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]
Series: Y

7 o Sample 1996 2013
Observations 18

- Mean 1801128

=7 Median 188.1425

ad Maximum 219.5900
Minimum 94 15667

2 Std. Dewv. 3412413
Skewness -1.006635

= Kurtosis 3.342794

14 Jarque-Bera 21223072

o Probability 0.209290

75 100 125 150 175 200 z25

EVIEWS 9 plasiuly alll dlae ) jaaall

0.05 Al LAl aainall &y ginall (5 5ina (3o 81 0.209290 4 sine 5 sivses Jarque — Bera = 3.12807 23 (1) JSall YA ¢ha
Lada g 555 Y (Y) Al o Gy (53 daad) i i s Limda g 555 () Al () s (53 sl (58 Jais Juill

(2013 -1996) (sl JuLl Jilia S gall (o o yas bl £(2) JS

~

240

220+

200+

180

160

140 +

120+

100 H

a0

T T T T T T T T T T T T T T T T T
1996 19898 2000 2002 2004 2006 Zoos 2010 2012

EVIEWS 9 aladiuly sl dlae ) ; jacadll

CulS Lad (219.59) iy Cum T dndand) Gl ylaia¥) s 2010 ple OIS Y all o pual gl ) ool ) (2) JSE a5
B8 e ALl o) Ja L gacbial ale olatl @llia (ld ale (K505 ¢(94.1584) 19964l <ilS 4l dad Ji)

Level L;M\‘_gj‘y}ﬂ\u)me@m\MELA\J.\;)LG:.\@LL@A%;(Z)JJAQ

CATY T TS SO TS TarmT

Lag Length: 0 (Autormatic - based on SIC, maxlag=0)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -4 790329 0.0017
Test critical values: 1% level -3.886751 i
5% level -3.052169 i Nl
e lEve et Individual Intercept :¥s

e -4.79032 <l Cus ADF JLis) (8t ddlas) dad
.0.010 <0.05 <0.010= &1 0.0017 4 sine s sinse
OsSs Plan i) IS Gy
5 ise Al o (of aaall i i (i
L sine (5 gise 2125584506 Sy Cum t e (8 ol Ll

0.050+ 1 0.001
il e bgine e caling ¥ Gl ) iy 13

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DY)

Method: Least Squares

Date: 01/01/02 Time: 05:59

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic FPrab
¥i{-1) -0.214844 0.044849 -4 790329 0.0002
C 45.35853 8.122210 5584506 0.0001
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.470859 0.0130
Test critical values: 1% level -4 616209
5% level -3.710482
10% level -3.297799

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

(ele olail s oJal8) Individual Intercept&trend w5
e -4.470859 <l fus ADF L) it Llian) Aef
.0.010 <0.05 <0.01 = J3l 0.0130 4 sz (5 5inse

Augmented Dickey-Fuller Test Equation
Dependent Variable: DY)

Method: Least Squares

Date: 01/01/02 Time: 06:07

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

D05 Gyl A S e s
Bie YaLulud) of (of carell (i b (i
(5 ey 5(2.693773) t Aad (o slall olaiV1 Jalaal dosailly L
(el oladl asa 5) (20138 500175 4y size

Variable Coeflicient Std. Error t-Statistic Prob.

Y{-1) -0.495811 0.110898 -4.470859 0.0005

C TT.27771 13.67325 5651743 0.0001

@TREMD{™1996) 2.012425 0.747066 2.693773 0.0175
T YRS S T TS S T

Exogenous: Mone
Lag Length: 0 {Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.263040 0.9911
Test critical values: 1% level -2. 705094
5% level -1.962813
10% level -1.606129

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DY)

Method: Least Squares

Drate: 01/01/02 Time: 06:15

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

(< 252 5) noN (G
Cialy Cua 4 gina pe ADF JLid) 8t dilas) Aad
¢0.01¢0.05 = »S1 0.9911 4 sina (5 sina 322263040
.0.010
0583 e )l A & ag

ot e YALubudl of (ol caaall (a8 5

EVIEWS 9 aladiuly sl dlae ) : jaiadll

:JsY) Gl aic ADF LLad) LY sall Coyeall jaa 3(3) Jsda

CrAogoous. oo tar i

Lag Length: 0 {(Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.724781 0.0003
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

