) a2, Jo>

Null Hypothesis: LTX CHOM has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 2 (Fixed)

LTX-CHOM 4lulud)
(01) Ad) Jsa>

Null Hypothesis: LTX_CHOM has a unit root
Exogenous: Constant, Linear Trend

t-Statistic Prob.” Lag Length: 1 (Fixed)
Augmented Dickey-Fuller test statistic -1.514587 0.8069 t-Statistic Prob.*
Testcritical values: 1% level -4.219126
5% level -3.533083 Augmented Dickey-Fuller test statistic -1.819406 _ 0.6760
10% level -3.198312 Test critical values: 1% level -4.211868
5% level -3.529758
*MacKinnon (1996) one-sided p-values. 10% level -3.196411
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_CHOM)
Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 10/09/20 Time: 18:49 Dependent Variable: D(LTX CHOM)
Sample (adjusted): 1981 2018 Method: Least Squares
Included observations: 38 after adjustments Date: 10/09/20 Time: 18:47
Sample (adjusted): 1980 2018
Variable Coefficient ~ Std.Error  t-Statistic Prob. Included observations: 39 after adjustments
LTX_CHOM(-1) 0118103 0.077977  -1.514587 0.1394 Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_CHOM(-1)) 0.265180 0.167268 1.585362 0.1224 LTX_CHOM(-1) 0132169 0072644  -1.819406 00774
D(LTX_CHOM(-2)) -0.118486 0.173979  -0.681035 0.5006
D(LTX_CHOM(-1)) 0.256650 0.160880 1.595293 0.1196
C 0.386592 0.246931 1.565586 0.1270
. . (o} 0.423150 0.229151 1.846594 0.0733
@TREND("1978") -0.002852 0.002627  -1.085588 0.2855 @TREND("1978") .0.002679 0.002457  -1.090036 0.2831
R-squared 0.140674  Mean dependent var -0.006896 g _qquared 0.127158 Mean dependent var -0.007534
Adjusted R-squared 0.036514  S.D. dependent var 0.168304  agjusted R-squared 0.052343 S.D.dependentvar 0.166122
S.E. of regression 0.165203 Akaike info criterion -0.641209 S E. ofregression 0.161716  Akaike info criterion -0.709031
Sum squared resid 0.900633 Schwarz criterion -0.425737  Sum squared resid 0.915326 Schwarz criterion -0.538410
Log likelihood 17.18297  Hannan-Quinn criter. -0.564546  Log likelihood 17.82611 Hannan-Quinn criter. -0.647814
F-statistic 1.350553 Durbin-Watson stat 2013566  F-statistic 1.699633 Durbin-Watson stat 1.953576
Prob(F-statistic) 0.272200 Prob(F-statistic) 0.184955
(04) a, Jsss (03) p2, dsea
Null Hypothesis: LTX_ CHOM has a unit root
Exdgenous: Constant, Linear Trend
Null Hypothesis: LTX CHOM has a unit root Lag Length: 3 (Fixed)
Exégenous: Constant, Linear Trend = =
Lag Length: 4 (Fixed) t-Statistic Prob.*
t-Statisti Prob.*
aee © Augmented Dickey-Fuller test statistic 1393646 08463
Auamented Dickev-Fuller test statistic -1601134 07727 Testcrtical values: 1% level -4.226815
Test critical values: 1% level -4.234972 5% level -3.536601
5% level -3.540328 10% level -3.200320
10% level -3.202445
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LTX CHOM)
Dependent Variable: D(LTX_CHOM) Method: Least Squares
Method: Least Squares Date: 10/09/20 Time: 18:50
Date: 02/09/21 Time:21:36 Sample (adjusted): 1982 2018
Sample (adjusted): 1983 2018 ple {adjustea). 15 '
Included observations: 36 after adjustments Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient ~ Std.Error  t-Statistic Prob.
LTX_CHOM(-1) -0.139375 0.087047 -1.601134 0.1202 LTX_CHOM(-1) -0.115446 0.082837  -1.393646 0.1733
D(LTX CHOM(-1)) 0.284745 0.181713 1.567007 0.1280 D(LTX_CHOM(-1)) 0.251367 0.176511 1.424087 0.1644
D(LTX CHOM(-2)) -0.067070 0.191582 -0.350085 0.7288 D(LTX_CHOM(-2)) -0.122158 0.182480  -0.669433 0.5082
D(LTX_CHOM(-3)) -0.094270 0.187185  -0.503620 06183 D(LTX_CHOM(-3)) -0.056459  0.180070  -0.313542  0.7560
D(LTX_CHOM(-4)) 0.205172 0.187433 1.094639 0.2827 C 0.390768 0.263926 1.480598 0.1488
c 0459942 0278761  1.649953  0.1097 @TREND('1978")  -0.003318  0.002830  -1.172239  0.2500
@TREND("1978") -0.003207 0.003031 -1.058279 0.2987
R-squared 0.151444 Mean dependent var -0.006389
R-squared 0.181959 Mean dependent var -0.008162 N
Adjusted R-squared 0012709 S.D.dependent var 0172670  Adiusted R-squared 0.014580  S.D. dependent var 0.170596
S.E. of regression 0.171569  Akaike info criterion 0514997 SE. ofregression 0169348  Akaike info criterion -0.566331
Sum squared resid 0.853642 Schwarzcriterion -0.207090 Sumlsqgared resid 0.889038 ~ Schwarz C”t_e"'on. -0.305101
Log likelihood 16.26994 Hannan-Quinn criter. -0.407529  Loglikelihood 16.47713  Hannan-Quinn criter. -0.474236
F-statistic 1.075091 Durbin-Watson stat 2.026964  F-statistic 1.106532  Durbin-Watson stat 1.980332
Prob(F-statistic) 0.400000 Prob(F-statistic) 0.377022




(02) a2, Joaa
Null Hypothesis: LTX ACR PO has a unitroot

Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

(LTX-ACR-P)lulud)
(01) a2, Jgaa

Null Hypothesis: LTX_ACR_PO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.649802 0.7537 Augmented Dickey-Fuller test statistic -0.871191 0.9493
Test critical values: 1% level -4.219126 Test critical values: 1% level -4.211868
5% level -3.533083 5% level -3.529758
10% level -3.198312 10% level -3.196411
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_ACR_PO) Dependent Variable: D(LTX ACR_PO)
Meth?d: Least ngargs . Method: Least Squares
Date: 10/09/20 Time: 19:36 Date: 10/09/20 Time: 19:33
lsa:“p'e (adiusted): 1981 2018 Sample (adjusted): 1980 2018
ncluded obsenations: 38 after adjustments Included observations: 39 after adjustments
Variable Coefficient ~ Std.Error  t-Statistic Prob. Variable Coefficient  Std.Eror  t-Statistic Prob.
D'(‘LTT)%:CF;;E%;L)» 82323217 g?ggggg } %g?gs 81232 LTX ACR_PO(-1) ~ -0.036033 0041361 -0871191  0.3896
D(LTX_ACR_PO(-2)) 0.373542 0.167048 2236139 0.0322 D(LTX_ACR_PO(-1)) 0.278178 0.169326 1.642853 0.1094
c 0205942  0.138785 1483897  0.1473 C . . 0.096672  0.141853  0.681494  0.5000
@TREND("1978") 0000444  0.000979 -0.453504  0.6532 @TREND("1978") 0.000268  0.000956  0.280707  0.7806
R-squared 0297615 Mean dependent var -0.012583 R-squared 0150097 Mean dependentvar 0011613
Adjusted R-squared 0.212477 S.D.dependent var 0.049358 Adjusted R-squared 0.077248 S.D.dependent var 0.049079
S.E. of regression 0.043801 Akaike info criterion -3.296234 S.E. of regression 0.047145  Akaike info criterion -3.174255
Sum squared resid 0.063312  Schwarzcriterion -3.080762 Sum squared resid 0.077793 ~ Schwarzcriterion -3.003633
Log likelihood 67.62844 Hannan-Quinn criter. -3.219570 Log likelihood 65.89797 Hannan-Quinn criter. -3.113037
F-statistic 3.495691 Durbin-Watson stat 2.223447 F-statistic 2.060389 Durbin-Watson stat 2.093541
Prob(F-statistic) 0.017383 Prob(F-statistic) 0.123277
(04) a2, Jox> (03) a2y Jox>
Null Hypothesis: LTX_ACR_PO has a unit root
Null Hypothesis: TX_ACR_PO has a unit root Exo_qenousi Non.e
Exégenous: Constant, Linear Trend Lag Length' 0 (leed)
Lag Length: 4 (Fixed)
t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -2.064346 _ 0.5474 Augmented Dickey-Fuller test statistic -1.769047  0.0732
Test critical values: 1% level -4.234972 Test critical values: 1% level -2.624057
5% level -3.540328 5% level -1.949319
10% level -3.202445 '
dad 10% level 1611711
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TX_ACR_PO)
Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 02/09/21 Time:21:50 : .
Sample (adiusted): 1983 2018 Depend.entVanabIe.D(LTXiACRiPO)
Included observations: 36 after adjustments Method: Least Squares
Date: 10/10/20 Time:21:49
Variable Coefficient Std. Error t-Statistic Prob. Sample (adjusted): 1979 2018
TX_ACR_PO(-1) 0105161 0050041 -2064346  0.04g0  ncludedobsenations: 40 after adjusiments
D(TX_ACR_PO(-1)) 0.018813 0.176295 0.106715 0.9157
D(TX_ACR_PO(-2)) 0.230571 0.178069 1.294840 0.2056 Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
D(TX_ACR_PO(-3)) 0.335264 0.179517 1.867589 0.0720
D(TX ACR PO(-4)) 0.151576 0.183381 0.826565 0.4152
c 2634707 1.726031 1506454 0.1377 LTX ACR_PO(-1) -0.004391  0.002482  -1.769047  0.0847
@TREND("1978") -0.021725 0.030291  -0.717184 0.4790
" p 0310570 Mean d dont 0.320202 R-squared 0.011356 Mean dependent var -0.012569
-square . lean dependent var -0. .
Adiusted R-squared 0167929 S.D.dependent var 1135455  Adiusted R-squared 0011356 S.D.dependent var 0.048821
S.E. of regression 1.035738 Akaike info criterion 3.080772 S.E. of regression 0.048543  Akaike info criterion -3.188031
Sum squared resid 31.10987 Schwarzcriterion 3.388678 Sum squared resid 0.091902 Schwarz criterion -3.145809
Log likelihood -48.45390 Hannan-Quinn criter. 3.188240 ileali _Oui i K
F-statistic 2.177287 Durbin-Watson stat 2.052184 Log l!ke“hOOd 64.76062 - Hannan-Quinn critr. 3172765
Prob(F-statistic) 0.074374 Durbin-Watson stat 1.357750




LP-AGE-TR 4luludl

- -
(02) Aé) Jssa (01) a2, s>
Null Hypothesis: LP_AGE_ TR has a unit root
Exogenous: Constant, Linear Trend
Null Hypothesis: LTX_ACR_PO has a unit root Lag Length: 1 (Fixed)
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed) t-Statistic Prob.*
tStafistic  Prob’  a\gmented Dickey-Fuller test statistic 2240614 0.4549
Augmented Dickey-Fuller istic 1.649802 0.7537 Test critical values: 1% level -4.211868
Test critical values: 1% level -4.219126 5% level -3.529758
5% level -3.533083 10% level -3.196411
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LP AGE TR)
Dependent Varisable: D(LTX _ACR_PO) Method: Least Squares
Method: Least Squares . . L0
Date: 02/20/23 Time: 13:05 Date: 02/09/21 Time: 21:57
Sample (adjusted): 1981 2018 Sample (adiusted): 1980 2018
; . ; Included observations: 39 after adjustments
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LTX_ACR_PO(-1) -0.066097 0.040064 -1.649802 0.1085 LP_AGE_TR(-1) -0.263625 0.117657 -2.240614 0.0315
D(LTX_ACR_PO(-1)) 0.235151 0.159623 1.473167 0.1502 D(LP_AGE_TR(-1)) 0.261200 0.172506 1514148 0.1390
D(LTX ACR PO(-2)) 0.373542 0.167048 2.236139 0.0322 C 1.022726 0.452498 2.260181 0.0301
G 0.205942  0.138785  1.483897  0.1473 @TREND("1978") 0.002215  0.001200  1.845162  0.0735
@TREND("1978") -0.000444 0.000979 -0.453504 0.6532
R-squared 0.139608 Mean dependent var 0.005110
R-squared 0297615 Mean dependentvar  -0.012583 104 R-gquared 0.065860 S.D. dependentvar 0.036953
Adjusted R-squared 0.212477 S.D. dependent var 0.049358 S E of regression 0.035716  Akaike info criterion -3.729542
S.E. of regression 0.043801 Akaike info criterion -3.296234 - N N . . )
Sum squared resid 0.063312  Schwarz criterion 3080762  Sum squared resid 0.044646  Schwarz criterion. -3.558920
Log likelihood 67.62844 Hannan-Quinncriter. ~ -3.219570  Log likelihood 76.72607 Hannan-Quinn criter.  -3.668324
F-statistic 3.495691 Durbin-Watson stat 2223447  F-statistic 1.893041  Durbin-Watson stat 2124939
Prob(F-statistic) 0.017383 Prob(F-statistic) 0.148770
(04) a2, Jsa> (03) a2, Jso>
Null Hypothesis: LP_AGE_TR has a unit root
Exogenous: Constant, Linear Trend Null Hypothesis: LP_AGE_TR has a unit root
Lag Length: 4 (Fixed) Exdgenous: Constant, Linear Trend
Lag Length: 3 (Fixed)
t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.908703 0.6293
Test critical values: 1% level -4.234972 Augmented Dickey-Fuller test statistic -2.863285  0.1855
5% level -3.540328 Test critical values: 1% level -4.226815
10% level -3.202445 5% level -3.536601
10% level -3.200320
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LP_AGE TR) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LP_AGE_TR)
Date: 02/09/21 Time:22:04 Method: Least Squares
Sample (adjusted): 1983 2018 Date: 02/09/21 Time:22:03
Included observations: 36 after adjustments Sample (adjusted): 1982 2018
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LP_AGE_TR(-1) -0.334951 0.175486  -1.908703 0.0662
D(LP_AGE_TR(-1)) 0.250221 0.181062 1.381967 0.1775 LP_AGE_TR(-1) -0.463485 0.161872 -2.863285 0.0075
D(LP_AGE_TR(-2)) 0.258811 0.182073 1.421464 0.1658 D(LP_AGE TR(-1)) 0.337803 0.179675 1.880079 0.0695
D(LP_AGE_TR(-3)) 0.150174 0.185345 0.810243 0.4244 D(LP_AGE_TR(-2)) 0.323335 0.183775 1.759409 0.0884
D(LP_AGE_TR(-4)) -0.457484 0.219314 -2.085976 0.0459 D(LP_AGE_TR(-3)) 0.199603 0.188421 1.059346 0.2976
C 1.289031 0.670031 1.923838 0.0642 C 1.782946 0.619020 2.880273 0.0071
@TREND("1978") 0.003303 0.001806 1.828794 0.0777 @TREND("1978") 0.004267 0.001681 2538413 0.0164
R-squared 0.337161 Mean dependent var 0.005304 R-squared 0.231397 Mean dependent var 0.005241
Adjusted R-squared 0.200022 S.D.dependentvar 0.038497 Adjusted R-squared 0.107429 S.D.dependentvar 0.037961
S.E. of regression 0.034433 Akaike info criterion -3.726953 S.E. of regression 0.035864 Akaike info criterion -3.670773
Sum squared resid 0.034383 Schwarzcriterion -3.419047 Sum squared resid 0.039873 Schwarzcriterion -3.409543
Log likelihood 74.08516 Hannan-Quinn criter. -3.619486 Log likelihood 73.90929 Hannan-Quinn criter. -3.578677
F-statistic 2.458534 Durbin-Watson stat 1.928559 F-statistic 1.866582 Durbin-Watson stat 1.892115
Prob(F-statistic) 0.048018 Prob(F-statistic) 0.128990




(02) a2, Jsa

Null Hypothesis: LTX FECO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

LTX-FECO alulul)

Null Hypothesis: LTX FECO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

(01) A2 Js2a

t-Statistic Prob.* -
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.907304 0.6312 . -
Test critical values: 1% level 42191286 Augmented Dickey-Fuller test statistic -1.859754 0.6559
5% level -3.533083 Test critical values: 1% level -4.211868
10% level .3.198312 5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
Dependent Variable: D(LTX_FECO) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LTX_FECO)
Date: 10/09/20 Time:19:10 Method: Least Squares
Sample (adjusted): 1981 2018 Date: 10/09/20 Time: 19:02
Included observations: 38 after adjustments Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LTX_FECO(-1) -0.238627 0.125112 -1.907304 0.0652
D(LTX_FECO(-1)) 0.107227 0.185675 0.577501 0.5675 LTX_FECO(-1) -0.208099  0.111896  -1.859754  0.0713
D(LTX_FECO(-2)) 0.092384 0.183133 0.504466 0.6173 D(LTX_FECO(-1)) 0.090172 0.178406 0.505428 0.6164
C 0.388303 0.243821 1.592576 0.1208 C 0.332292 0.215902 1.539086 0.1328
@TREND("1978") -0.004506 0.003968 -1.135681 0.2643 @TREND("1978") -0.003781 0.003533 -1.070086 0.2919
R-squared 0.124859 Mean dependent var -0.021496 R-squared 0.112557 Mean dependent var -0.021579
Adjusted R-squared 0.018782 S.D.dependentvar 0.131437 Adjusted R-squared 0.036490 S.D.dependent var 0.129697
S.E. of regression 0.130197 Akaike info criterion -1.117464 S.E.ofregression 0.127308 Akaike info criterion -1.187493
Sum squared resid 0.559388 Schwarzcriterion -0.901992 Sum squared resid 0.567260 Schwarzcriterion -1.016872
Log likelihood 26.23182 Hannan-Quinn criter. -1.040801 Log likelihood 27.15612 Hannan-Quinn criter. -1.126276
F-statistic 1.177056 Durbin-Watson stat 2.014751 F-statistic 1.479715 Durbin-Watson stat 2.014601
Prob(F-statistic) 0.338869 Prob(F-statistic) 0.236906
(04) 2, Jss> (03) a2, Joa
. . Null Hypothesis: LTX FECO has a unitroot
Augmented Dickey-Fuller Test Equation Exdgenous: Gonstant, Linear Trend
Dependent Variable: D(LTX FECO) Lag Length: 3 (Fixed)
Method: Least Squares tStatistic  Prob.®
Date: 02120/23 Time: 13:10 Au ted Dickey-Fuller test statisti 1.903042 0.6328
. . gmented Dickey-Fuller test statistic -1 .
Sample (adjusted): 1983 2018 Test critical values: 1% level -4.226815
Included observations: 36 after adjustments 5% level -3.536601
10% level -3.200320
Variable Coefficient ~ Std.Eror  t-Statistic ~ Prob. ~ "MacKinnon (1996) one-sided p-values.
LTFECOM) 0301903 0164524 1835004 00768  Auomerted pickoy:Fuller Tost Equaton
ependent Variable: |
D(LTX_FECO(-1)) 0146296 0210580  0.694728 04928  Method: Least Squares
D(LTX_FECO(-2)) 0.124505  0.203281  0.612477  0.5450 gate: :0202{2°t 2?165;29:;31 s
ample (adjusted):
D(LTX,FECO(‘S)) 0.092512 0.200877 0460539 0.6486 Included observations: 37 after adjustments
D(LTX_FECO(-4) 0058962  0.198938  0.296382  0.7691 Variable Coefficient  Std. Error  t-Statistic Prob
C 0500404 0327244 1529144  0.1371 - -
TREND("1978" -0, 1005251 1117 272 LTX_FECO(-1) -0.270635 0.142212 -1.903042 0.0664
@ ( 978 ) 0.005869 000525 595 0 S D(LTX FECO(-1)) 0.126665 0.195837 0.646789 0.5225
D(LTX FECO(-2)) 0.108086 0.191431 0.564624 0.5764
. | D(LTX FECO(-3)) 0.078310 0.190423 0.411245 0.6837
R gquared 0.146333 Mean dependent var 0.021177 o 0ances0 027054 1592638 0914
Adjusted R-squared -0.030288 S.D. dependent var 0.135132 @TREND("1978") 10.005225  0.004525 -1.154659  0.2571
SE. of regressmnl 0.137163 Akaike mfolcntlenon -0.962629 A-squared 0136273 Mean dependentvar 0021391
Sum squared resid 0.545596  Schwarz criterion -0.654723  Adiusted R-squared -0.003038 S.D. dependent var 0.133248
ikali O i N S.E. of regression 0.133450 Akaike info criterion -1.042781
Log llkelllhOOd 24.32133 Hann.an Quinn criter. 0855162 Sum squared resid 0.552079 Schwarz criterion -0.781551
F-statistic 0.828516  Durbin-Watson stat 2009302  Log likelihood 25.29145 Hannan-Quinn criter. -0.950685
_otatiati F-statistic 0.978194 Durbin-Watson stat 2.012938
PrOb(F StatIStIC) 0557523 Prob(F-statistic) 0.446560




(02) ad, Jsa>

Null Hypothesis: LTX OCU F has a unitroot
Exégenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