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

Method: Least Squares

Date: 01/01/02 Time: 06:18

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
DOY(-1)) -0.995492 0173892 -5.724781 0.0001
[0 5316713 2071435 2 566681 0.0224

Individual Intercept :¥l
S 57247815k Cua ADF s i t dillias] ded
.0.010 <0.05 <0.01c3 & 0.0003 4 siza (5 sinss
058 (o) A 5 (e

(s 3 Lgaal () 5 jise Allud) G (5 canndl i 8 (i

4 5ina (5 gl 2ic D 566681 c-u-\a Cun tdagd ola culil Wl
.0.050 J3 0.0224
Ll e G gina e Caling YV il of e 138
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.328216 0.0001
Test critical values: 1% level -4 667883
5% level -3.733200
10% level -3.310349

*Mackinnan (1996) one-sided p-values. (¢le olx3l5 &L Individual Intercept&trend L
Warning: Probabilities and critical values calculated for 20 observations e -7.328216 el Gua ADF )\_\35\ @ t dilaa) daid
and may not be accurate for a sample size of 16 7 o U
.0.010 ¢0.05 <0.01c= J810.0001 & sixa (5 sina

L. R AT
Augmented Dickey-Fuller Test Equation DO @L"‘Ay‘ J‘JSS [l ®as]

Dependent Variable: D(Y,2) 3 Y Al of (ol carell ia b ad
Method: Least Squares . w o - PR
Date: 01/01/02 Time: 06:25 G siar 5 (-1.001995) t 40 G plall ol Jalaal il L)
Sample (adjusted): 1998 2013 e oladl a PR RYY 141 4 giza
Included observations: 16 after adjustments : ((’ ; }';J) s 8D 0.0 -
Variable Coefficient Std. Error t-Statistic Prob
DY (-1)) -1.282117 0176321 -7.3282156 0.0000
C 17.06395 4 475987 3.811482 0.0022
@TREMD{™9957) -1.001995 0.353613 -2.8335956 0.0141

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 516126 0.0002
Test critical values: 1% level -2717511
5% level -1.964418
10% level -1.605603
*Mackinnon (1996) one-sided p-values. (@u J)A}) none :Ls

Warning: Probabilities and critical values calculated for 20 observations T . ol AmGn 5 @
and may not be accurate for a sample size of 16 Gl Cus 4y gine e ADF _lia) 8t dibas) 408

<0.01 e B 0.0002 & sine (5 sie Yie dlls 85 -4516126

Augmented Dickey-Fuller Test Equati -0.0100.05

Augmented Dickey-Fuller Test Equation . . 2 & o
Dependent Variable: D(Y,2) o .u;% @Lmn“;ﬂ D)l does
Method: Least Squares B diee Yalulldl o gi cpdall (a8 )

Date: 01/01/02 Time: 06:35
Sample (adjusted). 1998 2013
Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DY) -0.714029 0.158107  -4.516126 0.0004

EVIEWS 9 ?\.xs:wl.; sl dlae : Huadll

Series: X
Sample 19898 2013
B Cbservations 18
3
hiean 5.58e+0B
hMedian 5 80e+09
= Maximum 1.03e+10
hinimum 1.48e+0D
Std. Dewv. 2.57e+0D
Shewness 0.053318
19 Kurtosis 1.828804
Jargue-Bera 1.020159
a Frobability 0.800448

Z 0e+H1e 4 0e+19 6.0e+H1 &.0e+H019 1.02+10

EVIEWS 9 aladiuly sl alae: jradll

0.05 sl Ly acinall 4y sinall (5 sisa (10 1S 0.600448 4 siae s siwsas Jarque — Bera =1.020159 2a (3) JSall A (1
Lennh o 555 Y (X) Abaludl of (aiy (53 Gl (2 535 bada 555 (X) Aaalad) G Gty (53 a2l (i 8 Juis Jually
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(2013 -1996) IDa cpadll 3 Al Jadil) 1) dad sl 5 2(4) J

1. ZE=10

1.0E=10 —

8. 0E+09

S _0E=09 —

4_DE=09 —

2 DE=09

0.0E-00 T T T T T T T T T T T T T T T T T
1956 1998 2000 Zooz 2004 2006 Zooa 2010 2012