LTX-PAR-F alalul)
(01) A2, Js>
Null Hypothesis: LTX OCU F has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.763035 0.7027 Augmented Dickey-Fuller test statistic -2.160612 04973
Testcritical values: 1% level -4.219126 Test critical values: 1% level -4.211868
5% level -3.533083 5% level -3.529758
10% level -3.198312 10% level -3.196411
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_OCU_F) Dependent Variable: D(LTX_OCU_F)
Method: Least quares Method: Least Squares
Date: 10/09/20 Time: 19:19 Date: 10/09/20 Time:19:18
Sample (adjusted.): 19_81 2018 - Sample (adjusted): 1980 2018
Included obsenvations: 38 after adjustments Included observations: 39 after adjustments
Variable Coefficient Std. Error tStatistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LTX OCU_F(-1) -0.217557 0.123399 -1.763035 0.0872
D(LTX_OCU_F(-1)) 0295837 0172518  1.714819  0.0958 LTX_OCU_F(-1) -0.233164  0.107916  -2.160612  0.0877
D(LTX OCU F(-2))  -0.084113  0.180291 -0.466537  0.6439 DLTX OCU_F(-1p ~ 0300326  0.168446 1782916  0.0833
c 0.509280 0.272630 1.868030 0.0707 C 0.540552 0.239255 2.259314 0.0302
@TREND("1978" 0003404 0002281 1492505  0.1451 @TREND("1978") 0.003762  0.002000  1.881182  0.0683
R-squared 0.199588 Mean dependent var 0.016624 R-squared 0.188794 Mean dependent var 0.016722
Adjusted R-squared 0.102569 S.D.dependent var 0.027366  Adiusted R-squared 0119262 S.D. dependent var 0.027011
S.E. of regression 0.025925 Akaike info criterion -4.345138 S.E. of regression 0.025349 Akaike info criterion -4.415241
Sum squared resid 0.022179 Schwarz criterion -4.129666  Sum squared resid 0.022490 Schwarz criterion -4.244619
Log likelihood 87.55762 Hannan-Quinn criter. -4.268475  Log likelihood 90.09720 Hannan-Quinn criter. -4.354023
F-statistic 2.057194 Durbin-Watson stat 1.957057 F-statistic 2.715208 Durbin-Watson stat 1.929307
Prob(F-statistic) 0.109007 Prob(F-statistic) 0.059525
" “
(04) aé, Jssa (03) p&, dss>
Nuﬂ-iypoth'esis: LTX_OCU_F has a unitroot Null Hypothesis: LTX_OCU_F has a unit root
Exégenous : Con.stant, Linear Trend Exdgenous: Constant, Linear Trend
Lag Length: 4 (Fixed) Lag Length: 3 (Fixed)
tStatistic _ Prob” tStatistic  Prob.*
?uq;’nel?ltecil Dilckev.-FuIIer t?i/t sllatiTtic ': :;2;;2 0.1666 Augmented Dickey-Fuller test statistic -1.5621849 0.8037
estoritical values: o eve o Test critical values: 1% level -4.226815
5% level -3.540328 o
10% level -3.202445 5% level 3536601
° - 10% level -3.200320
MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . _
Dependent Variable: D(LTX OCU F) ’Sue%’::g;en‘:\?;ﬁ‘;i‘lf':%'(i;;esc‘)gg“i‘;°”
Method: Least Squares . — —
Date: 02/09/21 Time:21:47 Method: Least Squares
Sample (adjusted): 1983 2018 Date: 10/09/20 Time: 19:21
Included observations: 36 after adjustments Sample (adjusted): 19822018
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. . . N
Variable Coefficient Std. Error t-Statistic Prob.
LTX OCU F(-1) -0.365335 0.124845 -2.926318 0.0066
D(LTX_OCU_F(-1)) 0469924  0.168817  2.783629  0.0094 LTX_OCU_F(-1) 0210193 0.138117  -1.521849  0.1382
D(LTX OCU F(-2)) 0.110600 0.167355 0.660873 05139 D(LTX_OCU_F(-1)) 0.287005 0.189669 1513189 0.1404
D(LTX_OCU_F(-3)) -0.040327  0.159085  -0.253496  0.8017 D(LTX OCU_F(-2)) ~ -0.083250 ~ 0.186086 -0.447373  0.6577
D(LTX OCU_F(-4)) 0.556233 0.159942 3.477708 0.0016 D(LTX_OCU_F(-3)) -0.024417  0.186810  -0.130705  0.8969
[ 0.823570 0.274154  3.004048  0.0054 C 0493437  0.304219  1.621978  0.1149
@TREND("1978") 0.006061 0.002293  2.643329  0.0131 @TREND("1978") 0.003270  0.002545  1.285077  0.2083
R-squared 0.446989 Mean dependent var 0.016221  R-squared 0.185492 Mean dependent var 0.016030
Adjusted R-squared 0.332573 S.D.dependent var 0.027860  Adjusted R-squared 0.054120 S.D.dependent var 0.027494
S.E. of regression 0.022760 Akaike info criterion -4554940  S.E.ofregression 0.026740 Akaike info criterion -4.257918
Sum squared resid 0.015023 Schwarz criterion -4.247033  Sum squared resid 0.022166 ~ Schwarz criterion -3.996688
Log likelihood 88.98892 Hannan-Quinn criter. -4.447472  Log likelihood 84.77149 Hannan-Quinn criter. -4.165823
F-statistic 3.906698 Durbin-Watson stat 2.243779  F-statistic 1.411960 Durbin-Watson stat 1.891707
Prob(F-statistic) 0.005569 Prob(F-statistic) 0.247401




(02) ) Js

Null Hypothesis: LTX _DEP has a unit root

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

LDEP al.lu)

(01) ad) Jsaa>

Null Hypothesis: LTX DEP has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic

Prob.*

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.877535 0.1813 Augmented Dickey-Fuller test statistic -0.905484 0.9452
Test critical values: 1% level -4.234972 Test critical values: 1% level 4211868
5% level -3.540328 5% level _3.529758
10% level -3.202445 iy :
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_DEP) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LTX_DEP)
Date: 02/09/21 Time:21:23 Method: Least Squares
Sample (adjusted): 1983 2018 Date: 10/07/20 Time: 19:42
Included observations: 36 after adjustments Sample (adjusted): 1980 2018
Variable Coefficient Std. Error t-Statistic Prob. Included observations: 39 after adjustments
LTX DEP(-1) -0.185593 0.064497 _2.877535 0.0074 Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_DEP(-1)) 0.295113 0.175413 1.682391 0.1032
D(LTX_DEP(-2)) 0.222033 0.175642 1.264124 0.2163 LTX DEP(-1) -0.052803 0.058315  -0.905484 0.3714
D(LTX_DEP(-3)) 0.418751 0.156294 2.679254 0.0120 D(LTX_DEP(-1)) 0.323986 0.177990 1.820242 0.0773
D(LTX DEP(-4)) 0.284519 0.172121 1.653017 0.1091 C 0.230063 0.273596 0.840888 0.4061
C 0.872810 0.308106 2.832820 0.0083 @TREND("1978") -0.000677 0.001354 -0.500139 0.6201
@TREND("1978") -0.003904 0.001596 -2.446315 0.0207
R-squared 0.430073 Mean dependent var 0011634 R-squared 0.113273 Mean dependent var -0.011188
Adiusted R-squared 0.312157 S.D. dependent var 0.041308 ~diusted R-squared 0.037267  S.D. dependent var 0.042852
SE 3 I - S.E. of regression 0.042046 Akaike info criterion -3.403201
.E. of regression 0.034259 Akaike info criterion -3.737041 N O
Sum squared resid 0.034038 Schwarzcriterion -3.429134 Sum ,Sqlfafed resid 0.061875  Schwarz crlt.enonv -3.232579
Log likelihood 7426674 Hannan-Quinn criter. .3.629573 Log likelihood 70.36242 Hannan-Quinn criter. -3.341983
F-statistic 3.647287 Durbin-Watson stat 2078623 F-statistic 1.490328  Durbin-Watson stat 2.017386
Prob(F-statistic) 0.008070 Prob(F-statistic) 0.234095
- “
(04) a3, Jsa (03) a2, Joa
Null Hypothesis: LTX DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed) Null Hypothesis: LTX_DEP has a unit root
Exogenous: Constant, Linear Trend
t-Statistic Prob.*  Lag Length:2 (Fixed)
Auagmented Dickev-Fuller test statistic 2449121 0.3500 t-Statistic Prob.”
Test critical values: 1% level -4.226815
5% level -3.536601 Augmented Dickey-Fuller test statistic -1.035609  0.9266
10% level -3.200320 Test critical values: 1% level -4.219126
5% level -3.533083
*MacKinnon (1996) one-sided p-values. 10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
D Variable: D(LTX_DEP
epend-ent ariable: DLTX_ ) Augmented Dickey-Fuller Test Equation
Method: Least Squares X
X - A Dependent Variable: D(LTX DEP)
Date: 10/07/20 Time: 19:47 X
. . Method: Least Squares
Sample (adjusted): 1982 2018 Date: 10/07/20 Time: 19:45
Included observations: 37 after adjustments Sample (adjusted): 1981 2018
Included ob: tions: 38 after adjustment;
Variable Coefficient Std. Error t-Statistic Prob. icluded observatons after adiustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX DEP(-1) -0.139534 0.056973 -2.449121 0.0202
D(LTX_DEP(-1)) 0375696  0.164400  2.285254  0.0293 LTX DEP(-1) 0062179 0060041  -1.035609  0.3079
D(LTX DEP(-2)) 0195083  0.154198  1.265148  0.2152 D(LTX_DEP(-1)) 0246107 0172046 1430479  0.1620
D(LTX_DEP(-3)) 0415364 0157173 2642723  0.0128 D(LTX DEP(-2)) 0222082 0176531 1258032 02172
c 0652719 0.270871 2409703  0.0221 c 0268115 0283616  0.945344  0.3514
@TREND("1978") -0.002891  0.001403  -2.060449  0.0478 @TREND("1978")  -0.000621  0.001436 -0.432329  0.6683
R-squared 0.376568 Mean dependent var -0.011505 R-squared 0.178098 Mean dependent var -0.013200
Adjusted R-squared 0.276014  S.D.dependent var 0.040738  Adjusted R-squared 0.078473 S.D.dependent var 0.041518
S.E. of regression 0.034663  Akaike info criterion -3.738904  SEE.ofregression 0.039856  Akaike info criterion -3.485004
Sum squared resid 0.037247 Schwarz criterion -3.477675 Sum squared resid 0.052421 Schwarz criterion -3.269532
Log likelihood 75.16973 Hannan-Quinn criter. -3.646809 Log likelihood 71.21508 Hannan-Quinn criter. -3.408341
F-statistic 3.744943 Durbin-Watson stat 2.200462 F-statistic 1.787690 Durbin-Watson stat 1.787543
Prob(F-statistic) 0.009093 Prob(F-statistic) 0.154838




LPIB 4lulull

" -

(02) by Jgsa (01) p2, ds>
Null Hypothesis: LPIB has a unit root Null Hypothesis: LPIB has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed) Lag Length: 1 (Fixed)

t-Statistic Prob.* t-Statistic Prob.”

Auamented Dickey-Fuller test statistic -0.390192 0.9844 Augmented Dickey-Fuller test statistic -0.877497 0.9485
Test critical values: 1% level -4.219126 Test critical values: 1% level -4.211868

5% level -3.533083 5% level -3.529758

10% level -3.198312 10% level -3.196411

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

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

Method: Least Squares

Date: 02/09/21 Time:19:47

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

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

Method: Least Squares

Date: 10/07/20 Time:19:10

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

variable Coefficient Std. Error tStatistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.027587 0.070701 -0.390192 0.6989
D(LPIB(-1)) 0408969 0175170 2334698  0.0258 LPIB(-1) 0055189 0062894  -0.877497  0.3862
D(LPIB(-2)) 0156766  0.187066  -0.838021  0.4080 D(LPIB(-1)) DSESSTI S OSIGS0ISINN 2 278782 S 0.0268
c 0.457078 0.798811 0572198 05711 C 0.755835 0.718920 1.051348 0.3003
@TREND("1978") 0.001961 0.010531 0.186245 0.8534 @TREND("1978") 0.006116 0.009272 0.659644 0.5138
R-squared 0.219916 Mean dependent var 0.127115 R-squared 0.222663 Mean dependent var 0.129931
Adjusted R-squared 0.125360 S.D.dependent var 0.101056 Adjusted R-squared 0.156034  S.D. dependent var 0.101256
S.E. of regression 0.094509 Akaike info criterion -1.758157 S.E.ofregression 0.093022 Akaike info criterion -1.815053
Sum squared resid 0.294756  Schwarz criterion -1.542686 Sum squared resid 0.302856 Schwarzcriterion -1.644431
Log likelihood 38.40499 Hannan-Quinn criter. -1.681494 Log likelihood 39.39354 Hannan-Quinn criter. -1.753836
F-statistic 2.325783 Durbin-Watson stat 1.959491 F-statistic 3.341837 Durbin-Watson stat 1.891848
Prob(F-statistic) 0.076875 Prob(F-statistic) 0.030131

- P

04) a8, Js> (03) a2, Js2>
Null Hypothesis: LPIB has a unit root
Exégenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

Null Hypothesis: LPIB has a unit root t-Statistic Prob.*
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

Augmented Dickey-Fuller test statistic -0.565372 0.9753
i E o
tStatistic Prob.* Test critical values: ;4: :::: ;gggg;?
Augmented Dickey-Fuller test statistic -0.798392 0.9564 10% level -3.200320
Testcritical values: 1% level -4.234972
5% level -3.540328 *MacKinnon (1996) one-sided p-values.
10% level -3.202445
Mackinnon (1996) one-sided p-values. Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Augmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(LPIB) Date: 10/07/20 Time:19:16
Method: Least Squares Sample (adjusted): 1982 2018
Date: 02/20/23 Time: 15:14 Included observations: 37 after adjustments
Sample (adjusted): 1983 2018
Included observations: 36 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.045136 0.079834  -0.565372 0.5759
LPIB(-1) -0.069637 0.087221 -0.798392 0.4311 D(LPIB(-1)) 0.443293 0.189600 2.338044 0.0260
D(LPIB(-1)) 0.447915 0.192995 2.320867 0.0275 D(LPIB(-2)) -0.174822 0.196180  -0.891127 0.3797
D(LPIB(-2)) -0.113802  0.209943  -0.542062  0.5919 D(LPIB(-3)) 0.093187  0.195249 0477272  0.6365
SpeCo)  Someor oruaees ozeoi  0rare 0
c 0.908316 0.962678 0.943531 0.3532 @TREND("1978") 0.004609 0.012029 0.383177 0.7042
@TREND("1978") 0.008079 0.013226 0.610879 0.5460
R-squared 0.226028 Mean dependent var 0.126118
R-squared 0.252590 Mean dependent var 0.127381  Adjusted R-squared 0.101193  S.D.dependent var 0.102260
Adjusted R-squared 0.097954  S.D.dependent var 0.103417 S E. of regression 0.096948 Akaike info criterion -1.681893
S.E. of regression 0.098222 Akaike info criterion -1.630511 Sum squared resid 0.291365 Schwarz criterion -1.420663
Sum squared resid 0.279778 Schwarz criterion -1.322604 Log likelihood 37.11503 Hannan-Quinn criter 1589798
Log likelihood 36.34919 Hannan-Quinn criter. -1.523043 SO : . i )
E-statistic 1633447 Durbin-Watson stat 2036113 F-statistic 1.810622 Durbin-Watson stat 2.015554

Prob(F-statistic) 0.173648 Prob(F-statistic) 0.139857




LEV 4l

“ “
(02) a2, Jox> (01) a2, Jox>
Null Hypothesis: LEV has a unitroot Null Hypothesis: LEV has a unit root
Exogenous: Constant, Linear Trend Exdgenous: Constant, Linear Trend
Lag Length: 1 (Fixed) Lag Length: 2 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.553215 0.3026 Augmented Dickey-Fuller test statistic -2.445664 0.3517
Test critical values: 1% level -4.211868 Test critical values: 1% level -4.219126
5% level -3.529758 5% level -3.533083
10% level -3.196411 10% level -3.198312
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Bquation
Dependent Variable: D(LEV) Depend.em Variable: D(LEV)
Method: Least Squares Methf’d‘ Least ngarels ]
Date: 10/07/20 Time: 19:56 ga‘e- :0/03/_20 Emf9;?§g1 .
Sample (adjusted): 1980 2018 bame ed‘ablus‘e r)‘ S ment
Included observations: 39 after adjustments ncluded observations: ¢ afer adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LEV(-1) 0289188  0.118245  -2.445664  0.0200
LEV(-1) -0.263746 0103300  -2.553215  0.0152 D(LEV(-1) 0288316  0.166065 -1.736169  0.0919
D(LEV(-1)) -0.286588 0.147739  -1.939823 0.0605 D(LEV(-2)) .0.039191 0159296  -0.246029  0.8072
c 1.098780 0421645 2605937 00134 c 1204497 0483161 2492951 00179
@TREND("1978") 0.001441 0.000805 1.790298 0.0821 @TREND("1978") 0001575  0.000898 1752759 00889
R-squared 0.318200 Mean dependent var 0.007984  R.squared 0313163 Mean dependent var 0.007604
Adjusted R-squared 0.259760 S.D. dependent var 0.017843  Agjusted R-squared 0.229910 S.D. dependent var 0.017922
S.E.of regression 0.015352  Akaike info criterion -5.418233  SE. ofregression 0.015728  Akaike info criterion -5.344689
Sum squared resid 0.008249 Schwarzcriterion -5.247611  Sum squared resid 0.008163 Schwarz criterion -5.129217
Log likelihood 109.6555 Hannan-Quinn criter. -5.357016  Log likelihood 106.5491 Hannan-Quinn criter. -5.268026
F-statistic 5.444899 Durbin-Watson stat 2.040617  F-statistic 3.761589 Durbin-Watson stat 2.000837
Prob(F-statistic) 0.003522 Prob(F-statistic) 0.012536
s -
(04) &8, J 2> (03) p2, dy2>
Null Hypothesis: LEV has a unit root
Exdgenous: Constant, Linear Trend Null Hypothesis: LEV has a unit root
Lag Length: 3 (Fixed) Exdgenous: Constant, Linear Trend
Lag Length: 4 (Fixed)
t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.265369 04414
Test critical values: 1% level -4.226815 Augmented Dickey-Fuller test statistic -2.371874 0.3871
5% level -3.536601 Test critical values: 1% level -4.234972
10% level -3.200320 5% level -3.540328
10% level -3.202445
*MacKinnon (1996) one-sided p-values. ) )
*MacKinnon (1996) one-sided p-values.
Augmented Diclkey-FuIIerTest Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LEV) Dependent Variable: D(LEV)
Method: Least ngares Method: Least Squares
Date: 10/07/20 Time:20:00 Date: 02/09/21 Time:21:29
Sample (adjusted): 1982 2018 Sample (adjusted): 1983 2018
Included observations: 37 after adjustments Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LEV(-1) -0.307894 0.135913  -2.265369 0.0306 LEV(-1) -0.381042 0.160650 -2.371874 0.0246
D(LEV(-1)) -0.274891 0.176910  -1.553848 0.1304 D(LEV(-1)) -0.227518 0.189236 -1.202299 0.2390
D(LEV(-2)) -0.030885  0.178866  -0.172671  0.8640 D(LEV(-2)) 0.016679 ~ 0.187980  0.088727  0.9299
D(LEV(-3)) 0.003494  0.164596  0.021227  0.9832 D(LEV(-3)) 0.147775  0.203736 0.725327  0.4741
c 1281330 0555767 2305515  0.0280 D<LE(;’('4)) ?-g%‘;g; g-g;i;gg ;g;gggg 832:
@TREND("1978") 0.001693 0.001010 1.675806 0.1038 @TREND(*1978") 0.002484 0.001253 1982472 0.0570
R-squared 0.302056 Mean dependent var 0.007204
N R-squared 0.324342 Mean dependent var 0.006808
Adjusted R-squared 0189484 S.D. dependent var 0017996 Ajiusted R-squared 0.184550 S.D. dependent var 0.018088
S.E. of regression 0.016202  Akaike info criterion -5.259980 S.E. of regression 0.016334 Akaike info criterion _5.218500
Sum squared resid 0.008138  Schwarzcriterion -4.998750  sum squared resid 0.007737 Schwarz criterion -4.910593
Log likelihood 103.3096  Hannan-Quinn criter. -5.167885 | og likelihood 100.9330 Hannan-Quinn criter. -5.111032
F-statistic 2.683232 Durbin-Watson stat 1.995452  F_gtatistic 2.320182 Durbin-Watson stat 2.071286
Prob(F-statistic) 0.039729 Prob(F-statistic) 0.059524




(02) pd Jyaa

Null Hypothesis: LTX_EMP has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

a3l QS 4l in) Al 5o 3(12) ) galall
LTX-EM P cilBgdll ¢l a) J& ADF L) gils
(01) PUBATRCN

Null Hypothesis: LTX_EMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

tStatistic  Prob.* tStafistic _Prob.”
Augmented Dickey-Fuller test statistic 2400041 0.14g1 Auamented Dickey Fuller test stalistic 3371584 _ 00697
™ _ o Testcritical values: 1% level -4.205004
Test critical values: 1% level -3.605593
5% level -3.526609
>% level 2936942 10% level -3.194611
10% level -2.606857 2 i
) ) *MacKi 1 -si -values.
*MacKinnon (1996) one-sided p-values. acKinnon (1996) one-sided p-values
. . Augmented Dickey-Fuller Test Equation
Augmented D|c_key—l-"ullerTest Equation Dependent Variable: D(LTX_EMP)
Depenqent Variable: D(LTX EMP) Method: Least Squares
Method: Least Squares Date: 10/10/20 Time: 2031
Date: 10/1 0{20 Time: 20:30 Sample (adjusted): 1979 2018
Sample (adjusted): 1979 2018 Included observations: 40 after adjustments
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LTX EMP(-1) -0.444308 0.131780  -3.371584 0.0018
LTX_EMP(-1) -0.274141 0.114224  -2.400041 0.0214 c 1528671 0.454995 3.359753 0.0018
C 0.967178 0402446 2403251 00212 @TREND('1978") 0.001850  0.000814 2272433  0.0290
R-squared 0.131631 Mean dependent var 0.001490 R-squared 0.237983 Mean dependent var 0.001490
Adjusted R-squared 0.108779  S.D.dependent var 0.054581 Adjusted R-squared 0.196793 S.D.dependent var 0.054581
S.E. of regression 0.051527  Akaike info criterion -3.044707 S.E.ofregression 0.048917 Akaike info criterion -3.125354
Sum squared resid 0.100892 Schwarz criterion -2.960263 Sum squared resid 0.088535 Schwarz criterion -2.998688
Log likelihood 62.89413 Hannan-Quinn criter. -3.014174 Log likelihood 65.50709 Hannan-Quinn criter. -3.079556
F-statistic 5.760198 Durbin-Watson stat 2.379552 F-statistic 5.777670 Durbin-Watson stat 2258134
Prob(F-statistic) 0.021399 Prob(F-statistic) 0.006552
(03) a2, Jsaa
Null Hypothesis: LTX _EMP has a unit root
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Auamented Dickev-Fuller test statistic 0.126704 0.7170
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_EMP)
Method: Least Squares
Date: 02/20/23 Time: 13:47
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX EMP(-1) 0.000310 0.002450 0.126704 0.8998
R-squared -0.000352 Mean dependent var 0.001490
Adjusted R-squared -0.000352 S.D.dependentvar 0.054581
S.E. of regression 0.054591 Akaike info criterion -2.953216
Sum squared resid 0.116227 Schwarzcriterion -2.910994
Log likelihood 60.06432 Hannan-Quinn criter. -2.937950
Durbin-Watson stat 2.744376




Nuﬂ-lypothesis: LTX CHOMhas a unit root

Exogenous: Constant
Lag Length: 0 (Fixed)

LTX-CHOM<E 5 ,dll ) ) & ADF JLid) il

(02) a2, Jsaa

Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

Null Hypothesis: LTX_CHOMhas a unit root

(01) Ad Jsaa

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1231926 511 Auamented DickeyFuller test stafistic 1418806 0.8400
Test critical values: 1% level -3.605593 Test critical values: 1D/o level -4.205004
5% level -2.936942 5 {,o level -3.526609
10% level 2606857 10% level -3.194611
*MacKinnon (1996) one-sided p-values. MacKinnon (1996) one-sided p-values.
. . Augmented Dickey-Fuller Test Equation
g“gmegte?\'/) 'c.ki‘l’ F_‘g'ﬁj&“éﬁgﬁ“"” Dependent Variable: D(LTX_CHOM)
Mzaerli'(le_n a:rlsa e - Method: Least Squares
Dot 1011020 Timo. 1959 Date: 10/10/20 Time:20:00
sa e o (agi dlm1e§79.2018 Sample (adjusted): 1979 2018
ample (adjuste ) . Included observations: 40 after adjustments
Included observations: 40 after adjustments
) - - Variable Coefficient  Std. Error  t-Statistic Prob.
Variable Coefficient  Std. Error  t-Statistic Prob.
LTX_CHOM(-1) -0.102529  0.072264  -1.418805  0.1643
LTX_CHOM(-1) -0.082919 0.067308  -1.231926 0.2255 c 0.315699 0.227055 1.390409 0.1727
c 0222196 0191150 1162415 02523  @TREND("1978")  -0.001870  0.002418 -0.773186  0.4443
R-squared 0.038404  Mean dependent var -0.011099 R-squared 0.053694 Mean dependent var -0.011099
Adjusted R-squared 0.013099  S.D.dependentvar 0.165521 Adjusted R-squared 0.002542  S.D.dependent var 0.165521
S.E.of regression 0.164434  Akaike info criterion -0.723914 SE. of regression 0.165311  Akaike info criterion -0.689942
Sum squared resid 1.027458  Schwarz criterion -0.639470 Sum squared resid 1.011122  Schwarz criterion -0.563276
Log likelihood 16.47828 Hannan-Quinn criter. -0.693382 Log likelihood 16.79884 Hannan-Quinn criter. -0.644144
F-statistic 1517642 Durbin-Watson stat 1.523785 F-statistic 1.049697 Durbin-Watson stat 1519401
Prob(F-statistic) 0.225546 Prob(F-statistic) 0.360235
(03) a2, dssa
Null Hypothesis: LTX_CHOM has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.587837 0.4564
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_CHOM)
Method: Least Squares
Date: 10/10/20 Time:20:01
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX_CHOM(-1) -0.005406 0.009196  -0.587837 0.5600
R-squared 0.004212 Mean dependent var -0.011099
Adjusted R-squared 0.004212 S.D.dependent var 0.165521
S.E. of regression 0.165172  Akaike info criterion -0.738974
Sum squared resid 1.063993 Schwarzcriterion -0.696752
Log likelihood 15.77947 Hannan-Quinn criter. -0.723707
Durbin-Watson stat 1590118