EVIEWS 9 aladiuly sl alae ) : jaiadll

Lesi (10298221600) sl am canss 2008 ple OIS (el A plal) Jadill i) e Jlans g Ui ) asil o) (4) S8 ran g
B8he e AL o) o Las gacliai ale olal @llia (lé ale (S50 5 ¢(1481103249) 1998 ale <ilS 4l dad J8) cuils

(Level) ‘_5)1.»63\ @ rf;l;.“ Laail) C\:\.\\ :\A..}S )\a.m\ (X) Jatiall M EA;)M JJ; )\.\3;\ C._ltu Gmﬁ :(4) djé@

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.323785 0.5934
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
*Mackinnon (1998) one-sided p-values. . Individual Intercept :.\13‘_ .
Warning: Probabilities and critical values calculated for 20 observations Gialy Cus &y gina e ADF JLid) 8t Adlas) Aad
and may not be accurate for a sample size of 17 :‘5‘,1 ~ \‘J\ )bg}\ oS e @41-323765
ot il a5 i Lol X ALl of ol spaadl (i 0
Augmented Dickey-Fuller Test Equation RPN
Dependent Variable: D{X) (6 giue die 1,5394381 caly Cua tdaid ld culdl) Ll
Method: Least Squares ool P
Date: 01/01/02 Time: 10:58 . '0'059“ dﬁ‘_ ?:14’4554'“’% .
Sample (adjusted): 1997 2013 aall e by gieae Caling Uil o) ey 18
Included observations: 17 after adjustments
‘Variable Coefficient Std. Error t-Statistic Prob.
X(-1) -0.164643 0.124373 -1.323785 0.2054
C 1.16E+09 7.54E+08 1.530436 0.1445

Lag Length: 0 (Automatic - based on SIC, maxlag=0}

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -1.631928 07386
Test critical values: 1% level -4 571559
5% level -3.690814
10% level -3.286909

(ple olail 5 oLal8) Individual Intercept&trend :1U
e -1.631928 <l fus ADF i)t Aslaa) dad

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18 .0.05¢0.010 <0.01 ¢ )._:Si 0.7386 L};\M S
(058 s ) S & s
Augmentied Dickey-Fuller Test Equation P - 4 A o -
Dependent Variable: D(X) 1 el X M‘ o 99‘:(’”1‘ U"J:s Jsé
Method: Least Squares (1.096414) t 4ad o4 aladl olas¥) Jabeal 4l L)
Date: 01/01/02 Time: 06:54 ~((°L° aL;S\ s ?L) ‘;&J \'Mj 0.2902 :‘é}"“ S5 i

Sample (adjusted): 1996 2013
Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
H(-1) -0.365504 0.223970 -1.631928 01235
o 9.18E+08 6.95E+08 1.322503 02058
@TREMND{19947) 1.22E+08 1.12E+08 1.096414 0.2902
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Lag Length: 0 (Automatic - based an SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.195193 0.7321
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D)

Method: Least Squares

Date: 01/01/02 Time: 07:03

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.

X(-1) 0.010481 0.052779 0.198193 0.5452

(<l 3 52 5) non Ll
Culy G Ly yina s ADF sl bt dloas) Ao
Oe 810,732 140 sine 5 siase die a0 0250.198193
.0.010 0.05 <0.01
(0sSs (Fan¥) A A e
B e e XAdull o) (gl carall a8 J 5

EVIEWS 9 aladiuly sl dlae ) : jaiadll

LAG (0) xie Js¥1 Gl (3 (X) pladl Jasill 7 dad el a5 2(5) Jso

O ST O O T T T o ST ST, T TR e g

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -4 514631 0.0027

Test critical values: 1% level -3.920350
5% lewvel -3.065585
10% level -2.673459

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

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

Method: Least Squares

Date: 01/01/02 Time: 11:16

Sample (adjusted). 1998 2013

Included observations: 16 after adjustments

(el Intercept xic ;¥
Gy Cus 4y gine ADF L) 3 4dlas dai
tan ) Al (S8 Al 2 5 4.614631
Gl Bas 5 jda Leaal ad XCALWLA ¢ (5l tanall (i b (g
B e (o
4 sine (5 e 210 0.94719253L s £ Aad ol i) Ll
.0.050+ »£10.3596
hall e Lgine e Gl Y Culll) of a8