(02) a2, Jsa>

Nuﬂ-iypothesis: LTX_ACR_PO has a unit root

Exogenous: Constant
Lag Length: 0 (Fixed)

LTX-ACR-PO <y il &) 2l J& ADF Ll geilis

Lag Length: 0 (Fixed)

(01) A2, Jsaa

Null Hypothesis: LTX_ACR_PO has a unit root
Exogenous: Constant, Linear Trend

- t-Statistic Prob.*
t-Statistic Prob.*
) - Augmented Dickey-Fuller test statistic -0.584446 09746
Augmented Dickey-Fuller test statistic -1.720552 0.4135 Test critical values: 1% level 4205004
Test critical values: 1% level -3.605593 5% level -3.526609
5% level -2.936942 10% level -3.194611
10% level -2.606857
. . *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
) i Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LTX ACR PO)
Dependent Variable: D(LTX_ACR_PO) Method: Least Squares
Method: Least ngares Date:10/10/20 Time:21:47
Date: 10/1 0/_20 Time: 21:46 Sample (adjusted): 1979 2018
Sample (adjusted): 1979 2018 Included observations: 40 after adjustments
Included observations: 40 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LTX_ACR_PO(-1) -0.023795  0.040713  -0.584446  0.5625
LTX_ACR_PO(-1) -0.051691 0.030043  -1.720552 0.0935 C 0.042378  0.138584  0.305797  0.7615
C 0.146758 0.092908 1579606 0.1225  @TREND("'1978") 0.000897  0.000884  1.014773  0.3168
R-squared 0.072272  Mean dependent var -0.012569 R-squared 0.097393 Mean dependent var -0.012569
Adjusted R-squared 0.047859 S.D.dependent var 0.048821 Adjusted R-squared 0.048604 S.D.dependent var 0.048821
S.E. of regression 0.047639 Akaike info criterion -3.201627 S.E. of regression 0.047620 Akaike info criterion -3.179079
Sum squared resid 0.086240 Schwarz criterion -3.117183 Sum squared resid 0.083904 Schwarz criterion -3.052413
Log likelihood 66.03255 Hannan-Quinn criter. -3.171095 Log likelihood 66.58157 Hannan-Quinn criter. -3.133280
F-statistic 2.960299 Durbin-Watson stat 1.381098 F-statistic 1.996191 Durbin-Watson stat 1.459388
Prob(F-statistic) 0.093467 Prob(F-statistic) 0.150219
(03) a2, Jds
Null Hypothesis: LTX_ACR_PO has a unit root
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -1.769047 0.0732
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX ACR_PO)
Method: Least Squares
Date: 10/10/20 Time:21:49
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX ACR_PO(-1) -0.004391 0.002482 -1.769047 0.0847
R-squared 0.011356 Mean dependent var -0.012569
Adjusted R-squared 0.011356 S.D.dependentvar 0.048821
S.E. of regression 0.048543 Akaike info criterion -3.188031
Sum squared resid 0.091902 Schwarzcriterion -3.145809
Log likelihood 64.76062 Hannan-Quinn criter. -3.172765

Durbin-Watson stat 1.357750




(02) Ak, Js2a>

Null Hypothesis: LP_AGE_TR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

LP-AGE-TR <lég,dll ¢) 2l 48 ADF JLid gilss

(01) A2 Js2a

Null Hypothesis: LP_AGE_TR has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*
t-Statistic Prob.*
] L Augmented Dickey-Fuller test statistic -1.204292 0.6633
éuqme_n_tecli Dllckev_—FuIIerI?E/tftatllstlc —1.;74281 0.6982 Test critical values: 1% level -3.605593
est critical values: b level -4.20500 5% level 2.936942
5% level -3.526609 10% level -2.606857
10% level -3.194611 2 -
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LP AGE TR) Dependent Variable: D(LP_AGE_TR)
Method: Least Squares Method: Least Squares
Date: 02/20/23 Time: 13:51 Date: 10/10/20 Time:21:22
Sample (adjusted): 1979 2018 Sample (adjusted): 1979 2018
Included observations: 40 after adjustments Included observations: 40 after adjustments
Variable Coefficient _ Std. Error _ t-Statistic _ Prob. Variable Coefficient ~ Std.Error ~ t-Statistic  Prob.
LPfAGI(E;TR(-ﬂ -g-;ggzg; g-l??gg; 1 ;;;g?; g-gggg LP_AGE TR(-1)  -0.059682  0.049558 -1.204292  0.2359
@TREND("1978") 0.001462 0.001069 1.367854 0.1796 c 0.246080 0.200208 1229133 0.2266
R-squared 0.036763 Mean dependent var 0.005072
R-squared 0.083128 Mean dependent var 0.005072 )
Adjusted R-squared 0.033567 S.D. dependent var 0.036477 Adiusted R-squared 0.011415 S.D. dependent var 0.036477
S.E. of regression 0.035860 Akaike info criterion -3.746365 S-E.ofregression 0.036268  Akaike info criterion -3.747034
Sum squared resid 0.047579  Schwarz criterion -3.619699 Sum squared resid 0.049985  Schwarz criterion -3.662590
Log likelihood 77.92731 Hannan-Quinn criter. -3.700567  Log likelihood 76.94068 Hannan-Quinn criter. -3.716502
F-statistic 1.677294 Durbin-Watson stat 1.617066 F-statistic 1.450318 Durbin-Watson stat 1.745725
Prob(F-statistic) 0.200777 Prob(F-statistic) 0.235925
(03) a2, Js
Null Hypothesis: LP_AGE_TR has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.844150 0.8891
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LP_AGE_TR)
Method: Least Squares
Date: 10/10/20 Time:21:25
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LP_AGE_TR(-1) 0.001206 0.001429 0.844150 0.4037
R-squared -0.001532 Mean dependent var 0.005072
Adjusted R-squared -0.001532 S.D.dependent var 0.036477
S.E. of regression 0.036505 Akaike info criterion -3.758047
Sum squared resid 0.051972 Schwarzcriterion -3.715825
Log likelihood 76.16094 Hannan-Quinn criter. -3.742781

Durbin-Watson stat 1.783768




LTX-FECO «és il ¢) ) J2 ADF Ll il

(01) A2 Js2a

(02) a2, Jdoa
Null Hypothesis: LTX_FECO has a unit root
Exogenous: Constant, Linear Trend
Null Hypothesis: LTX_FECO has a unit root Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9) t-Statistic Prob.*
t-Statistic Prob.*  Augmented Dickey-Fuller test statistic -1.808217 0.6820
Test critical values: 1% level -4.205004
Augmented Dickey-Fuller test statistic -1.777461 0.3859 5% level -3.526609
Test critical values: 1% level -3.605593 10% level -3.194611
5% level -2.936942
10% level -2.606857 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
. i Dependent Variable: D(LTX _FECO)
Augmented ch_keyfuller Test Equation Method: Least Squares
asz;"i’;‘a‘ﬁ”sﬁ;g'-TX—FECO) Date: 02/03/21 Time: 20:44
Date: 02/03/21 Time: 20:45 iimzfd(zslsu:rt\:i)t;;:74?02;:(3 adjustments
Sample (adjusted): 1979 2018 -
Included observations: 40 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Variabl ffici . El - isti Prob.
ariable Coefficient _ Std. Error __ tStatistic rob LTX_FECO(-1) -0.180634 0099896 -1.808217  0.0787
LTX FECO(-1) -0.097337 0054762  -1.777461  0.0835 C 0281784  0.190242  1.481187  0.1470
c 0107600 0075296 1429023 01612  @TREND('1978")  -0.003105  0.003114  -0.997021  0.3252
R-squared 0.076759 Mean dependent var -0.021572 R-squared 0.100914  Mean dependent var -0.021572
Adjusted R-squared 0.052464 S.D. dependent var 0.128023 Adjusted R-squared 0.052315  S.D. dependent var 0.128023
S.E. of regression 0.124620 Akaike info criterion -1.278394 S.E.ofregression 0.124629  Akaike info criterion -1.254905
Sum squared resid 0.590142 Schwarz criterion -1.193950 Sum squared resid 0574702  Schwarz criterion -1.128240
Log likelihood 27.56788 Hannan-Quinn criter. -1.247862 Log likelihood 28.09811 Hannan-Quinn criter. -1.209107
F-statistic 3.159366 Durbin-Watson stat 1.973433 F-statistic 2.076461 Durbin-Watson stat 1.866835
Prob(F-statistic) 0.083497 Prob(F-statistic) 0.139740
(03) a2, Js
Null Hypothesis: LTX_FECO has a unitroot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -1.501865 0.1230
Testcritical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_FECO)
Method: Least Squares
Date: 02/03/21 Time:20:47
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX _FECO(-1) -0.021808 0.014521 -1.501865 0.1412
R-squared 0.027145 Mean dependent var -0.021572
Adjusted R-squared 0.027145 S.D.dependentvar 0.128023
S.E. of regression 0.126274 Akaike info criterion -1.276048
Sum squared resid 0.621856 Schwarzcriterion -1.233826
Log likelihood 26.52097 Hannan-Quinn criter. -1.260782

Durbin-Watson stat 2.017334




LTX-PAR—F cilig,ill s)a) J ADF Las) ilts

(02) a2, Jsaa (01) Ad Jsaa

Null Hypothesis: LTX_OCU_F has a unit root . .
Exdgenous: Constant, Linear Trend Null Hypothesis: LTX OCU_F has a unit root

Lag Length: 0 (Fixed) Egzqfen:gu;i OC?:;tezr;t

t-Statistic Prob.* -
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.468198  0.8240 ) -

Test critical values: 1% level 4205004 Augmented Dickey-Fuller test statistic -1.567804  0.4894
5% level 3526609 Test critical values: 1% level -3.605593
10% level -3.194611 5% level -2.936942

10% level -2.606857

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LTX OCU F) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LTX_OCU_F)
Date: 10/10/20 Time:21:16 Method: Least Squares
Sample (adjusted): 1979 2018 Date: 10/10/20 Time:20:41
Included observations: 40 after adjustments Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std. Error t-Statistic Prob.
LTX OCU_F(-1) -0.150684  0.102632  -1.468198  0.1505
C 0.361619  0.228639  1.581615  0.1222 LTX_OCU_F(-1) -0.030512  0.019461  -1.567804  0.1252

@TREND("1978") 0.002259 0.001894 1.192298 0.2407 C 0.095732 0.050728 1.887174 0.0668
R-squared 0.095506 Mean dependent var 0.016467 R-squared 0.060755 Mean dependent var 0.016467
Adjusted R-squared 0.046615 S.D.dependent var 0.026711 Adjusted R-squared 0.036038 S.D.dependent var 0.026711
S.E. of regression 0.026081 Akaike info criterion -4383192 S.E.ofregression 0.026225 Akaike info criterion -4.395491
Sum squared resid 0.025168 Schwarz criterion -4.256526 Sum squared resid 0.026135 Schwarzcriterion -4.311047
Log likelihood 90.66384 Hannan-Quinn criter. -4.337393  Log likelihood 89.90981 Hannan-Quinn criter. -4.364958
F-statistic 1.953427 Durbin-Watson stat 1503446 F-statistic 2.458009 Durbin-Watson stat 1.621972
Prob(F-statistic) 0.156137 Prob(F-statistic) 0.125218

(03) a2, g

Null Hypothesis: LTX_OCU_F has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.709911 0.9999
Test critical values: 1% level -2.624057

5% level -1.949319

10% level -1.611711

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX OCU F)
Method: Least Squares

Date:10/10/20 Time:21:18

Sample (adjusted): 1979 2018

Included observations: 40 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LTX OCU_F(-1) 0.006092 0.001642 3.709911 0.0006
R-squared -0.027273 Mean dependent var 0.016467
Adjusted R-squared -0.027273 S.D.dependent var 0.026711
S.E. of regression 0.027073 Akaike info criterion -4.355904
Sum squared resid 0.028584 Schwarz criterion -4.313682
Log likelihood 88.11809 Hannan-Quinn criter. -4.340638

Durbin-Watson stat 1.537480




LDEP<é 5 jill ¢ ;) J& ADF _Liid il

(02) o dyoa (01) a2, ds>
Null Hypothesis: LTX_DEP has a unit root
Null Hypothesis: LTX_DEP has a unit root Exogfnouﬁf C°|':1.Stam' Linear Trend
Exogenous: Constant ag Length: 0 (Fixed)
Lag L th: 0 (Fixed
a9 —ena (Fxed) t-Statistic Prob.*
t-Statistic Prob.* . o
Augmented Dickey-Fuller test statistic -0.291417 0.9882
Augmented Dickey-Fuller test statistic -0.993280 _ 0.7466 lestcritical values: 1% level -4.205004
Test critical values: 1% level -3.605593 5% level -3.526609
5% level 2936942 10% level -3.194611
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LTX DEP)
Dependent Variable: D(LTX_DEP) Method: Least Squares
Method: Least Squares Date: 10/10/20 Time: 19:49
Date: 10/10/20 Time:19:48 Sample (adjusted): 1979 2018
Sample (adjusted): 1979 2018 Included observations: 40 after adjustments
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
LTX DEP(-1) -0.015988 0.054865 -0.291417 0.7724
LTX DEP(-1) -0.025931 0.026106 -0.993280 0.3269 C 0.051656 0.255225 0.202395 0.8407
C 0.099038 0.111056 0.891781 0.3781 @TREND("1978") 0.000252 0.001218 0.206815 0.8373
R-squared 0.025306 Mean dependent var -0.011072 R-squared 0.026432 Mean dependent var -0.011072
Adjusted R-squared -0.000344 S.D.dependent var 0.042305 Adjusted R-squared -0.026194 S.D.dependentvar 0.042305
S.E. of regression 0.042313  Akaike info criterion -3.438761 S.E. of regression 0.042856 Akaike info criterion -3.389916
Sum squared resid 0.068033 Schwarz criterion -3.354317 Sum squared resid 0.067955 Schwarzcriterion -3.263250
Log likelihood 70.77521 Hannan-Quinn criter. -3.408228 Log likelihood 70.79832 Hannan-Quinn criter. -3.344118
F-statistic 0.986605 Durbin-Watson stat 1.411368 F-statistic 0.502262 Durbin-Watson stat 1.426954
Prob(F-statistic) 0.326857 Prob(F-statistic) 0.609227
-
(03) pd g2
Null Hypothesis: LTX_DEP has a unitroot
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.716255 0.0814
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_DEP)
Method: Least Squares
Date: 10/10/20 Time: 19:50
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTX _DEP(-1) -0.002692 0.001569  -1.716255 0.0940
R-squared 0.004908 Mean dependent var -0.011072
Adjusted R-squared 0.004908 S.D.dependentvar 0.042305
S.E. of regression 0.042201  Akaike info criterion -3.468048
Sum squared resid 0.069457 Schwarz criterion -3.425826
Log likelihood 70.36097 Hannan-Quinn criter. -3.452782

Durbin-Watson stat 1.413627




(02) a2, Jsaa

Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

LPIBS g il £/ a0 JB ADF Lid) il

(01) A8, Jsaa

Null Hypothesis: LPIB has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
-Statisti Prob.*
Augmented Dickey-Fuller test statistic -2.238325 0.1965  Statistic rob
Test critical values: 1% level -3.605593 Augmented Dickey-Fuller test statistic -0.072109 _ 0.9937
5% level -2.936942 Test critical values: 1% level -4.205004
10% level -2.606857 5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
Dependent Variable: D(LPIB) gugmed”‘e‘f\?'PK‘:){'F“E')'T_’PTSS‘ Equation
Method: Least Squares epen _en ariable: D( )
; Method: Least Squares
Date: 10/10/20 Time: 19:26 Date: 10/10/20 Time: 19:27
Sample (adjusted): 1979 2018 Sample (adjusted): 1979 2018
Included observations: 40 after adjustments Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.020227 0.009036  -2.238325 0.0311 LPIB(-1) -0.004385 0.060815  -0.072109 0.9429
Cc 0.425459 0.132103 3.220652 0.0026 c 0.243095 0.704932 0.344849 0.7322
@TREND("1978") -0.002326 0.008829 -0.263483 0.7936
R-squared 0.116487 Mean dependent var 0.131718 R-squared 0418141  Mean dependentvar 0131718
Adjusted R-squared 0.093236  S.D. dependent var 0100587 1 usted R-squared 0.070473 S.D. dependent var 0.100587
S.E. of regression 0.095783  Akaike info criterion 18047615 E ot regression 0.096978  Akaike info criterion -1.756635
Sum squared resid 0.348625 Schwarzcriterion -1.720317 Sum squéred resid 0.347972 Schwarz criterion 1.629970
Log likelihood 38.09522  Hannan-Quinn criter. -1.774229) o4 jikelihood 38.13271 Hannan-Quinn criter. -1.710837
F-statistic 5.010097 Durbin-Watson stat 1.306859 Fstatistic 2.478414 Durbin-Watson stat 1.330083
Prob(F-statistic) 0.031137 Prob(F-statistic) 0.097697
(03) a2, Js>
Null Hypothesis: LPIB has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic 7.527558 1.0000
Testcritical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Method: Least Squares
Date: 10/10/20 Time: 19:30
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) 0.008685 0.001154 7.527558 0.0000
R-squared -0.124680 Mean dependent var 0.131718
Adjusted R-squared -0.124680 S.D.dependentvar 0.100587
S.E. of regression 0.106673 Akaike info criterion -1.613414
Sum squared resid 0.443787 Schwarzcriterion -1.571192
Log likelihood 33.26827 Hannan-Quinn criter. -1.598147

Durbin-Watson stat 1.058413




(02) a2, Jsaa

Null Hypothesis: LEV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

LEV culig jal) ey i

Nuu-lypothesis: LEV has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

ADF jLia) milts

(01) a2 Jsaa

t-Statistic Prob.” t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.855180 0.1873 Augmented Dickey-Fuller test statistic -2.470521 0.1301
Test critical values: 1% level -4.205004 Test critical values: 1% level -3.605593
5% level -3.526609 5% level -2.936942
10% level -3.194611 10% level -2.606857
“MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Digkey—lz'uller Test Bquation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LEV) " X
X Dependent Variable: D(LEV)
Method: Least Squares X
N AN Method: Least Squares
Date: 10/10/20 Time: 19:55 X
. . Date: 10/10/20 Time:19:54
Sample (adjusted): 1979 2018 s le (adiusted): 1979 2018
Included observations: 40 after adjustments ample (adjuste ) .
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. X . e
Variable Coefficient Std. Error t-Statistic Prob.
LEV(-1) -0.269622  0.094433 -2.855180  0.0070
c 1.116505 0.385282 2.897895 0.0063 LEV(-1) -0.070932 0.028711 -2.470521 0.0181
@TREND("1978") 0.001652  0.000752  2.198362  0.0343 C 0.308774  0.121644  2.538352  0.0154
R-squared 0.237929 Mean dependent var 0.008322 R-squared 0.138390 Mean dependent var 0.008322
Adjusted R-squared 0.196736 S.D. dependent var 0.017742 Adjusted R-squared 0.115716 S.D.dependent var 0.017742
S.E. of regression 0.015901 Akaike info criterion -5.372781 S.E. of regression 0.016684 Akaike info criterion -5.300018
Sum squared resid 0.009356 Schwarz criterion -5.246115 Sum squared resid 0.010578 Schwarzcriterion -5.215574
Log likelihood 110.4556 Hannan-Quinn criter. -5.326982 Log likelihood 108.0004 Hannan-Quinn criter. -5.269486
F-statistic 5.775943 Durbin-Watson stat 2.539043 F-statistic 6.103474 Durbin-Watson stat 2.758794
Prob(F-statistic) 0.006560 Prob(F-statistic) 0.018093
(03) a2, Js>
Null Hypothesis: LEV has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.904262 0.9987
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LEV)
Method: Least Squares
Date: 10/10/20 Time: 19:58
Sample (adjusted): 1979 2018
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LEV(-1) 0.001930 0.000665 2.904262 0.0060
R-squared -0.007704 Mean dependent var 0.008322
Adjusted R-squared -0.007704 S.D.dependentvar 0.017742
S.E. of regression 0.017810 Akaike info criterion -5.193392
Sum squared resid 0.012371  Schwarz criterion -5.151170
Log likelihood 104.8678 Hannan-Quinn criter. -5.178125
Durbin-Watson stat 2.540149
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A8 Al e il g8 o)) sy Aiall Judlad) uali das a1 (14) &) Galal

DLTX-EMP 4lelud)

(02) a&; Jyg2> (01) &) Jssa
Null Hypothesis: DLTX_EMP has a unit root Null Hypothesis: DLTX_EMP has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed) Lag Length: 1 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.524783 0.0047 _ Augmented Dickey-Fuller test statistic -5.597249 _ 0.0002
Test critical values: 1% level -4.226815 Test critical values: 1% level -4.219126
5% level -3.536601 5% level -3.533083
10% level -3.200320 10% level -3.198312
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX EMP) Dependent Variable: D(DLTX_EMP)
Method: Least Squares Method: Least Squares
Date: 02/20/23 Time:14:18 Date: 02/20/23 Time: 14:16
Sample (adjusted): 1982 2018 Sample (adjusted): 1981 2018
Included observations: 37 after adjustments Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DLTX_EMP(-1) -1.710315 0.377988  -4.524783 0.0001 DLTX_EMP(-1) -1.517246 0.271070  -5.597249 0.0000
D(DLTX EMP(-1)) 0.209372 0.286707 0.730266 0.4705 D(DLTX_EMP(-1)) 0.089346 0.163152 0.547624 0.5875
D(DLTX_EMP(-2)) 0.059842 0.164484 0.363818 0.7184 C 0.005404 0.018281 0.295621 0.7693
C 0.012572 0.019374 0.648923 0.5210 @TREND("1978") 8.09E-06 0.000761 0.010630 0.9916
@TREND("1978") -0.000218 0.000796  -0.274231 0.7857
R-squared 0.718225 Mean dependent var 0.002252
R-squared 0.728097 Mean dependent var 0.000282 Adjusted R-squared 0.693362 S.D.dependent var 0.092132
Adjusted R-squared 0.694109 S.D.dependentvar 0.092588 S.E. of regression 0.051018 Akaike info criterion -3.013979
S.E. of regression 0.051208 Akaike info criterion -2.980748 Sum squared resid 0.088496 Schwarz criterion -2.841601
Sum squared resid 0.083913 Schwarzcriterion -2.763056 Log likelihood 61.26559 Hannan-Quinn criter. -2.952648
Log likelihood 60.14383 Hannan-Quinn criter. -2.904001  F-statistic 28.88784 Durbin-Watson stat 2.105236
F-statistic 21.42222 Durbin-Watson stat 1.850886 Prob(F-statistic) 0.000000
Prob(F-statistic) 0.000000