Variable Coeflicient Std. Error t-Statistic Prob.
D=1 -1.204334 0.260982 -4 614631 0.0004
C 2.35E+0D8 2.53E+08 0.947192 0.3598
t-Statistic Prob ™
Augmented Dickey-Fuller test statistic -4. 679888 0.0098
Test critical values: 1% level -4 667883
5% level -2.F¥33200
10% level -32.310349

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: DO2)

Method: Least Squares

Date: 01/01/02 Time: 11:29

Sample (adjusted): 1998 2013

Included observations: 16 after adjustments

(ple o) ae olalall) Intercept &Trend i :Lils
iy Cun ADF Ui b tadiboas] dad of asi
B a5 staa e Al g2l t A 10 ST (2 5- 4.679886
O gl epandl ua)ﬂ u=d i adle 50,0105 0.05 <0.01
Bt Ll (gl Ban 5 Hia Lgoal pad X Al
—0.919121 sy t dad U olall olad¥) Jalaad dally Lo
Ol 22138 50.05 0o ST 585 0.3748 L sina (s sisars
olall slasV1 e a3 Y ALl

Wariable Coeflicient Std. Error t-Statistic Prob.
DO -1.250159 0267134 -4.679888 0.0004
c 1.02E+09 8.26E+08 1.234867 0.2387

@TREMD(19967) -F1020705 TT270206 -0.919121 0.32748
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Augmented Dickey-Fuller test statistic -5.049481 0.0000
Test critical values: 1% lewvel -2. 708094

5% level -1.962813

10% level -1.606129

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D2)

Method: Least Squares

Date: 01/01/02 Time: 00:45

Sample (adjusted): 1997 2013

Included observations: 17 after adjustments

Wariable Coeflicient Std. Error t-Statistic Prob.

D100 -1.232182 0.244021 -5.049481 00001
R-squared 0.614420 Mean dependeant var 12289770
Adjusted R-squared 0614420 S D. dependent var 2 26E+0D9
S.E. of regression 1.40E+09  Akaike info criterion 4501520
Sum sqguared resid 3.14E+19  Schwarz criterion 45 06421
Log likelihood -381 6292 Hannan-Quinn criter 45 02007
Durbin-Watson stat 2012542

(<28 352 5) none WL

il Con Lsina e ADF sl b t Asbas) dag
e 8 0.0020 4 sina (5 sinsa vie Al »55.049481

.0.010 0.05 <0.01
1058 el AN S e

3 jicse XAl ) (i 138 5 caanl) (i b (b

EVIEWS 9 aladiuly sl alae ) : jacadll

(X) e&l\ Jaasl) C\:uj JL:.J} (Y) J\]}ﬂ\ 8 pa M 3as o) J.J.Aj ‘))u\ Jﬂ}ﬁ gSg.J Dl o) jal amag (2636465) Jslaall e

& sinsal) ie 5 jfinn e (Jiiusall priall) ALall akill ) laad 5 (il usiall) 5Y 52l i pom il piiall gand dgia 31 QS

.(Level)

I Bl e e il puaiall duia 1) Cpailedll)
Onomiall G @ e JalSS 3 ga g Jlaial J ol (S 135 d = 1 (oY) Al e ALalSEa duia 3l pbialid) o

:ARDL Gaki oSar il 5 I 51 da 50l (e OlalSia ) jasiiall ¢

B

-1

-2
-3

NS ER

:ARDL WA (3d g o piiiall G & idial) Jalsil) i)
b LS i) il EVIEWS 9 alasiuly

ARDL z33ai pladinly Hjlaai¥) lilas £(6)

BTN

Cependent Variable: v

Method: ARDL

Crate: O01/01/02 Time: 05:13

Sample (adjusted): 2000 2013

Included observations: 14 after adjustments
Max<irmum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (ANC)
Dymamic regressors (4 lags, autormatic): >