(04) a2, Joxs

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

t-Statistic

Prob.*

(03) a2y Joa>

Null Hypothesis: DLTX_EMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augme'nlted Dickey_—FuIIerteitstatistic -3.517023 0.0530 Augmen Dickev-Fuller istic 3112924 0.1187
Testeritical values: 1% level ~4.2436 Test critical values: 1% level -4.234972
5% level -3.544284 59 | | .3.540328
10% level -3.204699 o 1ove :
. 10% level -3.202445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
Dependent Variable: D(DLTX_EMP) Augmented ch_key-lfuller Test Equation
Method: Least Squares Dependent Variable: D(DLTX_EMP)
Date: 02/20/23 Time: 14:22 ’E)"em?géj-;oij;és‘#iaféi 1o
Sample (adjusted): 1984 2018 ate: : 'n_“eéss 2018
Included observations: 35 after adjustments Sample (adjusted): 1 ,
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. ) . o
Variable Coefficient Std. Error t-Statistic Prob.
DLTX_EMP(-1) -1.909077 0.542804 -3.517068 0.0015
D(DLTX_EMP(-1)) 0.413887  0.480127  0.862037  0.3960 DLTX EMP(-1) -1.514516 0486525  -3.112924  0.0040
D(DLTX_EMP(-2)) 0.354130 0.387329 0.914289 0.3684 D(DLTX_EMP(-1)) 0.065206 0.400144 0.162958 0.8716
D(DLTX _EMP(-3)) 0370128  0.281675  1.314026  0.1995 D(DLTX_EMP(-2)) 0.010314 0290133 ~ 0.035549  0.9719
D(DLTX_EMP(-4)) 0.283818 0.161028 1.762542 0.0889 D(DLTX_EMP(-3)) -0.005031 0.165443 -0.030408 0.9759
¢} -0.006968  0.021071  -0.330679  0.7433 C 0.003667  0.020624 ~ 0.177783  0.8601
@TREND("1978") 0.000510  0.000841 0.606934  0.5488 @TREND("1978") 6.43E-05  0.000832  0.077259  0.9389
R-squared 0.762830 Mean dependent var -0.000343 R-squared 0.733241  Mean dependent var -0.002669
Adjusted R-squared 0.712008 S.D.dependentvar 0.092387 Adjusted R-squared 0.688781 S.D.dependent var 0.092120
S.E. of regression 0.049579  Akaike info criterion -2.993635 S.E.ofregression 0.051391  Akaike info criterion -2.947696
Sum squared resid 0.068827 Schwarzcriterion -2.682565 Sum squared resid 0.079231 Schwarz criterion -2.683776
Log likelihood 59.38860 Hannan-Quinn criter. -2.886253 Log likelihood 59.05853 Hannan-Quinn criter. -2.855581
F-statistic 15.00980 Durbin-Watson stat 1.928261 F-statistic 16.49221 Durbin-Watson stat 2.055571
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000




"
(02) a2, Jyxa>

Null Hypothesis: DLTX_CHOM has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 2 (Fixed)

(DLTX-CHOM) Adudad)
(01) a2, Jyx>
Null Hypothesis: DLTX_CHOM has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -3.945605 0.0198
Test critical values: 1% level -4.226815 Augmented Dickey-Fuller test statistic -4.522350  0.0046
5% level -3.536601 Test critical values: 1% level -4.219126
10% level -3.200320 5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX_CHOM) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(DLTX_CHOM)
Date: 02/20/23 Time: 14:25 Method: Least Squares
Sample (adjusted): 1982 2018 Date: 02/20/23 Time:14:24
Included observations: 37 after adjustments Sample (adjusted): 1981 2018
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLTX CHOM(-1) -1.099360 0.278629  -3.945605 0.0004
D(DLTX_CHOM(-1)) 0.298934 0.220735 1.354263 0.1851 DLTX _CHOM(-1) -0.972570 0.215059 -4.522350 0.0001
D(DLTX_CHOM(-2)) 0.118933 0.176950 0.672126 0.5063 D(DLTX CHOM(-1)) 0.196654 0.169280 1.161707 0.2534
Cc 0.034020 0.065206 0.521734 0.6054 (¢} 0.023483 0.060269 0.389640 0.6992
@TREND("1978") -0.001950 0.002693 -0.723924 0.4744 @TREND("1978") -0.001478 0.002512 -0.588319 0.5602
R-squared 0.440016 Mean dependent var 0.001029 R-squared 0.429059 Mean dependent var 0.001163
Adjusted R-squared 0.370018 S.D.dependentvar 0.216480 Adjusted R-squared 0.378682 S.D.dependentvar 0.213536
S.E. of regression 0.171823 Akaike info criterion -0.559617 S.E. of regression 0.168317  Akaike info criterion -0.626636
Sum squared resid 0.944740 Schwarzcriterion -0.341925 Sum squared resid 0.963240 Schwarz criterion -0.454258
Log likelihood 15.35291 Hannan-Quinn criter. -0.482870 Log likelihood 15.90608 Hannan-Quinn criter. -0.565305
F-statistic 6.286125 Durbin-Watson stat 1.967921 F-statistic 8.516935 Durbin-Watson stat 2.044227
Prob(F-statistic) 0.000752 Prob(F-statistic) 0.000235
(04) a2, Jdsa> (03) a2, Jsa>
Null Hypothesis: DLTX CHOM has a unit root Null Hypothesis: DLTX_CHOM has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed) Lag Length: 3 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -2.194984 0.4775 Augmented Dickey-Fuller test statistic 2688575 0.2470
Testcritical values: 1% level -4.243644 Testcritical values: 1% level -4.234972
5% level -3.544284 5% level -3.540328
10% level -3.204699 10% level -3.202445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Digkey—FuIIer Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX_CHOM) Dependent Variable: D(DLTX CHOM)
Method: Least quares Method: Least Squares
Date: 02/20/23 Time: 14:27 X A
X Date: 02/20/23 Time:14:26
Sample (adjusted): 1984 2018 : .
Included observations: 35 after adjustments Sample (adjusted): 1983 2018
- Included observations: 36 after adjustments
Variable Coefficient Std. Error  Statistio Prob. Variable Coefficient Std. Error t-Statistic Prob.
DLTX CHOM(-1) -0.880219 0.401014  -2.194984 0.0366
D(DLTX CHOM(-1)) ~ 0081796  0.362659 0225545 08232 ~ DLTX CHOM(1) — -0951618 0353949  -2688575 00116
D(DLTX_CHOM(-2)) 0071150 0.293550  -0.242380 0.8103 D(DLTX_CHOM(-1)) 0.167521 0.292427 0.572864 0.5710
D(DLTX CHOM(-3)) 0193838 0.238245 -0.813607 0.4227 D(DLTX CHOM(-2)) 0.015566 0.232910 0.066835 0.9472
D(DLTX_CHOM(-4)) -0.144605 0.187654  -0.770596 0.4474 D(DLTX_CHOM(-3)) -0.131636 0.186395  -0.706223 0.4855
c 0.059716 0.075436 0.791615 0.4352 C 0.027675 0.071218 0.388597 0.7003
@TREND("1978") -0.002587 0.003092  -0.836492 0.4100 @TREND("1978") -0.001576 0.002928  -0.538320 0.5943
R-squared 0.473222 Mean dependent var 0.006599 R-squared 0.447014 Mean dependent var -0.001251
Adjusted R-squared 0.360341 S.D.dependent var 0.217101 Adjusted R-squared 0.354850 S.D.dependentvar 0.219099
S.E. of regression 0.173634  Akaike info criterion -0.486873 S.E.ofregression 0.175983  Akaike info criterion -0.485842
Sum squared resid 0.844170 Schwarz criterion -0.175803 Sum squared resid 0.929105 Schwarz criterion -0.221923
Log likelihood 15.52027 Hannan-Quinn criter. -0.379491 Log likelihood 14.74516  Hannan-Quinn criter. -0.393727
F-statistic 4.192223 Durbin-Watson stat 2.040713 F-statistic 4.850186 Durbin-Watson stat 1.966885
Prob(F-statistic) 0.003945 Prob(F-statistic) 0.002280




(02) a2, Joxa
Null Hypothesis: DLTX_ACR_PO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

(DLTX-ACR-PO) Adududd)

(01) ad) Jsa>

Null Hypothesis: DLTX_ACR_PO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.* -
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.823185  0.6731 . o
Test critical values: 1% level 4.226815 Augmented Dickey-Fuller test statistic -2.447269 0.3510
5% level -3.536601 Test critical values: 1% level -4.219126
10% level -3.200320 5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . )
Dependent Variable: D(DLTX ACR_PO) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(DLTX_ACR_PO)
Date: 02/20/23 Time: 14:30 Method: Least Squares
Sample (adjusted): 1982 2018 Date: 02/20{23 Time: 14:29
Included observations: 37 after adjustments Sample (adjusted): 1981 2018
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLTX_ACR_PO(-1) -0.423956 0.232536  -1.823185 0.0776
D(DLTX_ACR_PO(-1)) -0.441653  0.226784 -1.947463  0.0603 DLTX ACR_PO(-1) ~ -0.503228  0.205628 -2.447269  0.0197
D(DLTX_ACR_PO(-2)) -0.158613  0.176088  -0.900759  0.3744 D(DLTX_ACR_PO(-1)) -0.300480  0.165099  -1.820000  0.0776
C -0.018650 0.020628  -0.904123 0.3727 ¢} -0.021075 0.018525  -1.137695 0.2632
@TREND("1978") 0.000561 0.000810 0.692349 0.4937  @TREND("1978") 0.000645 0.000741 0.870418 0.3902
R-squared 0.435267 Mean dependent var -0.000901 R-squared 0.426712 Mean dependent var -0.001954
Adjusted R-squared 0.364676 S.D.dependent var 0.057248 Adjusted R-squared 0.376128 S.D.dependent var 0.056841
S.E. of regression 0.045631  Akaike info criterion -3.211375 S.E.ofregression 0.044897 Akaike info criterion -3.269610
Sum squared resid 0.066630 Schwarz criterion -2.993684 Sum squared resid 0.068534  Schwarz criterion -3.097233
Log likelihood 64.41045 Hannan-Quinn criter. -3.134629 Log likelihood 66.12260 Hannan-Quinn criter. -3.208280
F-statistic 6.165993 Durbin-Watson stat 1.960522 F-statistic 8.435664 Durbin-Watson stat 2.079965
Prob(F-statistic) 0.000852 Prob(F-statistic) 0.000251
(04) &&, Js2a (03) p2, dyx>
Null Hypothesis: DLTX_ACR_PO has a unit root Null Hypothesis: DLTX_ACR_PO has a unit root
Exogfnou}s;: Co:‘stadnt, Linear Trend Exogenous: Constant, Linear Trend
ag Length: 4 (Fixed) Lag Length: 3 (Fixed)
tStatistic Prob” t-Statistic Prob.*
Auamented Dickey-Fuler tes) statlslc 559799 06562 nigqmented Dickey-Fuller test statistic 1732895 07156
: 50; level -3.544284 Test critical values: 1% level -4.234972
10% lovel 3204699 5% level -3.540328
° - 10% level -3.202445
Mackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
De%endent Variab)lle: D(DLTX A(?R PO) Augmented Dickey-Fuller Test Equation
Method: Least Squares - - Dependent Variable: D(DLTX_ACR_PO)
Date: 02/20/23 Time: 14:31 Method: Least Squares
Sample (adjusted): 1984 2018 Date: 02/20/23 Time: 14:30
Included observations: 35 after adjustments Sample (adjusted): 1983 2018
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLTX _ACR_PO(-1) -0.521964 0.281413 -1.854799 0.0742
D(DLTX ACR_PO(-1)) -0.351853  0.283692 -1.240264  0.2252 DLTX ACR_PO(-1) ~ -0.446695 0257774  -1.732895  0.0934
D(DLTX_ACR_PO(-2)) -0.064674 0.281599 -0.229665 0.8200 D(DLTX_ACR_PO(-1)) -0.421849 0.262036 -1.609889 0.1179
D(DLTX ACR_PO(-3)) 0.119502  0.257184  0.464656  0.6458 D(DLTX_ACR_PO(-2)) -0.151002 0247716 -0.609575  0.5467
D(DLTX ACR _PO(-4))  0.123080  0.190053  0.647607 05225 D(DLTX ACR_PO(-3))  0.015837  0.183770  0.086178  0.9319
c -0.028722  0.025950  -1.106842  0.2778 c -0.022109  0.023221  -0.952130  0.3486
@TREND("1978") 0.000899  0.000985  0.913147  0.3690 @TREND("1978") 0.000683  0.000897  0.761420  0.4524
R-squared 0.448832 Mean dependent var -0.001401 R-squared 0.437173 Mean dependent var -0.001274
Adjusted R-squared 0.330725 S.D.dependent var 0.058856 Adjusted R-squared 0.343369 S.D.dependent var 0.058015
S.E. of regression 0.048150 Akaike info criterion -3.052134 S.E.ofregression 0.047011  Akaike info criterion -3.125867
Sum squared resid 0.064916 Schwarz criterion -2.741064 Sum squared resid 0.066300 Schwarzcriterion -2.861947
Log likelihood 60.41234 Hannan-Quinn criter. -2.944753 Log likelihood 62.26560 Hannan-Quinn criter. -3.033751
F-statistic 3.800203 Durbin-Watson stat 2.021177 F-statistic 4.660473 Durbin-Watson stat 1.969938
Prob(F-statistic) 0.006790 Prob(F-statistic) 0.002886




D(LP-AGE-TR) 4lulud)

(01) a2, Jox>
Null Hypothesis: DLP_AGE_TR has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

(02) a2, Jox>
Null Hypothesis: DLP_AGE_TR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*

t-Statistic Prob.*
Augmented Dickoy Fulior tes( statislic -3.293578  0.0831  p\mented Dickey-Fuller test statistic -3.686608 00356
Test critical values: 1% level -4.226815 T itical val N 1% level 421912
59% lovel -3.536601 est critical values: % leve -4.219126
10% level _3‘200320 5% level -3.533083
i . 10% level -3.198312
MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
Dependent Variable: D(DLP_AGE TR) Augmented Dickey-Fuller Test Equation
Method: Least Squares - - Dependent Variable: D(DLP_AGE_TR)
Date: 02/20/23 Time: 14:37 Method: Least Squares
Sample (adjusted): 1982 2018 Date: 02/20/23 Time: 14:37
Included observations: 37 after adjustments Sample (adjusted): 19812018
Included observations: 38 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob. . . o
Variable Coefficient Std. Error t-Statistic Prob.
DLP_AGE_TR(-1) -0.919692 0.279238 -3.293573 0.0024
D(DLP AGE TR(-1))  0.019333 0238558  0.081042 09359  DLP_AGE TR(-1) -0.846078  0.229501  -3.686608  0.0008
D(DLP_AGE_TR(-2)) 0.085107 0177137 0.480460 0.6342 D(DLP_AGE_TR(-1)) -0.058447 0.171983  -0.339845 0.7361
c 0.010953  0.015215  0.719894  0.4768 C 0.009440  0.014003 ~ 0.674109  0.5048
@TREND("1978") -0.000276  0.000614  -0.449350  0.6562 @TREND("1978") -0.000237  0.000575 -0.412399  0.6826
R-squared 0.455481 Mean dependent var 0.000168 R-squared 0.450930 Mean dependent var 0.000127
Adjusted R-squared 0.387416 S.D.dependent var 0.050715 Adjusted R-squared 0.402483 S.D.dependent var 0.050025
S.E. of regression 0.039693 Akaike info criterion -3.490178 S.E.ofregression 0.038669 Akaike info criterion -3.568242
Sum squared resid 0.050418 Schwarz criterion -3.272486 Sum squared resid 0.050841  Schwarz criterion -3.395864
Log likelihood 69.56829 Hannan-Quinn criter. -3.413431 Log likelihood 71.79660 Hannan-Quinn criter. -3.506911
F-statistic 6.691865 Durbin-Watson stat 2.064126 F-statistic 9.307644 Durbin-Watson stat 1.988658
Prob(F-statistic) 0.000495 Prob(F-statistic) 0.000124
(04) aé, Jsaa (03) p2, dy>
Null Hypothesis: DLP_AGE_TR has a unit root Null Hypothesis: DLP AGE TR has a unit root
Exogenous: Con.stant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed) Lag Length: 3 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickev_—FuIIerteft statistic -2.927266 01667  aygmented Dickey-Fuller test statistic -4.724981  0.0029
Test critical values: 1% level -4.243644 Test critical values: 1% level -4.234972
5% level -3.544284 5% level -3.540328
10% level -3.204699 10% level .3.002445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
glé%'gr?g;en? \?alﬁi;i{eﬁglg I:I' F? s/:(Eagua-}t}i:gn Augmented Dickey-Fuller Test Equation
Method: Least Squa;es - - Dependent Variable: D(DLP_AGE_TR)
Date: 02/20/23 Time: 14:39 g'ethf’g:zz%‘j;tas‘}‘.’s"’_ﬁ 2
Sample (adjusted): 1984 2018 Sa e: | s d| - 195;83 .2018
Included observations: 35 after adjustments ample (adjuste ,)' .
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLP_AGE_TR(-1) -1.506181 0.514535 -2.927266 0.0067
D(DLP_AGE_TR(-1)) 0579232 0419717 1380052 0.785 DLP_AGE TR(-1) ~ -1.534581  0.324780 -4.724981  0.0001
D(DLP_AGE TR(-2))  0.652258  0.388460 1679087  0.1043 D(DLP_AGE TR(-1)) ~ 0.601054 ~ 0.289677 ~ 2.074911  0.0467
D(DLP_AGE TR(-3))  0.604950  0.367403 1646559  0.1108 D(DLP AGE TR(-2)) 0674213 0253029  2.664568  0.0123
D(DLP_AGE TR(-4)) -0.019744 0259663 -0.076039 09399 D(DLP_AGE_TR(-3)) 0628091  0.208909  3.006535  0.0053
c 0.011133  0.015962  0.697450  0.4913 C 0.010418  0.014562 0715456  0.4799
@TREND("1978") -7.92E-06 0.000663 -0.011938 0.9906 @TREND("1978") 2.95E-05 0.000591 0.049919 0.9605
R-squared 0.582343 Mean dependent var 0.000122 R-squared 0.582010 Mean dependent var 0.000146
Adjusted R-squared 0.492845 S.D.dependent var 0.052185 Adjusted R-squared 0.512346  S.D.dependentvar 0.051434
S.E. of regression 0.037163 Akaike info criterion -3.570136 S.E.ofregression 0.035918 Akaike info criterion -3.664170
Sum squared resid 0.038671 Schwarz criterion -3.259066 Sum squared resid 0.038702 Schwarz criterion -3.400250
Log likelihood 69.47738 Hannan-Quinn criter. -3.462755 Log likelihood 71.95506 Hannan-Quinn criter. -3.572055
F-statistic 6.506777 Durbin-Watson stat 1.986120 F-statistic 8.354426 Durbin-Watson stat 1.976214
Prob(F-statistic) 0.000220 Prob(F-statistic) 0.000049




(02) 2, Jsa>
Null Hypothesis: DLTX_FECO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*

DLTX-FECO Alulidl)

(01) a2, Jsx>
Null Hypothesis: DLTX_FECO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Auamented Dickey fller test saflolic ~alohE U036 Augmented Dickey-Fuller test statistic -4.370778 00068
esteritical values: 1%leve -4.226815 Test critical values: 1% level -4.219126
5% level -3.536601 59% level .3.533083
10% level -3.200820 10% level 3.198312
MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
Dependent Variable: D(DLTX_FECO) g“gme(;”e?\'/D'C.ki‘l"F_‘g'%LT?;tFEgég'O”
Method: Least Squares Meierli'el}_n arlsa e: D — )
Date: 02/20/23 Time: 14:42 De‘ ° é/zei;;‘ e s
Sample (adjusted): 1982 2018 Sate.? O, 3 ”T‘f' ) '201
Included observations: 37 after adjustments ample (adjusted): 19812018
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. . - .
Variable Coefficient Std. Error t-Statistic Prob.
DLTX FECO(-1) -1.172206 0.320325  -3.659428 0.0009
D(DLTX FECO(-1))  0.121349 0257024 0472129  0.6400 DLTX_FECO(-1) -1.089441  0.249256  -4.370778  0.0001
D(DLTX FECO(-2)) 0073392  0.179878 0408011  0.6860 D(DLTX_FECO(-1)) ~ 0.044259 0174953  0.252976  0.8018
c -0.076765  0.056516 -1.358287  0.1839 C -0.067245  0.050877  -1.321728  0.1951
@TREND("1978") 0.002349  0.002240  1.048409  0.3023 @TREND("1978") 0.002042  0.002064  0.989346  0.3295
R-squared 0.518875 Mean dependent var -0.002698 R-squared 0.515383 Mean dependent var -0.002643
Adjusted R-squared 0.458734 S.D.dependent var 0.188674 Adjusted R-squared 0.472622 S.D.dependent var 0.186107
S.E. of regression 0.138809 Akaike info criterion -0.986346 S.E. of regression 0.135153  Akaike info criterion -1.065522
Sum squared resid 0.616575 Schwarz criterion -0.768654 Sum squared resid 0.621052  Schwarz criterion -0.893145
Log likelihood 23.24739 Hannan-Quinn criter. -0.909599 Log likelihood 24.24493 Hannan-Quinn criter. -1.004192
F-statistic 8.627693 Durbin-Watson stat 1.986740 F-statistic 12.05282 Durbin-Watson stat 1.979024
Prob(F-statistic) 0.000077 Prob(F-statistic) 0.000016
(03) ad ds>
(04) a2, Js>
Null Hypothesis: DLTX FECO has a unit root Null Hypothesis: DLTX_FECO has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed) Lag Length: 3 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.173136  0.1063  Augmented Dickey-Fuller test statistic -3.308969 _ 0.0810
Testcritical values: 1% level -4.243644 Test critical values: 1% level -4.234972
5% level -3.544284 5% level -3.540328
10% level -3.204699 10% level -3.202445
“MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dic_key—FuIIer Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX FECO) Dependent Variable: D(DLTX_FECO)
Method: Least Squares Method: L S
Date: 02/20/23 Time: 14:44 oc: Least Squares
Sample (adiusted): 1984 2018 Date: 02/20/23 Time: 14:43
Included observations: 35 after adjustments Sample (adjusted): 1983 2018
_ Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefiicient Std. Error tStatistic Prob.
DLTX_FECO(-1) -1.489840  0.469517 -3.173136  0.0036
D(DLTX_FECO(-1)) 0411358 0405223  1.015141 0.3187 DLTX _FECO(-1) -1.297488  0.392112  -3.308969  0.0024
D(DLTX FECO(-2))  0.342533  0.341252  1.003754 03241 D(DLTX FECO(-1)) 0236526  0.330534 ~ 0715588  0.4798
D(DLTX_FECO(-3)) 0.254087 0273131 0930275 0.3602 D(DLTX FECO(-2)) 0.181491  0.264789  0.685416  0.4983
D(DLTX FECO(-4)) 0143379  0.190431 0752917 04578 D(DLTX_FECO(-3)) 0.103243  0.185120  0.557708  0.5812
C -0.108570 0.070345 -1.543393 0.1340 C -0.089693 0.062980 -1.424166 0.1647
@TREND("1978") 0.003325 0.002657 1.251553 0.2211 @TREND("1978") 0.002752 0.002438 1.128742 0.2680
R-squared 0.535546 Mean dependent var -0.002719 R-squared 0.524828 Mean dependent var -0.002668
Adjusted R-squared 0.436021 S.D.dependent var 0.194144 Adjusted R-squared 0.445632 S.D.dependent var 0.191351
S.E. of regression 0.145799 Akaike info criterion -0.836315 S.E.ofregression 0.142472 Akaike info criterion -0.908334
Sum squared resid 0.595208 Schwarz criterion -0.525245 Sum squared resid 0.608946 Schwarz criterion -0.644414
Log likelihood 21.63551 Hannan-Quinn criter. -0.728934 Log likelihood 22.35001 Hannan-Quinn criter. -0.816219
F-statistic 5.380981 Durbin-Watson stat 2.014995 F-statistic 6.626995 Durbin-Watson stat 1.999968
Prob(F-statistic) 0.000839 Prob(F-statistic) 0.000289




(DLTX-PAR-F) 4ol

“ "
(02) Ad Jssa (01) p2u dse>
Null Hypothesis: DLTX OCU F has a unit root Null Hypothesis: DLTX OCU F has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed) Lag Length: 1 (Fixed)
t-Statistic _Prob.” t-Statistc ~ Prob.*
Augmented Dickev.-FuIIerteitstatistic -3.901055  0.0220  a;gmented Dickey-Fuller test statistic -4.656312  0.0032
Testcritical values: 1% level 4226815 Test critical values: 1% level -4.219126
5% level -3.536601 5% level -3.533083
10% level 3200820 10% level -3.198312
MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dugkey-lfullerTest Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX_OCU_F) .
X Dependent Variable: D(DLTX_OCU_F)
Method: Least Squares Method: Least S
Date: 02/20/23 Time: 14:45 b 90'2/2%3;3 ‘#’are_ﬂ“_“s
Sample (adjusted): 1982 2018 Sate'l § d@fém 2018
Included observations: 37 after adjustments ample (adjuste ,)' .
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. . . -
Variable Coefficient Std. Error t-Statistic Prob.
DLTX OCU F(-1) -1.142927 0.292979 -3.901055 0.0005
D(DLTX OCU_F(-1)) 0314386 0226343 1388978  0.1744 DLTX OCU F(1) ~ -1.019044 ~ 0218852  -4.656312  0.0000
D(DLTX OCU_F(-2)) ~ 0.124538  0.178402  0.698078  0.4902 D(DLTX OCU_F(-1)) ~ 0218729  0.168312  1.299544  0.2025
c 0.030855 0.012806 2.409398 0.0219 C 0.029001 0.011120 2.608024 0.0134
@TREND("1978") -0.000548  0.000434 -1.261916  0.2161 _ @TREND("1978") -0.000557  0.000405  -1.376483  0.1777
R-squared 0.447025 Mean dependent var -0.001453 R-squared 0.441525 Mean dependent var -0.000936
Adjusted R-squared 0.377904 S.D.dependent var 0.034593 Adjusted R-squared 0.392248 S.D.dependent var 0.034270
S.E. of regression 0.027284  Akaike info criterion -4.239921 S.E.of regression 0.026717  Akaike info criterion -4.307755
Sum squared resid 0.023822 Schwarz criterion -4,022229 Sum squared resid 0.024269 Schwarz criterion -4.135377
Log likelihood 83.43854 Hannan-Quinn criter. -4.163175 Log likelihood 85.84734 Hannan-Quinn criter. -4.246424
F-statistic 6.467211 Durbin-Watson stat 1.838502 F-statistic 8.960019 Durbin-Watson stat 2.024777
Prob(F-statistic) 0.000623 Prob(F-statistic) 0.000163
(04) a2, s> (03) a2, Jssa
Null Hypothesis: DLTX_OCU_F has a unit root E%Hypmh?éis; DtLTtX*LQCUi:_: ha; aunitroot
Exogenous: Constant, Linear Trend ongLenou:: 30'?.5 a(tjn »Linear fren
Lag Length: 4 (Fixed) ag Length: 3 (Fixed)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.634325 0.7585 Augmented Dickey-Fuller test statistic -1.834834 0.6667
Test critical values: 1% level -4.243644 Test critical values: 1% level -4.234972
5% level -3.544284 5% level -3.540328
10% level -3.204699 10% level -3.202445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTX OCU_F) Dependent Variable: D(DLTX OCU F)
Method: Least Squares Method: Least Squares
Date: 02/20/23 Time: 14:47 Date: 02/20/23 Time: 14:46
Sample (adiustedl): 1984 2018 i Sample (adjusted): 1983 2018
Included observations: 35 after adjustments Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DLTX _OCU_F(-1) -0.689569 0.421929 -1.634325 0.1134 DLTX OCU_F(-1) .0.634794 0.345968 -1.834834 0.0765
D(DLTX_OCU_F(-1)) -0.051639 0.412272 -0.125255 0.9012
D(DLTX OCU_F(-1)) -0.121930 0.282289 -0.431934 0.6689
D(DLTX _OCU_F(-2)) -0.167360 0.331557 -0.504769 0.6177
D(DLTX_OCU_F(-2)) -0.225271 0.223868 -1.006268 0.3223
D(DLTX _OCU_F(-3)) -0.368079 0.262750 -1.400873 0.1722
D D(DLTX_OCU_F(-3)) -0.415442 0.170683 -2.434000 0.0211
(DLTX_OCU_F(-4)) 0.051994 0.216942 0.239667 0.8123
c 0023148 0014949 1548463  0.1327 c 0022071 0.013358  1.652250  0.1089
@TREND('1978")  -0.000552  0.000461 -1.195981 02417 _ @TREND("1978")  -0.000557  0.000423 -1.315758  0.1982
R-squared 0.540203 Mean dependent var -0.000864 R-squared 0.539705  Mean dependent var -0.000676
Adjusted R-squared 0.441675 S.D.dependent var 0.035243 Adiusted R-squared 0.462989  S.D. dependent var 0.034754
S.E. of regression 0.026334 Akaike info criterion -4.259069 S.E.ofregression 0.025468 Akaike info criterion -4.351763
Sum squared resid 0.019417 Schwarz criterion -3.948000 Sum squared resid 0.019459 Schwarz criterion -4.087843
Log likelihood 81.53372 Hannan-Quinn criter. -4.151688 Log likelihood 84.33173 Hannan-Quinn criter. -4.259648
F-statistic 5.482733 Durbin-Watson stat 1.991178 F-statistic 7.085113 Durbin-Watson stat 1.969464
Prob(F-statistic) 0.000740 Prob(F-statistic) 0.000186




DLDEP 4dluludl

(02) ad Js2a (01) p&, dss>
Null Hypothesis: DLTX_DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)
Null Hypothesis: DLTX DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*

- . Augmented Dickey-Fuller test statistic -3.316034 0.0790
t-Statist Prob.
arce 2> Testoritical values: 1% level 4219126
Augmented Dickey-Fuller test statistic -1.823264  0.6730 5% level -3.533083
Test critical values: 1% level -4.226815 10% level -3.198312
5% level -3.536601
10% level -3.200320 *MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation

Augmented Dickey-Fuller Test Equation Dependent Variable: D(DLTX DEP)
Dependent Variable: D(DLTX DEP) Method: Least Squares
Method: Least Squares Date: 02/20/23 Time: 14:48
Date: 02/20/23 Time: 14:49 Sample (adjusted): 1981 2018
Sample (adjusted): 1982 2018 Included observations: 38 after adjustments
Included observations: 37 after adjustments
. . e Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLTX _DEP(-1) -0.651053 0.196335 -3.316034 0.0022
DLTX DEP(-1) -0.385270 0.211308 -1.823264 0.0776
D(DLTX DEP(-1)) ~ -0.356201  0.196424 -1.813426 00792  D(DLTX DEP(1))  -0.155734  0.164671  -0.945731 03510
D(DLTX DEP(-2)) -0.275556  0.157461  -1.749993  0.0897 C -0.025178  0.015225  -1.653784  0.1074
C -0.009714 0.015693  -0.618990 0.5403 @TREND("1978") 0.000726 0.000610 1.188875 0.2427
@TREND("1978") 0.000250 0.000612 0.407489 0.6864
R-squared 0.417349 Mean dependent var -0.003209
qutltageg g 82?32;? [;"eDaf; depegdetntvaf g-gggflg Adjusted R-squared 0.365939 S.D.dependent var 0.050106
juste -square K .D.adepenaent var . : H f Thon ot R
S.E. of regression 0.037272  Akaike info criterion -3.616077 SE.of regressmnv 0.039899  Akaike mfo.crlt.enon 3.505653
s ) A Sum squared resid 0.054124 Schwarz criterion -3.333275
um squared resid 0.044454 Schwarz criterion -3.398385 - . .
Log likelihood 7189742 Hannan-Quinncriter.  -3.539330 0 likelihood 7080741 Hannan-Quinncriter.  -3.444322
F-statistic 5.200767 Durbin-Watson stat 1.850841 F-statistic o 8.118004 Durbin-Watson stat 1.707183
Prob(F-statistic) 0.002418 Prob(F-statistic) 0.000328
(04) aé, Jsaa (03) p2, dyx>

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

Null Hypothesis: DLTX DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.886944 0.6399
Test critical values: 1% level -4.243644 t-Statistic Prob.*
5% level -3.544284
10% level -3.204699 Augmented Dickey-Fuller test statistic -1.639327 0.7570
Test critical values: 1% level -4.234972
*MacKinnon (1996) one-sided p-values. 5% level -3.540328
10% level -3.202445
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided p-values.

Dependent Variable: D(DLTX_DEP)
Method: Least Squares

Date: 02/20/23 Time: 14:50
Sample (adjusted): 1984 2018

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

Included observations: 35 after adjustments Date: 02/20/23 Time: 14:50
Sample (adjusted): 1983 2018
Variable Coefficient Std. Error t-Statistic Prob. Included observations: 36 after adjustments
DLTX DEP(-1) -0.431554 0.228705  -1.886944 0.0696 Variable Coefficient Std. Error t-Statistic Prob.
D(DLTX_DEP(-1)) -0.352949 0.257993  -1.368053 0.1822
D(DLTX _DEP(-2)) -0.192361 0.260373 -0.738787 0.4662 DLTX DEP(-1) -0.372980 0.227520 -1.639327 0.1116
D(DLTX DEP(-3)) -0.086498 0.222951  -0.387969 0.7010 D(DLTX DEP(-1)) -0.361056 0255252  -1.414506 0.1675
D(DLTX_DEP(-4))  -0.010766  0.167297 -0.064355  0.9491  D(DLTX DEP(-2)) ~ -0.331175 0217838  -1.520283  0.1389
c -0.025088  0.017404  -1.441528  0.1605 D(D'-TXEDEP('3)) 'g-g?gggg 8-(‘)17%3; 'g-gggggg 8-22?2
TREND("1978" R 782 R 2 1.1802! 247 e . e :
@ (1978 0.00078 0-00066 80203 0 8 @TREND("1978") 0.000366 0.000655 0.559157 0.5802
R-squared 0.399622 Mean dependent var -0.003475
X R-squared 0.361535 Mean dependent var -0.001384
Adiusted R-squared  0.270969  S.D. dependent var 0043053 Ao Cquared 0255124 Sb. dependontvar 0.044250
S.E. of regression 0.036760 Akaike info criterion -3.591959 S.E. of regression 0.038191 Akaike info criterion 3541430
Sum squared resid 0.037836 Schwarzcriterion -3.280889 gym squared resid 0.043756 Schwarz criterion -3.277510
Log likelihood 69.85928 Hannan-Quinn criter. -3.484577 | og likelihood 69.74573 Hannan-Quinn criter. -3.449315
F-statistic 3.106209 Durbin-Watson stat 1.842663 F-statistic 3.397538 Durbin-Watson stat 1.856131

Prob(F-statistic) 0.018470 Prob(F-statistic) 0.015010




(02) b, Js>

Null Hypothesis: DLPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

DLPIB 4dlelud

(01) a2, Jsa>
Null Hypothesis: DLPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

tStafistic  Prob” t-Statistic  Prob.*
Augmented Dickev.-FuIIer teitstatistic -3.087214  0.1242  p,qmented Dickey-Fuller test stafistic -4.101011  0.0134
Test critical values: 10/" level -4.226815 Test critical values: 1% level 4219126
5% level 3536601 5% level 3533083
10% level -3.200320 10% level 3198312
MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented ch'kev-!-juller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB) ] .
. Dependent Variable: D(DLPIB)
Method: Least Squares Method: Least S
Date: 02/20/23 Time: 14:55 Dot ?0'2 /290723 Ee 255
Sample (adjusted): 1982 2018 Sa e: N d|r.n1eg.81 .2013
Included observations: 37 after adjustments ample (adjuste ) .
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. . - o
Variable Coefficient Std. Error t-Statistic Prob.
DLPIB(-1) -0.752518 0.243753  -3.087214 0.0042
D(DLPIB(-1)) 0159206 0202555 0785990  0.4377 DLPIB(-1) -0.795060  0.193869  -4.101011  0.0002
D(DLPIB(-2)) -0.047552 0175884 -0.270360  0.7886 D(DLPIB(-1)) 0.187355  0.167716  1.117097  0.2718
c 0141584 0059504 2379404  0.0235 C 0.146030 ~ 0.050571  2.887602  0.0067
@TREND("1978") -0.002128 0.001625  -1.309109 0.1998 @TREND("1978") -0.002105 0.001494  -1.409350 0.1678
R-squared 0.357940 Mean dependent var -0.002437 R-squared 0.360880 Mean dependent var -0.004293
Adjusted R-squared 0.277682 S.D.dependent var 0.112852 Adjusted R-squared 0.304487 S.D.dependentvar 0.111902
S.E. of regression 0.095912  Akaike info criterion -1.725689 S.E.of regression 0.093324  Akaike info criterion -1.806186
Sum squared resid 0.294370 Schwarz criterion -1.507997 Sum squared resid 0.296116  Schwarz criterion -1.633809
Log likelihood 36.92525 Hannan-Quinn criter. -1.648943 Log likelihood 38.31753 Hannan-Quinn criter. -1.744855
F-statistic 4.459885 Durbin-Watson stat 2.003064 F-statistic 6.399372 Durbin-Watson stat 1.967822
Prob(F-statistic) 0.005611 Prob(F-statistic) 0.001481
(04) a&, Jsaa (03) p2, dsea
Null Hypothesis: DLPIB has a unit root
Null Hypothesis: DLPIB has a unit root Exogenous: Constant, Linear Trend
Exogenous: Constant, Linear Trend Lag Length: 3 (Fixed)
Lag Length: 4 (Fixed) = =
o t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickev_—FuIIer test statistic -2.109689 0.5227 ?Z:?::firt}f’j \I/D;r;keesj/:—Fuller t?i/: T;iglstic :iggz;gg 0.3551
Test critical values: 1% level -4.243644 o
59% lovel 3544284 5% level -3.540328
10% lovel 3204699 10% level -3.202445
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB) Dependent Variable: D(DLPIB)
Method: Least Squares Method: Least Squares
Date: 02/20/23 Time: 14:57 Date: 02/20/23 Time: 14:56
Sample (adjusted): 1984 2018 Sample (adjusted): 1983 2018
Included observations: 35 after adjustments Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DLPIB(-1) -0.687954 0.326093  -2.109689 0.0440 DLPIB(-1) 0.695834  0.285399  -2.438109 0.0209
g(gt;:g(';)) 8-%12;2 8'323}‘2’2 g»ggggi? g-g;gg D(DLPIB(-1)) 0.090366  0.254902  0.354510  0.7254
DEDLPIBEiS;; O.10a452  QZETIE0 OS900T1 QL D(DLPIB(-2)) -0.085552  0.211148  -0.405176  0.6882
D(DLPIB(4) 0016981 0190245 0089256 09295 D(DLPIB(-3)) -0.066940 0.183531  -0.364734 0.7179
c 0144856 0075841 1910002 00664 ¢} 0.141615 0.067127 2.109669 0.0433
@TREND("1978") -0.002544 0.001881  -1.352047 0.1872 @TREND("1978") -0.002388 0001782 1378653 01782
R-squared 0.367698 Mean dependent var -0.001288 R-squared 0.367065 Mean dependent var -0.000190
Adjusted R-squared 0.232205 S.D.dependent var 0.115074 Adjusted R-squared 0.261576  S.D.dependent var 0.113610
S.E. of regression 0.100833 Akaike info criterion -1573852 S.E.ofregression 0.097626 Akaike info criterion -1.664324
Sum squared resid 0.284682 Schwarzcriterion -1.262783 Sum squared resid 0.285928  Schwarz criterion -1.400404
Log likelihood 34.54242 Hannan-Quinn criter. -1.466471 Log likelihood 35.95783 Hannan-Quinn criter. -1.572209
F-statistic 2.713773 Durbin-Watson stat 1.997552 F-statistic 3.479646 Durbin-Watson stat 2.018535
Prob(F-statistic) 0.033218 Prob(F-statistic) 0.013428




(02) ad) Jsa>

Null Hypothesis: DLEV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

Null Hypothesis: DLEV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

DLE-V
(01) A2, Js>

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic .3.953181 0.0194 Auamented Dickey-Fuller test statistic -5.231811 0.0007
Test critical values: 1% level -4.226815 Testcritical values: 1% level -4.219126
5% level -3.536601 5% level -3.533083
10% level -3.200320 10% level -3.198312
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLEV) Dependent Variable: D(DLEV)
Method: Least Squares Method: Least Squares
Date: 02/20/23 Time: 14:59 Date: 02/20/23 Time: 14:59
Sample (adjusted): 19822018 Sample (adjusted): 19812018
Included obsenvations: 37 after adjustments Included observations: 38 after adjustments
Variable Coefficient _ Std. Error __t-Statistic Prob. Variable Coefficient ~ Std.Error  t-Statistic Prob.
DLEV(-1) -1.532356 0.387626 -3.953181 0.0004 DLEV(-1) 1.475976 0282116 5.231811 0.0000
D(DLEV(-1)) 0.112874 0.300419 0.375723 0.7096
D(DLEV(-1)) 0.070419 0.170017 0.414187 0.6813
D(DLEV(-2)) 0.022618 0.174470 0.129636 0.8977
c 0022464 0009180  2.447124  0.0201 c . 0022977~ 0.007668  2.996409  0.0051
@TREND("1978") -0.000502 0.000304 1.651345 0.1084 @TREND("1978") -0.000533 0.000273 -1.953774 0.0590
R-squared 0.697459 Mean dependent var -0.000571 R-squared 0.692425 Mean dependent var -0.000556
Adjusted R-squared 0.659641 S.D.dependent var 0.029510 Adiusted R-squared 0.665286 S.D.dependentvar 0.029109
S.E. of regression 0.017216 Akaike info criterion .5.160846 S.E.ofregression 0.016841 Akaike info criterion -5.230747
Sum squared resid 0.009485 Schwarz criterion -4.943154 Sum squared resid 0.009643 Schwarzcriterion -5.058370
Log likelihood 100.4756 Hannan-Quinn criter. -5.084099 Log likelihood 103.3842 Hannan-Quinn criter. -5.169417
F-statistic 18.44268 Durbin-Watson stat 2.015807 F-statistic 25.51410 Durbin-Watson stat 2.013779
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
(04) i, Jsa (03) p2, ds2>
Null Hypothesis: DLEV has a unit root . :
Exogenous: Constant, Linear Trend Null Hypothesis: DLEV has a unit root
Lag Length: 4 (Fixed) Exogenous: Constant, Linear Trend
- - Lag Length: 3 (Fixed)
t-Statistic Prob.”
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.146755 0.5030 ) o
Test critical values: 1% level 4243644 Augmented Dickey-Fuller test statistic -2.540531 0.3081
5% level -3.544284 Test critical values: 1% level -4.234972
10% level -3.204699 5% level -3.540328
10% level -3.202445
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLEV) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(DLEV)
Date: 02/20/23 Time: 15:00 Method: Least Squares
Sample (adjusted): 1984 2018 Date: 02/20{23 Time: 15:00
Included observations: 35 after adjustments Sample (adjusted): 1983 2018
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLEV(-1) -1.348860 0.628325 -2.146755 0.0406
D(DLEV(-1)) -0.121168 0.574352 -0.210966 0.8344 DLEV(-1) -1.418749 0.558446 -2.540531 0.0165
D(DLEV(-2)) -0.260819 0501787 -0.519780  0.6073 D(DLEV(-1)) -0.016565  0.493265  -0.033583  0.9734
D(DLEV(-3)) -0.306741 0.420743 -0.729048 0.4720 D(DLEV(-2)) -0.119078 0.405040 -0.293990 0.7708
D(DLEV(-4)) -0.224103 0.345127 -0.649334 0.5214 D(DLEV(-3)) -0.107726 0.253118 -0.425595 0.6734
C 0.014367 0.013733 1.046125 0.3045 C 0.018000 0.012572 1.431788 0.1625
@TREND("1978") -0.000255  0.000418  -0.609618  0.5470 @TREND("1978") -0.000357  0.000395  -0.905190  0.3726
R-squared 0.715644 Mean dependent var -0.000531 R-squared 0.705331 Mean dependent var -0.000560
Adjusted R-squared 0.654711 S.D.dependent var 0.030365 Adjusted R-squared 0.656219 S.D.dependent var 0.029928
S.E. of regression 0.017843  Akaike info criterion -5.037577 S.E.ofregression 0.017548 Akaike info criterion -5.096753
Sum squared resid 0.008914  Schwarzcriterion -4.726507 Sum squared resid 0.009238 Schwarz criterion -4.832833
Log likelihood 95.15760 Hannan-Quinn criter. -4.930196 Log likelihood 97.74155 Hannan-Quinn criter. -5.004638
F-statistic 11.74470 Durbin-Watson stat 2.018172 F-statistic 14.36180 Durbin-Watson stat 2.034543
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000000




9 Al e cilBg Al £ ja) day Audeadl jghaall b 0 LSRN @il 1(15) ad @alal)

(02) Ad Jsa

Null Hypothesis: D(LTX_EMP) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

(DLTX-EMP)

(01) Ad Jsaa

Null Hypothesis: D(LTX_EMP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.* +Statistic Prob.
Augmented Dickey-Fuller test statistic -9.039235 0.0000 Au ’"9”.““" Dicke .Fullerteststatlstlc 8.954322 0.0000
” Test critical values: 1% level -4.211868
Test critical values: 1% level -3.610453 5% level 3529758
5% level -2.938987 10% level -3.196411
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values. ( ) P
. . Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LTX_EMP 2)
Dependent Variable: D(LTX_EMP,2) Method: Least Squares -
Method: Least Squares Date: 10/13/20 Time: 17:42
Date: 02/20/.23 Time: 14:02 Sample (adjusted): 19802018
Sample (adjusted): 1980 2018 Included observations: 39 after adjustments
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_EMP(-1)) -1.379462 0.154055  -8.954322  0.0000
D(LTX_EMP(-1)) -1.374537 0.152063  -9.039235 0.0000 C -0.004668 0.017777  -0.262589 0.7944
C 0.002660  0.008303  0.320333  0.7505 @TREND("1978") 0.000349  0.000747  0.467581  0.6429
R-squared 0.688310 Mean dependent var 0.000453  R-squared 0.690192 Mean dependent var 0.000453
Adjusted R-squared 0.679886 S.D.dependent var 0.091603  Adjusted R-squared 0.672980 S.D. dependent var 0.091603
S.E. of regression 0.051828 Akaike info criterion -3.031863  S.E.ofregression 0.052384  Akaike info criterion -2.986635
Sum squared resid 0.099386 Schwarzcriterion -2.946552  Sum squared resid 0.098786 Schwarz criterion -2.858669
Log likelihood 61.12132 Hannan-Quinn criter. -3.001254  Log likelihood 61.23939 Hannan-Quinn criter. -2.940722
F-statistic 81.70778 Durbin-Watson stat 2.004617  F-statistic 40.10045 Durbin-Watson stat 2.006949
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
03 a2, Js>