Fixed regressors: O

rMumber of models evalulated: 20

Selected Model: ARDL (4, 4%

Wariable Coefficient Std. Error -Statistic Prob. =

-1y O 103153 0. 287422 O.ITE3IZT o.7T258

wY-2) 0. 452299 0.2658452 —-1.690799 0. 16551

Y{-3) 0. 287090 O 177227 1.619901 0. 1306

-y 0. 2E1252 O 1421065 252329043 00551

s 1. 27E-09 S.ATE-10 1. 521542 Q. 1550

XO-1) -1.88E-09 T S6E-10 -2 486538394 O 0677

-2 1. ASE-09 2.55E-10 1515524 .20

H-=) —1.24E-09 1. 1Z2E-09 —1. 101022 0.2327

LAY 2 26E-09 1 . 05E-09 2. 0973296 003632

Lo 126 1800 25 92859 4 866442 o002
R-sguared 0.992960 Mean dependent var 194 7852
Adjusted R-sgquared 0. 9F 7120 S D. dependent var 18 098508
S.E. ofregression 2. F3ITE552 Akaike infTo criterion S.027v814
Sum sguared resid 290 97676 Schwarz criterion 5 484283
Log likelihnood -25. 19469 Hanmnnan-Quinn criter. 4. 985559
F-statistic 5258565634 Durin-WWatson stat 2.10F8F3

FProb(F-statistic) O 0006032

*Mote: povalues and any subseguent tests do not accoun
selection.

tfor model

EVIEWS 9 aladiuly sl dlae ) jaiadll

:ARDL z¢iar 58l Slasiy) 73 i delua (S (6) Jsaa il e aladel

Substituted Coefficients:

Y = 0.108167511742*Y (-1) - 0.453898723204*Y (-2) + 0.287090459905*Y (-3) + 0.381262134411*Y (-4) +
1.37332317498e-09*X - 1.87916147433e-09*X (-1) + 1.4637590771e-09*X (-2) - 1.24186735891e-09*X (-3) +

3.26178522167e-09*X (-4) + 126.179963514

tol S L sl s Lol JSLEA (e 73 sl 1A e oS
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:onllall a8l w31 Dl V) Al Y

Ho : (30 b 1Y) Al (pa kel 3 saill ilay ¥) asall
Hy: (930 Bl V) A (g kel 3 gail) ilay ) sl il

ARDL dagia LAY (13 Il ) 35 JLid) =i 2 (7) Js

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.026269 Prob F(1,3) 08815
Obs*R-squared 0121526 Prob. Chi-Square(1) 07274

EVIEWS 9 alaiinly Lialdl slae) : jaadll
& siaars F = 0.026269 LM Test ssbanliad caly Cum A Ll ) (30 ilay Y aiall 23 5aill of (7) a0 ey
o) 3 pail) 8 3Dl asa g axe e el (g3 Ho aaad) (a8 U5 x Lae 0,05 4 sinall (5 5isa o S10.8815 4 sine
Dl 3 gaill cplall @l aae ARCH WA #3li s 5 1(8) Jgaad)

L L L - 1L L L 1L i L L ]

Heteroskedasticity Test: ARCH

F-statistic 0020973 Prob. F{1,11) 0.8875
Obs*R-squared 0.024738 Prob. Chi-Square(1) 0.8750

EVIEWS 9 geebi s alasindy sl alae : jaadl)

(0.020973) ARCH ssbeas) da cialy Cua Uadll as cplill <l pae A8 (e oy ¥ z35adll o o3lel Jganll (e ity
zosaill e ¥ at Gl aoal) daca i J 13g) A0 A S sadiaall 0.05 & sinall (5 sisa (0o 1S (25 0.8875 A sine (5 sinass
Lasdl o ol i pae Al (e ol 73 gl Jilay 1pati G Jaaall (ad ) 5 Uadldl as il Cl ane A0S0 (e il

ARDL dausl 52 ya8all 3 gaill )yl L) 35 :(9) Jgaa

=
Series: Residuals
Sample 2000 2013

i+ Observations 14

_ Mean -3.85=-14

7] Median 0.02807%
Maximum 2182799

2 Minimum -4 085200
Std. Dev. 1.518521
Skewness -1.202051

14 Kurtosis 4 BEIBTE
Jargue-Bera 5.447249

g T Frobability 0.085833

-5 -4 =3 -2 -1 a 2 3

EVIEWS 9 aladiuly sl e jaiadll

b inall (5 gl (e ST 585 0.065633 Lsins (s s Jarque —Bera = 5.4473 dad of mal oMo Jsaall DA
¥ sl Al o ety 3 Jadl G sill a5t s Lmashs 55 (sl Al (o Gty (51 paall ia s i Ul 5 0,05 )
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ARDL Bounds Test