Null Hypothesis: D(LTX_EMP) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.142317 0.0000
Testcritical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_EMP,2)
Method: Least Squares
Date: 10/13/20 Time:17:43
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_EMP(-1)) -1.373105 0.150192 -9.142317 0.0000
R-squared 0.687446 Mean dependent var 0.000453
Adjusted R-squared 0.687446 S.D.dependentvar 0.091603
S.E. of regression 0.051212 Akaike info criterion -3.080375
Sum squared resid 0.099662 Schwarz criterion -3.037720
Log likelihood 61.06732 Hannan-Quinn criter. -3.065071
Durbin-Watson stat 2.001779




(DLTX-CHOM) A 591 Al (pa il g i) o) ja) doy Adiall jghaall Jgd oo L) il

(05) ad Jy2a

Null Hypothesis: D(LTX CHOM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

Nuu-iypcthesis: D(LTX_CHOM) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

(04) A3 Jsaa

t-Statistic Prob.*

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.006271 0.0012 Aygmented Dickey-Fuller test statistic -5.040829 0.0002
Test critical values: 1% level -4.211868 Test critical values: 1% level -3.610453
5% level -3.529758 5% level -2.938987
10% level -3.196411 10% level -2.607932
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation . .
N . Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_CHOM,2) Dependent Variable: D(LTX _CHOM,2)
Method: Least Squares A
N . Method: Least Squares
Date: 10/13/20 Time: 17:32 ;
s X N Date: 10/13/20 Time: 17:30
ample (adjusted): 1980 2018 s | diusted): 1980 2018
Included observations: 39 after adjustments ample (adjuste ) .
Included observations: 39 after adjustments
Variabl Coefficient Std. E t-Statisti Prob.
anape oeticien ror atste © Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_CHOM(-1)) -0.809411 0.161679  -5.006271 0.0000
c 0.018339 0.056558 0.324252 0.7476 D(LTX CHOM(-1)) -0.805176 0.159731  -5.040829 0.0000
@TREND("1978") -0.001126  0.002377  -0.473612  0.6386 c -0.005254  0.026498  -0.198298  0.8439
R-squared 0.410817 Mean dependent var 0.004168 R-squared 0.407146 Mean dependent var 0.004168
Adjusted R-squared 0.378085 S.D.dependent var 0.211541 Adjusted R-squared 0.391123  S.D.dependentvar 0.211541
S.E. of regression 0.166825 Akaike info criterion -0.669944 S.E. of regression 0.165067 Akaike info criterion -0.715015
Sum squared resid 1.001896 Schwarzcriterion -0.541978 Sum squared resid 1.008138 Schwarzcriterion -0.629704
Log likelihood 16.06392 Hannan-Quinn criter. -0.624031 Log likelihood 15.94279 Hannan-Quinn criter. -0.684406
F-statistic 12.55078 Durbin-Watson stat 1.931909 F-statistic 25.40996 Durbin-Watson stat 1.926782
Prob(F-statistic) 0.000073 Prob(F-statistic) 0.000012
(06) a2, Jss>
Null Hypothesis: D(LTX_CHOM) has a unit root
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -5.104329 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX CHOM,2)
Method: Least Squares
Date: 10/13/20 Time:17:35
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_CHOM(-1)) -0.802941 0.157306 -5.104329 0.0000
R-squared 0.406516 Mean dependent var 0.004168
Adjusted R-squared 0.406516 S.D.dependentvar 0.211541
S.E. of regression 0.162967 Akaike info criterion -0.765235
Sum squared resid 1.009210 Schwarzcriterion -0.722579
Log likelihood 15.92208 Hannan-Quinn criter. -0.749930

Durbin-Watson stat 1.928370




(DLTX-ACR-PO) (1Y) da 2l (o il g il o1 o) day Aledeall jghaall g8 (0 JLEA il

(08) b, dss> (07) pdy dss>
Nuu-lypothesis: D(LTX_ACR_PO) has a unit root
Null Hypothesis: D(LTX ACR_PO) has a unit root Exogenous: Constant
Exogenous: Constant, Linear Trend Lag Length: 0 (Fixed)
Lag Length: 0 (Fixed)
t-Statistic Prob.*
t-Statistic Prob.*
. o Augmented Dickey-Fuller test statistic -4.389380 0.0012
—q—¢“ me,”,te‘f D'f“"f“””‘??Sltat'ft'c '2";’??131 0.0043 Test critical values: 1% level -3.610453
est critical values: % leve! -4.211868 5% level 2938987
5% level 3529758 10% level -2,607932
10% level -3.196411 2 i
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX ACR_PO,2) Dependent Variable: D(LTX_ACR_PO,2)
Method: Least Squares Method: Least Squares
Date: 10/13/20 Time:18:15 Date: 10/13/20 Time:18:14
Sample (adjusted): 1980 2018 Sample (adjusted): 1980 2018
Included observations: 39 after adjustments Included observations: 39 after adjustments
Variable Coefficient  Std. Error  t-Stafistic  Prob. Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
D(LTXﬁACCR7PO(-1)) ggggg; g 8(1) ??il i ;‘iggl% 8‘1’32; D(LTX_ACR_PO(-1))  -0.684493  0.155943 -4.389380  0.0001
e : e : -0.007942 007772 -1.021892 31
@TREND("1978") 0.000822  0.000713 1.152793  0.2566 c 0.0079 0.00 02189 03135
R-squared 0.365827 Mean dependent var 2.12E-05 /I?‘;gqua;eg d 82;2211 Ié/I%ar:jdepezdentvar 023527'5422
Adiusted R-squared 0330595 S.D.dependent var 0.057429 Adiusted R-square - D. dependent var -
S.E. of regression 0.046987 Akaike info criterion 3.204084 S.E. of regression 0.047195 Akaike info criterion -3.219116
Sum squared resid 0.079480 Schwarz criterion 3.076118 Sum squared resid 0.082414  Schwarz criterion -3.133805
Log likelihood 65.47963 Hannan-Quinn criter. -3.158171 Log likelihood 64.77277 Hannan-Quinn criter. -3.188507
F-statistic 10.38344 Durbin-Watson stat 2.043474 F-statistic 19.26666 Durbin-Watson stat 2.137538
Prob(F-statistic) 0.000275 Prob(F-statistic) 0.000091
(09) a2, Jsa>
Null Hypothesis: D(LTX_ACR_PO) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.266287 0.0001
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_ACR_PO,2)
Method: Least Squares
Date: 10/13/20 Time:18:19
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
D(LTX_ACR_PO(-1)) -0.647294 0.151723 -4.266287 0.0001
R-squared 0.323858 Mean dependent var 2.12E-05
Adjusted R-squared 0.323858 S.D.dependentvar 0.057429
S.E. of regression 0.047223 Akaike info criterion -3.242566
Sum squared resid 0.084740 Schwarzcriterion -3.199910
Log likelihood 64.23003 Hannan-Quinn criter. -3.227261
Durbin-Watson stat 2.176823




D(LP-AGE-TR) (A 5%! 42 _all (e il g 8l o) o) doy Adeall jghaall Jdgd (o JLGA) il

(11) Ay Jssa (10) p25 s>
Null Hypothesis: D(LP_AGE_TR) has a unit root Null Hypothesis: DILP_AGE_TR) has a unit root
Exogenous: Constant ExogLenours]: Co:_stz;nt, Linear Trend
Lag Length: 0 (Fixed) ag Length: 0 (Fixed)
t-Statistic Prob.* t-Statistic Prob.
Augmented Dickey-Fuller test statistic 5458803 0,0001 Auamented DickeyFuller test stalistic 5412506 C.0UD4
" N Test critical values: 1% level -4.211868
Test critical values: 1% level -3.610453
5% level -3.529758
5% level -2.938987 10% lovel 3196411
10% level -2.607932 2 i

*MacKinnon (1 sided p-values.
“MacKinnon (1996) one-sided p-values. ackinnon (1996) one-sided p-values

) . Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LP AGE TR.2)
Dependent Variable: D(LP_AGE_TR,2) Method: Least Squares - .
Method: Least Squares Date: 10/13/20 Time: 17:49
Date: 10/13/20 Time:17:48 Sample (adjusted): 1980 2018

Sample (adjusted): 1980 2018 Included observations: 39 after adjustments
Included observations: 39 after adjustments

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

D(LP_AGE_TR(-1)) -0.897572 0.165830  -5.412598 0.0000
D(LP_AGE_TR(-1)) -0.892267 0.163455  -5.458803 0.0000 c 0.009224 0.012879 0.716186 0.4785
C 0.004572  0.006017  0.759839 04522 @TREND('1978") -0.000220  0.000537  -0.409823  0.6844
R-squared 0.446096 Mean dependent var 0.000118 R-squared 0.448668 Mean dependent var 0.000118
Adjusted R-squared 0.431125 S.D.dependent var 0.049363 Adjusted R-squared 0.418038 S.D.dependentvar 0.049363
S.E. of regression 0.037231  Akaike info criterion -3.693411 S.E. of regression 0.037657 Akaike info criterion -3.646784
Sum squared resid 0.051288  Schwarz criterion -3.608101 Sum squared resid 0.051050 Schwarz criterion -3.518818
Log likelihood 74.02152 Hannan-Quinn criter. -3.662803 Log likelihood 7411229 Hannan-Quinn criter. -3.600871
F-statistic 29.79853 Durbin-Watson stat 2.012463 F-statistic 14.64819 Durbin-Watson stat 2.010730

Prob(F-statistic) 0.000003 Prob(F-statistic) 0.000022

(12) a2 Jsaa

Null Hypothesis: D(LP_AGE_TR) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.436012 0.0000
Test critical values: 1% level -2.625606

5% level -1.949609

10% level -1.611593

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

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

Date: 10/13/20 Time: 17:51

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LP_AGE_TR(-1)) -0.875427 0.161042  -5.436012 0.0000

R-squared 0.437452 Mean dependent var 0.000118
Adjusted R-squared 0.437452 S.D.dependent var 0.049363
S.E. of regression 0.037024 Akaike info criterion -3.729210
Sum squared resid 0.052089 Schwarz criterion -3.686554
Log likelihood 73.71959 Hannan-Quinn criter. -3.713905

Durbin-Watson stat 2.017115




DLTX-FECO (o1 s¥) dajall (ha B g i) o) ) any ddeadeall jghaal) J1 g8 (S50 L) uildi

(14) &8, J 2> (13) p2, dy>
Null Hypothesis: D(LTX_FECO) has a unit root
Exogenous: Constant, Linear Trend
Null Hypothesis: D(LTX_FECO) has a unit root Lag Length: 0 (Fixed)
Exogenous: Constant —
Lag Length: 0 (Fixed) t-Statistic Prob.*
t-Statistic Prob.* Augmented Dickey-Fuller test statistic -6.161629 0.0000
Test critical values: 1% level -4.211868
Augmented Dickey-Fuller test statistic -6.098334 0.0000 5% level -3.529758
Test critical values: 1% level -3.610453 10% level -3.196411
5% level -2.938987
10% level -2.607932 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
. . Dependent Variable: D(LTX_FECO,2)
Augmented Dlgkey—FuIIer Test Equation Method: Least Squares
Bz&efgdi”‘ V?réab'e: D(LTX_FECO.2) Date: 10/13/20 Time: 18:04
od:Leas quares | . 1 201
Date: 10/13/20 Time: 18:03 ﬁliEZeed(zglsuesrt\zgi)ong:sgg e?ﬂj adjustments
Sample (adjusted): 1980 2018
Included observations: 39 after adiustments Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. D(LTX FECO(-1) 1.042060 0.169121 6161629 0.0000
C -0.060647 0.045903  -1.321196 0.1948
D(LTX_FECO(-1 -1.011241 0.165823 -6.098334 0.0000
(L c 1 0021791 0021278  -1.024121 03124 @TREND("1978") 0001822  0.001907  0.955612  0.3456
R-squared 0.501278 Mean dependent var -0.002663 R-;quared 0513616 Mean dependent var -0.002663
Adjusted R-squared 0.487799 S.D.dependent var 0.183642 Adiusted R-squared 0.486595  S.D. dependent var 0.183642
S.E. of regression 0.131430 Akaike info criterion -1.170771 S.E. of regression 0.131584  Akaike info criterion -1.144539
Sum squared resid 0.639128 Schwarz criterion -1.085460 Sum squared resid 0.623317  Schwarz criterion -1.016573
Log likelihood 24.83003 Hannan-Quinn criter. -1.140162 Log likelihood 25.31851 Hannan-Quinn criter. -1.098626
F-statistic 37.18968 Durbin-Watson stat 1.984031 F-statistic 19.00781 Durbin-Watson stat 1.977202
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000002
(15) a2, Jsa
Null Hypothesis: D(LTX_FECO) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.009198 0.0000
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX _FECO,2)
Method: Least Squares
Date: 10/13/20 Time: 18:06
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_FECO(-1)) -0.986207 0.164116  -6.009198 0.0000
R-squared 0.487141 Mean dependent var -0.002663
Adjusted R-squared 0.487141 S.D. dependent var 0.183642
S.E. of regression 0.131514  Akaike info criterion -1.194101
Sum squared resid 0.657245 Schwarz criterion -1.151445
Log likelihood 24.28496 Hannan-Quinn criter. -1.178796

Durbin-Watson stat

1.976567




(DLTX-PAR-F) (A 5¥) da 3l (o g i) o) ) day Adealuall jghaal) jigh (S50 JLSA) uilds

(17) A2, Js>

Nuﬂ-lypothesis: D(LTX_OCU_F) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

(16) ad, Js>

Null Hypothesis: D(LTX OCU_F) has a unit root
Exogenous: Constant, Linear Trend

t-Statistic Prob.*

Lag Length: 0 (Fixed)

Augmented Dickey-Fuller test statistic

-4.866791 0.0003

t-Statistic Prob.*

Test critical values: 1% level -3.610453 Augmented Dickevy-Fuller test statistic -5.047574 __ 0.0011
5% level -2.938987 Test critical values: 1% level -4.211868
10% level -2.607932 5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented chlkey-l—"uller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: DLTX_OCU_F.2) Dependent Variable: D(LTX OCU F,2)
Method: Least Squares Method: Least Squares ’
Date: 10/13/20 Time: 17:55 Date: 10/13/20 Time: 17:56
Sample (adjusted): 1980 2018 Sample (adjusted): 1980 2018
Included observations: 39 after adjustments Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
D(LTX_OCU_F(-1)) -0.797485 0.163863  -4.866791 0.0000 D(LTX_OCU_F(-1)) -0.831709 0.164774  -5.047574 0.0000
c 0013223 0005145 2570198  0.0143 c 0024020  0.009937 2417202 0.0208
@TREND("1978") -0.000486 0.000384  -1.266290 0.2135
R-squared 0390301 Mean dependentvar  -0.000556 & ;  ared 0416300 Mean dependentvar  -0.000556
Adjusted R-squared 0.373822 S.D.dependentvar 0.033900 , .
. oo o Adjusted R-squared 0.383872 S.D.dependentvar 0.033900
S.E. of regression 0026825 Akaike info criterion 4349024 5 b ¢ o nression 0026609  Akaike info criterion 4341320
Sum squared resid 0.026625 Schwarzcriterion -4.263713 5, squared resid 0.025490 Schwarz criterion 4213354
Log likelihood 86.80597  Hannan-Quinn criter. -4.318415 | o4 Jikelihood 87.65574 Hannan-Quinn criter. -4.295407
F-statistic 23.68566 Durbin-Watson stat 1.890662 Fstatistic 12.83774 Durbin-Watson stat 1.918678
Prob(F-statistic) 0.000021 Prob(F-statistic) 0.000062

Exogenous: None

(18) ad Jsaa

Null Hypothesis: D(LTX_OCU_F) has a unit root

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

Test critical values:

-3.859870  0.0003

1% level
5% level
10% level

-2.625606
-1.949609
-1.611593

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX OCU F2)
Method: Least Squares

Date: 10/13/20 Time: 17:59

Sample (adjusted):

19802018

Included observations: 39 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(LTX_OCU_F(-1)) -0.565711 0.146562  -3.859870  0.0004
R-squared 0.281446 Mean dependent var -0.000556
Adjusted R-squared 0.281446 S.D.dependent var 0.033900
S.E. of regression 0.028736  Akaike info criterion -4.236031
Sum squared resid 0.031379  Schwarz criterion -4.193376
Log likelihood 83.60261 Hannan-Quinn criter. -4.220727

Durbin-Watson stat

1.993893




DLDEP 5% daall (pa clh g 8 150 aay Aludeall jghaal) g8 S JLSS) il
(20) a8 Jsaa (19) a4 Jsaa

Nuﬂ-lypothesis: D(LTX _DEP) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

Null Hypothesis: D(LTX_DEP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.* t-Statistic Prob.

Augmented Dickey-Fuller test statistic 4455382 00054 Auamented Dickey-Fuller test statistic 4444146 0.0010
Test crifical values: 1% level 4211868 Testcritical values: 1% level -3.610453
5% level -3.529758 5% level -2.938987
10% level -3.196411 10% level -2.607932
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTX_DEP,2) Dependent Variable: D(LTX DEP,2)
Method: Least Squares Method: Least Squares
Date: 10/13/20 Time: 17:19 Date:10/13/20 Time:17:18
Sample (adjusted): 1980 2018 Sample (adjusted): 1980 2018
Included observations: 39 after adjustments Included observations: 39 after adjustments
Variable Coefficient _ Std. Error _ t-Statistic _ Prob. Variable Coefficient  Std.Error  t-Statistic ~ Prob.
DLTXDEP(1)  -0.735390  0.165057 4455382 00001 1y pepq)) 0711330 0160060 -4.444146  0.0001
c 0.017305  0.014877 -1.163238  0.2524 c 0008329 0008853 1215451 02319
@TREND("1978") 0.000416  0.000611 0681115  0.5002 - - - :
R-squared 0356317 Mean dependentvar  -0.001286 R-squared 0348023  Mean dependentvar  -0.001286
Adjusted R-squared 0.320557 S.D.dependent var 0.050881 Adiusted R-squared 0330402 S.D. dependent var 0.050881
S.E. of regression 0.041940 Akaike info criterion -3.431327 S.E.of regression 0.041636 Akaike |nf0lcr|tler|on -3.469805
Sum squared resid 0.063324 Schwarz criterion -3.303361 Sum squared resid 0.064140  Schwarzcriterion -3.384494
Log likelihood 69.91088 Hannan-Quinn criter. -3.385414 Log likelihood 69.66120 Hannan-Quinn criter. -3.439196
F-statistic 9.964097 Durbin-Watson stat 1.943514 F-statistic 19.75043  Durbin-Watson stat 1.968948
Prob(F-statistic) 0.000360 Prob(F-statistic) 0.000077
(21) A2, Jya>

Null Hypothesis: D(LTX_DEP) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.252430 0.0001
Test critical values: 1% level -2.625606

5% level -1.949609

10% level -1.611593

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

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

Date: 10/13/20 Time:17:21

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LTX_DEP(-1)) -0.666336 0.156695  -4.252430 0.0001

R-squared 0.321991 Mean dependent var -0.001286
Adjusted R-squared 0.321991 S.D.dependent var 0.050881
S.E. of regression 0.041896 Akaike info criterion -3.481936
Sum squared resid 0.066701  Schwarz criterion -3.439281
Log likelihood 68.89775 Hannan-Quinn criter. -3.466632

Durbin-Watson stat 1.991049




DLPIB A s¥) A jall ¢pa i g dll 51 o) day Adeabeall jghaal) J1gh (S50 LA il

(23) Adu Jo

Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

(22) a2 Jsa

Null Hypothesis: DLPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.250508 0.0091 _Augmented Dickey-Fuller test statistic -3.973471 0.0038
Test critical values: 1% level -4.211868 Test critical values: 1% level -3.610453
5% level -3.529758 5% level -2.938987
10% level -3.196411 10% level -2.607932
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Digkey»FuIIer Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2) Dependent Variable: D(DLPIB)
Method: Least Squares Method: Least Squares
Date: 10/13/20 Time: 17:14 Date: 10/13/20 Time: 17:11
faj“z'ed‘ag'us‘e‘:? 19?3?92048 siustment Sample (adjusted): 1980 2018
ncluded observations: J° after adjustments Included observations: 39 after adjustments
Variable Coeficient Std. Error +Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1 -0. 4 157177 -4.2 . 1
( c 1 8?22?31 g 033930 > 832?(1)? 88828 DLPIB(-1) -0.596200 0.150045  -3.973471 0.0003
@TREND("1978")  -0.001926  0.001399 -1.377290  0.1769 0076144 0025005  3.045125  0.0043
R-squared 0.334173 Mean dependent var -0.003272 R—squared 0.299089 Mean dependent var -0.003272
Adjusted R-squared 0.297183  S.D.dependent var 0.110604 Adjusted R-squared 0.280146  S.D. dependent var 0.110604
S.E. of regression 0.092724  Akaike info criterion -1.844574 S.E. of regression 0.093841  Akaike info criterion -1.844505
Sum squared resid 0.309519 Schwarz criterion -1.716607 Sum squared resid 0.325829  Schwarz criterion -1.759194
Log likelihood 38.96919 Hannan-Quinn criter. -1.798660 Log likelihood 37.96784 Hannan-Quinn criter. -1.813896
F-statistic 9.034066 Durbin-Watson stat 1.871815 F-statistic 15.78847 Durbin-Watson stat 1.897485
Prob(F-statistic) 0.000661 Prob(F-statistic) 0.000315
(24) a2, Jy>
Null Hypothesis: D(LPIB) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.321577 0.0213
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)
Method: Least Squares
Date: 10/13/20 Time:17:15
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) -0.230998 0.099500 -2.321577 0.0257
R-squared 0.123430 Mean dependent var -0.003272
Adjusted R-squared 0.123430 S.D.dependentvar 0.110604
S.E. of regression 0.103553 Akaike info criterion -1.672151
Sum squared resid 0.407486 Schwarz criterion -1.629495
Log likelihood 33.60694 Hannan-Quinn criter. -1.656846
Durbin-Watson stat 2.180185




DLE-V (A5¥) &ajal) (e cilb g 8l ) ) any Adudall jghaal) J1 g8 (S L0 il
(26) A2 Joia (25) A2 o

Null Hypothesis: D(LEV) has a unit root
Exogenous: Constant, Linear Trend

. Null Hypothesis: D(LEV) has a unit root
Lag Length: 0 (Fixed) —

Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.907007 0.0000
Test critical values: 1% level -4.211868 Augmented Dickey-Fuller test statistic -8.222862  0.0000
5% level -3.529758 Test critical values: 1% level -3.610453
10% level -3.196411 5% level -2.938987
10% level -2.607932

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

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LEV,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LEV,2)
Date: 10/13/20 Time:17:25 Method: Least Squares
Sample (adjusted): 1980 2018 Date: 10/13/20 Time:17:23
Included observations: 39 after adjustments Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std. Error t-Statistic Prob.
D(LEV(-1)) -1.374379 0.154303  -8.907007 0.0000
Cc 0.022330 0.006174 3.616758 0.0009 D(LEV(-1)) -1.287427  0.156567  -8.222862  0.0000

@TREND("1978") -0.000532 0.000243  -2.189778 0.0351 C 0.010428  0.003075  3.391066  0.0017
R-squared 0.687895 Mean dependent var -0.000518 R-squared 0.646324 Mean dependent var -0.000518
Adjusted R-squared 0.670556 S.D.dependent var 0.028724 Adjusted R-squared 0.636765 S.D.dependent var 0.028724
S.E. of regression 0.016487  Akaike info criterion -5.298714 S.E. of regression 0.017312  Akaike info criterion -5.224953
Sum squared resid 0.009785 Schwarzcriterion -5.170748 Sum squared resid 0.011089 Schwarz criterion -5.139642
Log likelihood 106.3249 Hannan-Quinn criter. -5.252801 Log likelihood 103.8866 Hannan-Quinn criter. -5.194344
F-statistic 39.67299 Durbin-Watson stat 2.053740 F-statistic 67.61546  Durbin-Watson stat 1.979024
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000

(27) b, Jo>

Null Hypothesis: D(LEV) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.632892 0.0000
Test critical values: 1% level -2.625606

5% level -1.949609

10% level -1.611593

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

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

Method: Least Squares

Date: 10/13/20 Time:17:26

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LEV(-1)) -1.057599 0.159448  -6.632892 0.0000
R-squared 0.536404 Mean dependent var -0.000518
Adjusted R-squared 0.536404 S.D.dependentvar 0.028724
S.E. of regression 0.019558 Akaike info criterion -5.005603
Sum squared resid 0.014535 Schwarz criterion -4.962947
Log likelihood 98.60925 Hannan-Quinn criter. -4.990298

Durbin-Watson stat 1.999310
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Inverse Roots of AR Characteristic Polynomial
1.5

VAR Lag Order Selection Criteria

Endogenous variables: LTX_EMP DLTX_FECO DLP_AGE TR DLTX ACR_PODLTX DEP LEVLPB..
Exogenous variables: C 1.0
Date: 1111421 Time: 18:55
Sample: 1978 2018

Included observations: 38 0.5
lag  Logl IR FPE AC S Ha .
0.0 . o e
0 319.7502 NA 10317 1640791 -16.06315  -16.28524 ‘.

1 5118304  293.4750°  1.31e-20*  -23.14897  -20.04617*  -22.04502*
2 5655722 5939888  36%e20 2260906  -16.74823 2052382

o

5

*indicates lag order selected bythe criterion
LR: sequential modified LR test statistic (each test at 5% level) -1.0 4
FPE: Final prediction error

AC: Akaike information criterion
SC: Schwarzinformation criterion 1.5 T T T T T
HQ: Hannan-Quinn information criterion 15 10 05 0.0 0.5 1.0 1.5
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Date: 10/14/20 Time:21:50

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

Trend assumption: No deterministic trend (restricted constant)

Series: LTX EMP LEVLP_AGE_TR LPIBLTX ACR_POLTX CHOMLTX DEPLTX FECOLTX OCU_F
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.890821 328.9146 208.4374 0.0000
Atmost1* 0.829419 2425388 169.5991 0.0000
Atmost2* 0.680955 173.5654 134.6780 0.0000
Atmost3* 0.556898 129.0110 103.8473 0.0004
Atmost4 * 0.527950 97.26666 76.97277 0.0007
Atmost5* 0.490950 67.99055 54.07904 0.0018
Atmost6 * 0.368554 41.65737 35.19275 0.0088
Atmost7 * 0.328830 23.72737 20.26184 0.0160
Atmost8 0.189141 8.176772 9.164546 0.0767

Trace test indicates 8 cointegrating eqgn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

<l 392 92 (Johansen) (s suin sal <l idal) Jalsil) lod) gl (02) s, Jgss

Date: 10/14/20 Time:21:52

Sample (adjusted): 1980 2018

Included observations: 39 after adjustments

Trend assumption: Linear deterministic trend

Series: LTX EMP LEVLP_AGE_TRLPIBLTX ACR_POLTX CHOMLTX DEPLTX FECOLTX OCU F
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.886325 312.6893 197.3709 0.0000
Atmost1* 0.819079 227.8871 159.5297 0.0000
Atmost2* 0.663696 161.2090 125.6154 0.0001
Atmost3 * 0.556767 118.7092 95.75366 0.0005
Atmost4 * 0.510066 86.97640 69.81889 0.0012
Atmost5 * 0.453958 59.15051 47.85613 0.0031
Atmost6 * 0.363951 35.55321 29.79707 0.0097
Atmost7* 0.236321 17.90649 15.49471 0.0212
Atmost8* 0.172654 7.391772 3.841466 0.0065

Trace test indicates 9 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Vector Error Correction Estimates
Date: 12/30/21 Time:20:10
Sample (adjusted): 1980 2018
Included observations: 39 after adiustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEqg1 CointEg2 CointEq3 CointEqg4 CointEg5 CointEq6 CointEq7 CointEq8
LTX EMP(-1) 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LTX CHOM(-1) 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LP AGE TR(-1) 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LTX_ACR_PO(-1) 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000
LTX _FECO(-1) 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000
LTX OCU_F(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000
LTX DEP(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000
LPIB(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000
LEV(-1) 0.219705 -3.903751 -1.672960 4.718059 3.182373 -2.640605 2.295250 -20.18253
(0.18212) (1.27618) (0.24261) (0.61338) (0.32945) (0.14207) (0.23949) (0.90484)
[1.20635] [-3.05895] [-6.89578] [7.69194] [9.65974] [-18.5860] [9.58381] [-22.3052]
C -4.566400 14.73544 3.146269 -23.57779 -14.97091 8.648011 -13.97939 71.24373
(0.78049) (5.46902) (1.03968) (2.62861) (1.41184) (0.60886) (1.02634) (3.87765)
[-5.85069] [2.69435] [ 3.02618] [-8.96968] [-10.6038] [14.2037] [-13.6206] [18.3729]
Error Correction: D(LTX EMP) D(LTX CHO... D(LP_AGE T..D(LTX ACR_..D(LTX FECO..D(LTX OCU_... D(LTX DEP) D(LPIB) D(LEV)
CointEqg1 -1.224651 -0.745308 -0.051459 0.047315 -0.011408 -0.088523 -0.144498 0.036738 -0.150208
(0.28720) (0.74637) (0.23706) (0.25342) (0.84801) (0.17843) (0.25913) (0.62656) (0.09554)
[-4.26405] [-0.998571 [-0.217071 [0.186701 [-0.01345] [-0.49612] [-0.557631 [0.058631 [-1.57214]
CointEg2 -0.090742 -0.978152 -0.062259 -0.031972 -0.187794 -0.093517 -0.065194 0.201110 -0.035018
(0.07865) (0.20439) (0.06492) (0.06940) (0.23223) (0.04886) (0.07096) (0.17158) (0.02616)
[-1.15374] [-4.78564] [-0.95902] [-0.46069] [-0.80867] [-1.91385] [-0.91872] [1.17208] [-1.33839]
CointEq3 -0.302635 -1.824925 -0.162473 0.218369 0.705517 0.167241 -0.028640 -0.782440 -0.099849
(0.25527) (0.66339) (0.21071) (0.22524) (0.75372) (0.15859) (0.23032) (0.55690) (0.08492)
[-1.18554] [-2.75092] [-0.77109] [0.96947] [ 0.93605] [1.05453] [-0.12435] [-1.40499] [-1.17579]
CointEqg4 0.099649 -1.687880 -0.098077 -0.057586 -0.009771 -0.163102 -0.019808 0.070420 -0.092741
(0.14517) (0.37726) (0.11983) (0.12810) (0.42864) (0.09019) (0.13098) (0.31671) (0.04829)
[0.68643] [-4.474001 [-0.81849] [-0.449561 [-0.022801 [-1.80842] [-0.151231 [ 0.22235] [-1.920361
CointEa5 0.016269 -0.189618 -0.003017 -0.030302 -0.660877 -0.046283 0.041748 0.151224 0.021601
(0.06652) (0.17288) (0.05491) (0.05870) (0.19642) (0.04133) (0.06002) (0.14513) (0.02213)
[0.24455] [-1.09683] [-0.05495] [-0.51623] [-3.36461] [-1.11985] [0.69556] [ 1.04200] [0.97610]
CointEq6 0.596644 3.590267 0.265497 -0.117107 -0.316919 -0.096115 0.849272 1.437738 0.074853
(0.40664) (1.05675) (0.33565) (0.35881) (1.20065) (0.25263) (0.36689) (0.88712) (0.13527)
[1.46726] [ 3.39746] [0.79100] [-0.32638] [-0.26396] [-0.38046] [2.31479] [ 1.62068] [0.55334]
CointEq7 -0.141502 1.021527 -0.115331 -0.286377 0.592343 0.068962 -0.268810 -0.651399 -0.032903
(0.14429) (0.37497) (0.11910) (0.12732) (0.42603) (0.08964) (0.13019) (0.31478) (0.04800)
[-0.980681 [2.72427] [-0.968361 [-2.24931] [1.39037] [0.76929] [-2.06483]1 [-2.069371 [-0.685471
CointEa8 -0.052005 -0.231028 -0.051482 -0.051407 0.098023 -0.036923 -0.089620 -0.214350 -0.002696
(0.04201) (0.10917) (0.03467) (0.03707) (0.12403) (0.02610) (0.03790) (0.09164) (0.01397)
[-1.237981 [-2.116271 [-1.48475] [-1.386891 [ 0.790301 [-1.414761 [-2.36454] [-2.338941 [-0.192891
D(LTX_EMP(-1)) 0.115675 0.068734 -0.012948 -0.127059 0.037418 0.089890 0.160130 -0.010246 0.134347
(0.18838) (0.48956) (0.15549) (0.16622) (0.55622) (0.11704) (0.16997) (0.41097) (0.06267)
[0.61405] [0.14040] [-0.08327] [-0.76439] [0.06727] [ 0.76806] [0.94213] [-0.02493] [2.14378]
D(LTX_CHOM(-1)) -0.047167 0.340591 0.046420 -0.021964 0.044939 0.023542 0.001293 -0.210508 0.037662
(0.06225) (0.16178) (0.05139) (0.05493) (0.18381) (0.03868) (0.05617) (0.13581) (0.02071)
[-0.757661 [2.10525] [0.903371 [-0.39985] [0.24448] [0.60868] [0.02302] [-1.54999] [1.81857]
D(LP_AGE TR(-1)) 0.122916 3.164212 0.423483 -0.123606 1.411702 0.106599 0.433259 -0.230160 -0.137634
(0.32664) (0.84885) (0.26961) (0.28822) (0.96444) (0.20293) (0.29471) (0.71259) (0.10866)
[0.376311 [3.727661 [1.570711 [-0.428871 [1.463761 [ 0.525301 [1.47013]1 [-0.32299] [-1.266631
D(LTX_ACR_PO(-1)) 0.190904 1.175864 0.035160 -0.299629 -0.593803 0.072412 -0.044713 -0.009413 0.123032
(0.21033) (0.54660) (0.17361) (0.18559) (0.62103) (0.13067) (0.18977) (0.45886) (0.06997)
[0.90764] [2.15124] [ 0.20252] [-1.61446] [-0.95616] [0.55415] [-0.23561] [-0.02051] [1.75835]
D(LTX_FECO(-1)) 0.079041 -0.041463 0.075325 -0.136476 0.033773 0.084491 -0.007498 0.138710 0.013920
(0.07630) (0.19829) (0.06298) (0.06733) (0.22530) (0.04741) (0.06885) (0.16646) (0.02538)
[1.03587] [-0.209101 [1.19596] [-2.02702] [0.14991] [1.78232] [-0.10891] [0.83327] [0.54838]
D(LTX OCU_F(-1)) 0.117255 -0.135420 -0.601281 -0.479890 -1.484590 -0.373947 -0.891966 -0.269215 -0.081177
(0.42371) (1.10112) (0.34974) (0.37387) (1.25106) (0.26324) (0.38229) (0.92437) (0.14095)
[0.276731 [-0.12298] [-1.719231 [-1.283571 [-1.186671 [-1.420561 [-2.333201 [-0.29124] [-0.575911
D(LTX DEP(-1)) -0.015908 -2.456744 -0.267567 0.442322 -1.229591 -0.039444 -0.229550 0.930763 0.184504
(0.30535) (0.79353) (0.25204) (0.26943) (0.90159) (0.18971) (0.27550) (0.66615) (0.10158)
[-0.05210] [-3.09596] [-1.06159] [1.64167] [-1.36381] [-0.20792] [-0.83320] [1.39722] [1.81633]
D(LPIB(-1)) 0.111604 -0.081145 0.151811 -0.041481 -0.352576 0.123080 0.074712 0.363446 -0.010064
(0.09751) (0.25341) (0.08049) (0.08604) (0.28792) (0.06058) (0.08798) (0.21273) (0.03244)
[1.14452] [-0.32021] [1.88612] [-0.48210] [-1.22458] [2.03165] [0.84919] [1.70847] [-0.31023]
D(LEV(-1)) -0.280507 3.197667 1.424550 0.147875 3.779731 0.266068 1.155094 0.099094 -0.463158
(0.57205) (1.48661) (0.47218) (0.50476) (1.68905) (0.35540) (0.51613) (1.24798) (0.19030)
[-0.490361 [2.15098] [3.01696]1 [0.29296] [2.237791 [0.74865] [2.23798] [ 0.079401 [-2.433811]
R-squared 0.697883 0.774924 0.541116 0.702715 0.523332 0.513433 0.592270 0.573064 0.680315
Adi. R-squared 0.478161 0.611232 0.207383 0.486508 0.176665 0.159566 0.295738 0.262565 0.447817
Sum sq. resids 0.034949 0.236032 0.023812 0.027211 0.304690 0.013490 0.028451 0.166338 0.003868
S.E. equation 0.039857 0.103579 0.032899 0.035169 0.117684 0.024762 0.035961 0.086953 0.013259
F-statistic 3.176213 4.734034 1.621402 3.250192 1.509609 1.450921 1.997326 1.845621 2.926107
Log likelihood 81.50100 44.25474 88.98360 86.38138 39.27585 100.0646 85.51258 51.07870 124.4248
Akaike AIC -3.307744 -1.397679 -3.691467 -3.558019 -1.142351 -4.259722 -3.513466 -1.747626 -5.508966
Schwarz SC -2.582601 -0.672537 -2.966324 -2.832877 -0.417209 -3.534580 -2.788323 -1.022484 -4.783824
Mean dependent 0.002058 -0.007534 0.005110 -0.011613 -0.021579 0.016722 -0.011188 0.129931 0.007984
S.D. dependent 0.055175 0.166122 0.036953 0.049079 0.129697 0.027011 0.042852 0.101256 0.017843
Determinant resid covariance (dof adj.) 1.52E-26
Determinant resid covariance 8.80E-29
Log likelihood 761.6514
Akaike information criterion -27.11033

Schwarz criterion -17.17161
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Vector Error Correction Estimates
Date: 01/15/23 Time: 13:01
Sample (adjusted): 1980 2018
Included observations: 39 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEqg1l CointEg2 CointEq3 CointEg4 CointEg5 CointEqg6 CointEq7 CointEqg8
LTX EMP(-1) 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LTX FECO(-1) 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LTX_OCU_F(-1) 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000 0.000000
LTX ACR PO(-1) 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000 0.000000
LP_AGE_ TR(-1) 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000 0.000000
LTX _DEP(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000 0.000000
LEV(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000 0.000000
LTX CHOM(-1) 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 1.000000
LPIB(-1) 0.223834 0.243941 -0.267159 1.019463 -0.349606 -0.040861 -0.056704 -1.811924
(0.08248) (0.03474) (0.05326) (0.30479) (0.10412) (0.06132) (0.00368) (0.62758)
[2.71395]1 [7.02242] [-5.016311 [3.34475] [-3.357761 [-0.666381 [-15.41831 [-2.887181
C -6.789963 -4.871949 1.292404 -17.95433 1.062207 -3.642343 -3.413513 23.64101
Error Correction: D(LTX_EMP) D(LTX FECO..D(LTX OCU_..D(LTX ACR_..D(LP_AGE_T... D(LTX _DEP) D(LEV) D(LTX_CHO... D(LPIB)
CointEaq1l -1.212977 -0.046723 -0.070395 0.047324 -0.079779 -0.153203 -0.139666 -0.716626 0.111860
(0.29300) (0.85729) (0.17693) (0.25359) (0.24403) (0.26155) (0.09672) (0.76176) (0.64471)
[-4.139891] [-0.054501 [-0.397871 [0.18661] [-0.32692] [-0.58575] [-1.44405] [-0.94075] [0.173501
CointEq2 0.027680 -0.718718 -0.046257 -0.017347 -0.030117 0.025149 0.024193 -0.171061 0.188235
(0.06988) (0.20447) (0.04220) (0.06048) (0.05820) (0.06238) (0.02307) (0.18168) (0.15377)
[0.396101 [-3.515031 [-1.096161 [-0.286811 [-0.51745] [0.40315]1 [1.048771 [-0.941531 [1.22416]1
CointEa3 0.578974 -0.293937 -0.146676 -0.100206 0.309125 0.851879 0.048819 3.534466 1.276444
(0.41864) (1.22491) (0.25280) (0.36234) (0.34867) (0.37371) (0.13819) (1.08841) (0.921186)
[ 1.38299] [-0.23997] [-0.58021] [-0.27656] [0.88657] [2.27953] [0.35327] [3.24737] [1.38569]
CointEq4 0.118543 -0.053625 -0.123671 -0.064954 -0.144242 -0.029283 -0.071283 -1.636054 0.212767
(0.14555) (0.42588) (0.08789) (0.12598) (0.12123) (0.12993) (0.04805) (0.37842) (0.32027)
[0.81443] [-0.12592] [-1.407071 [-0.515611 [-1.18985] [-0.22538] [-1.483611 [-4.323401 [0.66434]1
CointEa5 -0.320499 0.755646 0.136533 0.220525 -0.119040 -0.016675 -0.117272 -1.870404 -0.903498
(0.25542) (0.74734) (0.15424) (0.22107) (0.21273) (0.22801) (0.08431) (0.66406) (0.56202)
[-1.25480] [1.01112] [ 0.88522] [0.99755] [-0.55957] [-0.07314] [-1.39091] [-2.81663] [-1.60759]
CointEq6 -0.148537 0.606777 0.052840 -0.282580 -0.098093 -0.265940 -0.041521 1.001458 -0.707367
(0.14531) (0.42516) (0.08774) (0.12577) (0.12102) (0.12971) (0.04797) (0.37778) (0.31973)
[-1.02222] [1.42717] [0.60219] [-2.24689] [-0.81053] [-2.05022] [-0.86563] [2.65088] [-2.21237]
CointEq7 0.285004 -2.424261 0.359232 0.077845 0.049744 -0.749022 -0.288725 -4.267676 0.561188
(0.48160) (1.40914) (0.29082) (0.41683) (0.40112) (0.42992) (0.15898) (1.25211) (1.05971)
[0.59178] [-1.720381 [1.23524]1 [0.18675] [0.124011 [-1.74225] [-1.81615] [-3.408381 [0.529571
CointEa8 -0.083500 -0.213044 -0.084808 -0.030110 -0.079742 -0.071754 -0.029585 -0.961719 0.242486
(0.07920) (0.23173) (0.04782) (0.06855) (0.06596) (0.07070) (0.02614) (0.20590) (0.17426)
[-1.05434] [-0.91938] [-1.77336] [-0.43926] [-1.20892] [-1.01495] [-1.13168] [-4.67074] [1.39149]
D(LTX EMP(-1)) 0.107128 0.068109 0.080288 -0.129750 0.007665 0.168181 0.128229 0.049701 -0.057691
(0.19259) (0.56350) (0.11630) (0.16669) (0.16040) (0.17192) (0.06357) (0.50071) (0.42377)
[0.55625] [0.120871 [0.690371 [-0.77841] [0.04778] [0.97826]1 [2.01702] [ 0.09926] [-0.13614]
D(LTX_FECO(-1)) 0.068261 0.084262 0.081317 -0.146409 0.101028 0.006742 0.010099 -0.060680 0.097264
(0.08003) (0.23416) (0.04833) (0.06926) (0.06665) (0.07144) (0.02642) (0.20806) (0.17609)
[0.852971 [ 0.35985]1 [1.682701 -2.113771 [1.51574]1 [ 0.094381 [0.38229] [-0.291651 [0.55235]1
D(LTX OCU_F(-1)) 0.153996 -1.625357 -0.339368 -0.463417 -0.689669 -0.929640 -0.057797 -0.057194 -0.079053
(0.42191) (1.23448) (0.25477) (0.36517) (0.35140) (0.37663) (0.13927) (1.09692) (0.92836)
[0.36500] [-1.31663] [-1.33204] [-1.26905] [-1.96264] [-2.46831] [-0.41500] [-0.05214] [-0.08515]
D(LTX_ACR_PO(-1)) 0.179422 -0.561877 0.052451 -0.298079 0.063084 -0.037124 0.111735 1.146511 -0.087685
(0.21596) (0.63189) (0.13041) (0.18692) (0.17987) (0.19279) (0.07129) (0.56148) (0.47520)
[0.830801 [-0.88919] [ 0.402201 [-1.594711 [0.35072]1 [-0.192571 [1.56735] [2.04195] [-0.18452]
D(LP_AGE_TR(-1)) 0.136416 1.359119 0.118654 -0.117077 0.391027 0.419119 -0.129327 3.192608 -0.161624
(0.33680) (0.98546) (0.20338) (0.29151) (0.28052) (0.30066) (0.11118) (0.87565) (0.74109)
[0.40503] [1.37917] [0.58341] [-0.40163] [ 1.39396] [ 1.39402] [-1.16324] [ 3.64600] [-0.21809]
D(LTX DEP(-1)) -0.023871 -1.187483 -0.038135 0.432312 -0.248702 -0.217361 0.183274 -2.468981 0.907670
(0.31564) (0.92355) (0.19060) (0.27319) (0.26289) (0.28177) (0.10419) (0.82064) (0.69454)
[-0.07563]1 [-1.28578] [-0.20008] [1.58244] [-0.94602] [-0.77142] [1.75897] [-3.00862] [1.30687]
D(LEV(-1)) -0.312323 3.844601 0.192852 0.165268 1.502517 1.167936 -0.502265 3.106742 -0.154644
(0.59324) (1.73577) (0.35823) (0.51345) (0.49409) (0.52957) (0.19583) (1.54234) (1.30535)
[-0.526471 [2.21492] [ 0.538351 [0.32188] [ 3.040961 [2.20545] [-2.564841 [2.014301 [-0.118471
D(LTX_CHOM(-1)) -0.050534 0.058239 0.020678 -0.023697 0.054509 0.004884 0.035653 0.333586 -0.227305
(0.06389) (0.18693) (0.03858) (0.05530) (0.05321) (0.05703) (0.02109) (0.16610) (0.14058)
[-0.79097] [0.31155] [ 0.53598] [-0.42854] [ 1.02439] [ 0.08564] [ 1.69054] [2.00831] [-1.61692]
D(LPIB(-1)) 0.108626 -0.346416 0.116291 -0.039901 0.159109 0.075945 -0.013696 -0.089623 0.339825
(0.10312) (0.30173) (0.06227) (0.08925) (0.08589) (0.09205) (0.03404) (0.26811) (0.22691)
[1.053371 [-1.148101 [1.86749] [-0.44705] [1.85251] [ 0.825001 [-0.402361 [-0.33428] [1.49763]1
C -0.010718 -0.002953 0.006747 -0.001137 -0.018086 -0.019933 0.019240 -0.045392 0.095393
(0.015086) (0.04406) (0.00909) (0.01303) (0.01254) (0.01344) (0.00497) (0.03915) (0.03313)
[-0.711801 [-0.067041 [0.74199] [-0.087271 [-1.44213] [-1.48291] [3.870771 [-1.159461 [2.879061
R-squared 0.697239 0.530913 0.539346 0.713361 0.531792 0.600027 0.684561 0.774248 0.564755
Adj. R-squared 0.452146 0.151176 0.166435 0.481320 0.152766 0.276239 0.429206 0.591496 0.212414
Sum sq. resids 0.035024 0.299844 0.012771 0.026237 0.024296 0.027910 0.003816 0.236740 0.169575
S.E. equation 0.040839 0.119492 0.024661 0.035346 0.034014 0.036456 0.013481 0.106176 0.089861
F-statistic 2.844800 1.398108 1.446314 3.074285 1.403050 1.853148 2.680820 4.236607 1.602864
Log likelihood 81.45949 39.58848 101.1318 87.09249 88.59134 85.88715 124.6856 44.19628 50.70286
Akaike AIC -3.254333 -1.107101 -4.263167 -3.543205 -3.620068 -3.481392 -5.471056 -1.343399 -1.677070
Schwarz SC -2.486535 -0.339304 -3.495369 -2.775407 -2.852271 -2.713595 -4.703259 -0.575601 -0.909272
Mean dependent 0.002058 -0.021579 0.016722 -0.011613 0.005110 -0.011188 0.007984 -0.007534 0.129931
S.D. dependent 0.055175 0.129697 0.027011 0.049079 0.036953 0.042852 0.017843 0.166122 0.101256
Determinant resid covariance (dof adi.) 2.27E-26
Determinant resid covariance 8.63E-29
Log likelihood 762.0439
Akaike information criterion -27.07917