Date: 01/01/02 Time: 04:09

Sample: 2000 2013

Included observations: 14

MNull Hypothesis: Mo long-run relationships exist

Test Statistic Walue kK

F-statistic 11.82988 1

Critical Value Bounds

Significance 10 Bound 1M1 Bound
10%6 4 04 478
5% 4.94 573
2 5% 57F7F G 68
1% 6. 84 T .84

EVIEWS 9 aladiuly sl dlae ] : jaiaall

s adey QA axall i 8 (i 5 4l Upper bound o 11 (11.63988) = F — Statistics dasd o)l goaiy odlef Jsaall (1
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(Vector Autoregressive Model) (VAR) 513 Jlasil 4xia 3 gai avanad 43lSa) Simy o jidiall JalSl 258 5 g (ECM) Uadll

Al Tia 3y i) e il G4l 38 i e

ok LS ARDL dingie alatiuly Uadll syl 73 gad i oy 5

ARDL 4iagie plasiuly Usdl) pusai #3 gai meaia s 1(10) Jo2>

Cointegrating Form

wariable Coefficient Std. Error tStatistic Prob
oY -1 0214454 0.199166 -1.07T6758 0.3422
DY (=233 -0 668353 0. 229022 -2.918295 0.0433
DY -3y -0.381262 0. 142106 -2 682948 00551
Dy 0.000000 0.000000 1.681542 0.15280
D -1y -0.000000 0.000000 -1.515824 0.2041
D (=23 0.000000 0.000000 1.101023 0.3327
D=3} -0.000000 0.000000 -3.0973986 0.0363
CointEqi-1) -0.BF 7379 0. 149941 -4 5176486 0.0107

Cointeq =¥ - (0.0000*X + 186 2769 )

Long Run Coefficients

Variable Coefficient Sid. Error t-Statistic Prob.
b4 0.000000 0.000000 4.364859 0.0120
c 186 276862 9517652 19.571724 0.0000
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& sinsall 5o 81 0.0107 L2520 (5 sisay COINIE (-1) = - 0.677379 Unil) romcti Ales A amy 43 123 (10) 2 00
Ales Gy 48> 5ol 3 5aill 2385 9% 138 5 ¢ piiall (el Ja D 4 5) 53 ABke llin () (i Lo 0,05 43 )l (8 aainadl)

sanl gl Gl 3 9% 67,7379 de udl o3 cialy a3 315l g1 ) 52 sall e yus Ukl ins
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Al a2 |~ (1) Al (e JalS5 480 Login 2an 55 X alad) Jadall U} G el a5 Y LY sall G yrs e O Ly

L

teh LS Gl G Al

(X) Jaisall il 5 (Y) il uaiall G dppsall 38Mall a5 1 (11) Joa

L L = L L L L L L B8 ]

Pairwise Granger Causality Tests
Date: 01/01/02 Time: 05:09
Sample: 1996 20132

Lags: 2

Mull Hypothesis: Obs F-Statistic Frob.
¥ does not Granger Cause Y 16 4.35995 0.0403
Y does not Granger Cause X 0.90364 0.4332

o LS Laa JLiial oty (s 5 @lla o 2aa3 (11) sl o
Y Gipeall jras e ¥ ol #53) dad jlansd X :HO
X dadil) ) jlad st ¥ Cayeall 2 Y :HO
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Abstract

The research aimed to determine the relation between the dollar exchange the Yemen riyal and the prices
the value of crude oil production in the Republic of Yemen during the period (1996 -2013). a long term
equilibrium relationship was reached between them using the -ARDL- method which means that they do
not move away each other so much that they show similar behavior. In the error correcting model, the test
for correcting the estimated negative and model error statistically indicated that the departure of this
relationship from equilibrium in the long term is corrected every year by (67.7379%) and that the causal
relation is from crude oil production prices to the dollar exchange rate against the Yemen riyal.

Keywords: Exchange prices, Crude oil, Autoregressive distributed lag model (ARDL), Error correcting

model, Standard problems.
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