Schwarz criterion -17.09780
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Date:10/14/20 Time: 17:46
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
T s [ = 1 -0.16... -0.16 1.1427 0.285
T N 2 0.007 -0.02 1.1449 0.564
[ [ o 3 -0.29... -0.31 5.1242 0.163
I T = 4 -0.00... -0.11 5.1243 0.275
[ [ [ [ 5 -0.30... -0.40 9.6272 0.087
@ T = 6 0.133 -0.16 10.490 0.105
T I == 7 -0.01... -0.20... 10.494 0.162
T s [ 8 0.316 0.044 15.647 0.048
T [ 9 -0.02... -0.01 15.683 0.074
@ o I 1 0.085 0.014 16.084 0.097
T = I 1...-0.16 0.008 17.648 0.090
I = I [ = 1... -0.08... -0.08 18.056 0.114
[ s I = 1... -0.25... -0.21 22.126 0.053
[ s Y I - I 1... 0.233 0.081 25.613 0.029
I I [ - 1... 0.062 0.068 25.869 0.039
@ I 1... 0.141 0.013 27.250 0.039

(Resid 02) —Luijal) AIAN b M1 A3 Bls ) Al (02) ady Jsdd)

Date:-10/14/20 Time: 17:49
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
= s [ 1 -0.28... -0.28 3.4718 0.062
[ s Y s [ 2 -0.22... -0.33 5.6921 0.058
[ = s [ 3 -0.11... -0.36 6.2959 0.098
I = Y s (Y 4 0.100 -0.24 6.7521 0.150
T s I I 5 0.183 -0.01... 8.3341 0.139
T = [ == 6 0.075 0.189 8.6046 0.197
I == | 7 -0.22 0.037 11.121 0.133
T | [ 8 -0.06... 0.002 11.330 0.184
(I R [ 9 0.053 -0.05 11.478 0.244
[ [ = 1 0.022 -0.19 11.504 0.320
I = 1... -0.01... -0.26... 11.512 0.401
o f@m I B 1 0.120 0.027 12.369 0.417
I = I I 1... -0.16... -0.05... 14.123 0.365
[ R @ 1... 0.043 0.085 14.241 0.432
[ = [ = I 1... -0.08... -0.07... 14.722 0.472
T« R [ = 1... 0.058 -0.11... 14.960 0.528
(Resid 03) —Lijadl (3130 s W1 5 (50 B 91 (312 (03) iy Jeaal
Date-10/14/20 Time: 17:51
Sample: 1978 2018
Included observations: 39
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
I I 1 0.008 0.008 0.0025 0.960
I N 2 -0.01... -0.01 0.0065 0.997
T = I = 3 -0.10... -0.10 0.5147 0.916
I = I = 4 -0.15... -0.15... 1.5962 0.809
I = I = I 5 -0.18... -0.19 3.1279 0.680
I s I s I 6 -0.19... -0.23 5.0386 0.539
[ oo 7 0.024 -0.04.. 5.0679 0.652
T = I 8 0.145 0.064 6.1461 0.631
v T 9 0.265 0.195 9.8907 0.359
T g 1... 0.008 -0.05 9.8939 0.450
T I = 1... -0.04... -0.09 9.9878 0.531
N I 1... -0.05... -0.04... 10.164 0.602
g I 1... -0.03... 0.058 10.244 0.674
I = 1... -0.01 0.121 10.251 0.744
T = g 1. -0.12... -0.06 11.352 0.727
T I 1.. 0.058 -0.01... 11.588 0.772
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Date:10/14/20 Time:17:52
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
s I I = 1 -0.24.. -0.24... 25032 0.114
T = I s 2 -0.15... -0.22... 3.4752 0.176
T = ] s I 3 -0.12... -0.24... 4.1573 0.245
[ T = 4 0.036 -0.13... 4.2172 0.377
T T = I 5 0.189 0.102 5.9016 0.316
I o T = 6 -0.18... -0.14... 7.4880 0.278
[ = I == 7 -0.11... -0.19... 8.1859 0.316
I s 8 -0.06... -0.23... 8.3715 0.398
I s 9 0.037 -0.24... 8.4445 0.490
N I = 1 0.064 -0.22... 8.6710 0.564
T = I 1 0.106 -0.01... 9.3184 0.593
T @ 1 0.068 0.117 9.5900 0.652
T [ 1. -0.08... 0.021 10.003 0.694
I [ 1.. -0.01... -0.01... 10.022 0.761
o0 T = 1... -0.04... -0.15... 10.168 0.809
T = [ 1 0.154 0.001 11.814 0.757

(Resid 05) —Lyijall (A1 Ll N1 g SIA Bals ¥) AN (05) a2 Jsd)

Date:10/14/20 Time: 17:54
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ [ 1 0.075 0.075 0.2388 0.625
= = 2 -0.24... -0.25... 2.8825 0.237
[ [ = 3 0.058 0.108 3.0331 0.387
= s [ 4 -0.25... -0.36... 5.9462 0.203
I == . [ = I 5 -0.20... -0.10... 7.9642 0.158
@ [ 6 0.136 -0.01... 8.8601 0.182
od [ = 7 -0.06... -0.15... 9.0450 0.249
[ = [ == 8 -0.15... -0.18... 10.275 0.246
@ [ 9 0.145 -0.00... 11.397 0.249
@ [ 1 0.142 0.060 12.516 0.252
[ [ = 1... -0.07... -0.10... 12.862 0.302
[ [ 1 0.070 0.014 13.153 0.358
[ [ = 1... -0.07... -0.17... 13.451 0.414
[ [ == 1... -0.00... 0.192 13.456 0.491
(R s v 1 0.301 0.240 19.503 0.192
[ [ 1 0.020 0.015 19.530 0.242

(Resid 06) —Lyijal) (A Ll N1 g I3 Bals ¥ ANa (06) )y Jsd)

Date:10/14/20 Time: 17:58
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.09... -0.09... 04135 0.520
0.012 0.002 0.4196 0.811
-0.24... -0.24... 3.0500 0.384
-0.15... -0.21... 4.1325 0.388
-0.08... -0.15... 4.4887 0.481
0.007 -0.11... 4.4914 0.610

0.082 -0.04... 4.8310 0.681
0.035 -0.07... 4.8955 0.769
-0.06... -0.16... 5.1083 0.825
-0.01... -0.08... 5.1161 0.883
. -0.20... -0.29... 7.4393 0.762
0.030 -0.18... 7.4939 0.823
0.154 0.004 8.9582 0.776
0.180 0.032 11.042 0.683
0.132 0.077 12.197 0.664
. -0.09... -0.04... 12.808 0.687
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Date:10/14/20 Time: 18:00
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
T == I T == I 1-0.19... -0.19... 1.5673 0.211
T = T == I 2 -0.15... -0.19... 2.6021 0.272
T T = 3 -0.05... -0.13... 2.7135 0.438
N [ 4 0.039 -0.03... 2.7825 0.595
T = [ = 5 -0.17... -0.22... 4.2240 0.518
T | 6 0.079 -0.03... 4.5288 0.605
| I 7 0.057 -0.01... 4.6917 0.698
T = T v I 8 -0.11... -0.15... 5.4198 0.712
T = [ 9 0.102 0.060 5.9712 0.743
T s [ = 1 0.195 0.188 8.0767 0.621
| T - 1... -0.04... 0.087 8.2083 0.695
T = N I 1...-0.10... 0.027 8.8316 0.717
| [ 1... -0.03... -0.03... 8.8856 0.782
T I T I 1.. -0.05... -0.06... 9.1042 0.824
[ o 1..-0.02... -0.02... 9.1324 0.870
[ [ 1 0.036 -0.05... 9.2201 0.904

(Resid 08) Ll (A1al Jabi W1 g (A1 Sl ¥ Al (08) ad) Jsid)

Date:10/14/20 Time: 18:01
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

|- l-.

: =

0.25... -0.25... 2.8009 0.094
0.119 0.056 3.4086 0.182
0.09... -0.05... 3.7783 0.286
-0.11... -0.17... 4.4250 0.352
0}
(0]
(0]
(0}

Oa=

.20... -0.28... 6.3029 0.278
.102 -0.00... 6.8022 0.340
.018 0.065 6.8187 0.448
17...-0.27... 8.3513 0.400
0.395 0.258 16.661 0.054
1...-0.16... 0.005 18.121 0.053
1... -0.07... -0.22... 18.405 0.073
1 0.069 0.058 18.684 0.096
1... -0.02... 0.060 18.733 0.132
1
1
1

l-'111'

CONOOAWN =
|

I

0.042 0.177 18.845 0.171
0.081 0.012 19.283 0.201
0.047 -0.00... 19.434 0.247

SE——— |
B

(Resid 09 —Lsijall (I3 L1 I B33 3 (09) o8 Je

Date:10/14/20 Time:18:02
Sample: 1978 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
oo I 1 -0.06... -0.06... 0.1493 0.699
N i N i 2 -0.18.. -0.18... 1.5543 0.460
s [ s [ 3 -0.23..-0.26... 3.9849 0.263
= I 4 0.151 0.079 5.0307 0.284
oo I 5 0.074 0.004 5.2888 0.382
s [ i I 6 -0.30... -0.35... 9.6612 0.140
I I | 7 -0.05... -0.06... 9.8374 0.198
ol T = 8 0.004 -0.13... 9.8384 0.277
e | 9 0.260 0.061 13.451 0.143
ol o 1..-0.00.. 0.044 13.452 0.199
T I 1..-0.01... 0.051 13.459 0.264
g I 1..-0.03... -0.02... 13.538 0.331
ol (N = 1..-0.04.. -0.10... 13.679 0.397
I [ 1.. 0.029 -0.02... 13.734 0.470
oo ol 1..-0.05... 0.002 13.951 0.529
| N 1..-0.05.. -0.08... 14.151 0.587




Bl sl Jadlaal) Ay ) i) Al )3 1(21) ady galal)
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Null Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Auamented Dickevy-Fuller test statistic -7.009264 0.0000
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO1)
Method: Least Squares
Date: 10/14/20 Time: 18:12
Sample (adjusted): 1981 2018
Included observations: 38 after adiustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO1(-1) -1.166452 0.166416 -7.009264 0.0000
C -0.001236 0.011101 -0.111369 0.9120
@TREND((1978") 8.84E-05 0.000460 0.192081 0.8488

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

0.584092
0.560326
0.031067
0.033781
79.56372
24 57666
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.000263

0.046853
-4.029669
-3.900386
-3.983671

1.959777

( Resid 02)JADF L) il (02) ad) Jgea

Null Hypothesis: RESIDOZ2 has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*

Di

Test critical values: 1% level
59% level

10% level

-4.219126
-3.533083
-3.198312

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO2)

Method: Least Squares

Date: 10/14/20 Time: 18:13

Sample (adjusted): 1981 2018

Included observations : 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
RESIDO2(-1) -1.288306 0.161397 -7.982235 O0.0000
C -2.55E-05 0.003577 -0.007131 0.9944
@TREND((1978") -9.53E-06 0.000148 -0.064292 0.9491

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

0.645461

0.625202
Oo.010018
0.003512
122.5724
31.85990
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.000251
0.016363
-6.293282
-6.163999
-6.247284
2.120568

( Resid 03)JADF _Lid) @il (03) ad) Jge

Null Hypothesis: RESIDO3 has a unitroot

ExSgenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.™
Auamented Dickev-Fuller test statistic 5976650 0.0001
Test critical values: 1% level -4.219126
59% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO3)
Method: Least Squares
Date: 10/14/20 Time: 18:35
Sample (adjusted): 1981 2018
Included observations: 38 after adiustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO3(-1) -1.023367 0.171228 -5.976650 O0.0000
C 0.007345 0.009299 0.789938 0.4349
@TREND(1978") -0.000370 0.000388 -0.953315 0.3470

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

0.505357
0.477091

0.025742
0.023193
86.70841

17.87903
0.000004

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarzcriterion
Hannan-Quinn criter.
Durbin-Watson stat

0.000496
0.035599
-4.405706
-4.276423
-4.359708
1.961895




( Resid 04)JADF L) @il (04) ad) Jga

Null Hypothesis: RESIDO4 has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO4)
Method: Least Squares
Date: 10/14/20 Time: 18:47
Sample (adjusted): 1981 2018
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO4(-1) -1.245896 0.162839 -7.651083 O0.0000
C -0.009574 0.023672 -0.404449 0.6883
@TREND((1978"™) 0.000396 0.000981 0.403851 0.6888
R-squared 0.626157 Mean dependent var -0.000503
Adjusted R-squared 0.604794 S.D. dependent var 0.105450
S.E. of regression 0.066292 Akaike info criterion -2.513853
Sum squared resid 0.153810 Schwarz criterion -2.384570
Log likelihood 50.76322 Hannan-Quinn criter. -2.467855
F-statistic 29.31105 Durbin-Watson stat 2.113416
Prob(F-statistic) 0.000000

( Resid 05)JADF sl zilii (05) ad) Jgaa

Null Hypothesis: RESIDOS5 has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -5.522742 0.0003
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO5)
Method: Least Squares
Date: 10/14/20 Time: 18:50
Sample (adijusted): 1981 2018
Included observations: 38 after adiustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDOS5(-1) -0.934732 0.169251 -5.522742 O0.0000
C -0.005131 0.009890 -0.518788 0.6072
@TREND(1978") 0.000273 0.000410 0.664371 0.5108
R-squared 0.465761 Mean dependent var 0.000694
Adjusted R-squared 0.435233 S.D. dependent var 0.036715
S.E. of regression 0.027592 Akaike info criterion -4.266928
Sum squared resid 0.026646 Schwarz criterion -4.137645
Log likelihood 84.07164 Hannan-Quinn criter. -4.220930
F-statistic 15.25686 Durbin-Watson stat 1.951321

Prob(F-statistic) 0.000017




( Resid 06)JADF L) il (06) ad) Jga

Null Hypothesis: RESIDO6 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.740077 0.0000
Test critical values: 1% level -4.219126
5% level -3.5633083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO6)
Method: Least Squares
Date: 10/14/20 Time: 18:55
Sample (adiusted): 1981 2018
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO6(-1) -1.102725 0.163607 -6.740077 0.0000
C -0.019069 0.028332 -0.673058 0.5053
@TREND((1978™) 0.000771 0.001174 0.656736 0.5156

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

0.566033
0.541235
0.079325
0.220234
43.94268
22.82564
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.001969
O0.117115
-2.154878
-2.025595
-2.108880
2.058500

( Resid 07)JADF L) il (07) ad) Jsa

Null Hypothesis: RESIDO7 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

-Statistic Prob.*
Test critical values: -4.219126
-3.533083
-3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(RESIDO7)
Method: Least Squares
Date: 10/14/20 Time: 19:04
Sample (adjusted): 1981 2018
Included observations : 38 after adiustments
Variable Coefficient Std. Error -Statistic Prob.
RESIDO7(-1) -1.202062 0.164359 -7.313617 O0.0000
c 0.002977 0.009806 0.303623 o0.7632
@TREND((C1978™) -0.000199 0.000407 -0.489464 0.6276

R-squared
Adiusted R-squared
S.E. of regression
Sum sqquared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.604504
o.581904
0.027395
oO.0=26e268
8a.3a4329
26. 74826
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

-0.001361
0.0a=2368
-4.281226
—4.151943
-a4.235228
1.917629

( Resid 08)JADF _Lid) @il (08) ad) J g
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Pairwise Granger Causality Tests
Date: 11/22/21 Time: 20:34
Sample: 1978 2018

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
LTX FECO does not Granger Cause LTX EMP 40 1.55094 0.2208
LTX EMP does not Granger Cause LTX FECO 6.88612 0.0125
LTX OCU__F does not Granger Cause LTX EMP 40 5. 63694 0.0229
LTX EMP does not Granger Cause LTX OCU F 0.38110 0.5408
LTX ACR PO does not Granger Cause LTX EMP 40 0.25760 o0.6148
LTX EMP does not Granger Cause LTX ACR PO 1.29653 0.2622
LP AGE TR does not Granger Cause LTX EMP 40 8.76379 0.0053
LTX EMP does not Granger Cause LP__ AGE TR 9.5E-05 0.9923
LTX DEP does not Granger Cause LTX EMP 40 4.70389 0.0366
LTX EMP does not Granger Cause LTX DEP 4.49811 0.0407
LEV does not Granger Cause LTX EMP 40 4.90108 0.0331
LTX EMP does not Granger Cause LEV 0.18193 0.6722
LTX CHOMdoes not Granger Cause LTX_ EMP 40 10.4240 0.0026
LTX EMP does not Granger Cause LTX CHOM 0.15255 0.6984
LPIB does not Granger Cause LTX EMP 40 3.71459 Oo.0o616
LTX EMP does not Granger Cause LPIB 0.03786 0.8468
LTX OCU F does not Granger Cause LTX FECO 40 2.20820 O0.1458
LTX FECO does not Granger Cause LTX OCU_F 0.91939 0.3439
LTX ACR_POdoes not Granger Cause LTX FECO 40 22.3941 3.E-05
LTX FECO does not Granger Cause LTX ACR PO 1.71933 0.1979
LP_AGE_ TR does not Granger Cause LTX FECO 40 13.3416 O0.0008
LTX FECO does not Granger Cause LP AGE TR 3.92722 0.0550
LTX DEP does not Granger Cause LTX FECO 40 18.9115 O0.0001
LTX FECO does not Granger Cause LTX DEP 16.0458 0.0003
LEV does not Granger Cause LTX FECO 40 2.88898 0.0976
LTX FECO does not Granger Cause LEV 3.19003 0.0823
LTX CHOMdoes not Granger Cause LTX FECO 40 20.4450 6.E-05
LTX FECO does not Granger Cause LTX CHOM 0.72481 0.4000
LPIB does not Granger Cause LTX FECO 40 8.45811 0.0061
LTX FECO does not Granger Cause LPIB 3.54750 0.0675
LTX ACR_ PO does not Granger Cause LTX _OCU_F 40 0.06545 0.7995
LTX OCU F does not Granger Cause LTX ACR PO 0.47215 0.4963
LP AGE TR does not Granger Cause LTX OCU F 40 3.2879=2 0.0779
LTX OCU_ F does not Granger Cause LP_AGE_ TR O0.77777 0.3835
LTX DEP does not Granger Cause LTX OCU F 40 3.38039 0.0740
LTX OCU_ F does not Granger Cause LTX DEP 0.05373 0.8180
LEV does not Granger Cause LTX OCU_ F 40 6.01266 0.0190
LTX OCU__F does not Granger Cause LEV 0.33108 0.5685
LTX CHOMdoes not Granger Cause LTX OCU_F 40 2.96522 0.0934
LTX OCU F does not Granger Cause LTX CHOM 0.08649 0.7703
LPIB does not Granger Cause LTX _OCU_F 40 0.34106 0.5628
LTX OCU F does not Granger Cause LPIB 12.0132 0.0014
LP AGE TR does not Granger Cause LTX ACR PO 40 5.40082 0.0257
LTX ACR_ PO does not Granger Cause LP_AGE_TR 3.05655 0.0887
LTX DEP does not Granger Cause LTX ACR_ PO 40 6.08337 0.0184
LTX ACR_ POdoes not Granger Cause LTX DEP 12.6271 O0.0011
LEV does not Granger Cause LTX ACR_PO 40 1.51658 0.2259
LTX ACR PO does not Granger Cause LEV 1.31863 0.2582
LTX CHOMdoes not Granger Cause LTX ACR_ PO 40 6.89379 0.0125
LTX ACR PO does not Granger Cause LTX CHOM 0.49030 0.4882
LPIB does not Granger Cause LTX ACR PO 40 0.55693 0.4602
LTX ACR PO does not Granger Cause LPIB 1.42309 0.2405
LTX DEP does not Granger Cause LP AGE TR 40 10.0803 0.0030
LP_AGE_ TR does not Granger Cause LTX DEP 4.14467 0.0490
LEV does not Granger Cause LP_ AGE TR 40 5.46538 0.0249
LP_AGE_TR does not Granger Cause LEV o.81810 0.3716
LTX CHOMdoes not Granger Cause LP__AGE TR 40 0.10369 0.7493
LP AGE TR does not Granger Cause LTX CHOM 1.82955 O.1844
LPIB does not Granger Cause LP_ AGE_ TR 40 1.68380 0.2025
LP AGE TR does not Granger Cause LPIB 1.76307 0.1924
LEV does not Granger Cause LTX DEP 40 3.11246 o0.o860
LTX DEP does not Granger Cause LEV 3.52616 0.0683
LTX CHOMdoes not Granger Cause LTX DEP 40 7.11467 0.0113
LTX DEP does not Granger Cause LTX CHOM 2.33201 0.1352
LPIB does not Granger Cause LTX DEP 40 0.30946 o.5814
LTX DEP does not Granger Cause LPIB 6.81506 0.0130
LTX CHOMdoes not Granger Cause LEV 40 0.01090 0.9174
LEV does not Granger Cause LTX CHOM 0.33610 0.5656
LPIB does not Granger Cause LEV 40 3.158249 0.0838
LEV does not Granger Cause LPIB 7.66679 0.0087
LPIB does not Granger Cause LTX CHOM 40 0.36438 0.5498

LTX CHOMdoes not Granger Cause LPIB 0.06030 0.8074
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