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-0.733251 -0.259640 0.011312 -0.000495 GDP(-2)
(0.15438) (0.55953) (0.47814) (0.00071)
[-4.74967] [-0.46403] [ 0.02366] [-0.69846]
94.20535 10712.34 3071.795 19.57281 C
(2047.43) (7420.69) (6341.22) (9.40251)
[ 0.04601] [ 1.44358] [ 0.48442] [ 2.08166]
0.998666 0.972268 0.981512 0.948202 R-squared
0.998428 0.967338 0.978226 0.938993 Adj. R-squared
84448278 1.11E+09 8.10E+08 1780.989 Sum sq. resids
1369.901 4965.062 4242.806 6.291067 S.E. equation
4209.790 197.2084 298.6307 102.9697 F-statistic
-461.7147 -531.2498 -522.7609 -171.0131 Log likelihood
17.43388 20.00925 19.69485 6.667150 Akaike AlIC
17.76537 20.34075 20.02635 6.998648 Schwarz SC
147363.2 75123.00 68887.13 71.39537 Mean dependent
34555.44 27472.71 28752.77 25.47039 S.D. dependent
8.24E+20 Determinant resid covariance (dof adj.)
3.98E+20 Determinant resid covariance
-1587.151 Log likelihood
60.11669 Akaike information criterion
61.44268 Schwarz criterion
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Apabady) clyiall  Lulal) Lol ¥l las) it (33) Jsaad)
VAR Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h
Date: 07/19/19 Time: 22:55

Sample: 200401 201704

Included observations: 54

LM-Stat
0.6257 13.63777
1.0000 1.798663 2
Probs from chi-square with 16 df.

(Eviews—10) _slas¥) Jiaill zalip il e alaieYl Gaald) slae) (e 1 jaadl
(Heteroskedasticity) ¢uball (uilad @l aze Lad) .2
ol Galas @l are A G oy A Z3gail) of iy (34) Jsaall LA s
.(0.1214) <y 3 ((%5) e ST cilS (P-value) ddlaY) dad os< ellig
Aabaiiy) i paiall cplill eilas G aae LA il (34) Jgasll

VAR Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)
Date: 07/19/19 Time: 22:55

Sample: 2004Q1 2017Q4
Included observations: 54
Joint test:

[ I I pob J df [ Chisg |
[ I [ I o114 J 160 [ 181.0045 |

Individual components:
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Null Hypothesis: D(PO) has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxiag=-1}

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.433397 0.0026
Test critical values: 186 level -2. 771926
5%5 level -1.974028
1055 level -1.602922

*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 12

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PO, 23
lMethod: Least Squares

Date: 03/11/19 Time: 04:59
Sample (adjusted)} 2006 2017

Included observations: 12 after adjustmentis

Variable Coefficient Sid. Error t-Statistic FProb.

D(PO-13) -1.0232003 0.297957 -3.433397 0.0056
R-=squared 0517151 Mean dependent var -0.566667
Adjusted R-squared 0.517151 S.D. dependent var 324.33232
S.E. ofregression 23.85661 Akaike info criterion 9261655
Sum squared resid 6260.518 Schwvar= criterion 9.302064
Log likelihood -54 569932 Hannan-Quinn criter. 9.246694
Durbin-\Watson stat 2.025542
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Null Hypothesis: D(PR) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=-1}

t—-Statistic FProb. ™

Augmented Dickey-Fuller test statistic 2739188 0.0107F
Test critical values: 125 level -2. 771926
5% level -1.974023
1055 level -1.602922

*MacKinnon (1996 one-sided p-values.
Wrarning: Probabilities and critical values calculated for 20 ocbservations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PR.2}

KMethod: Least Squares

Date: 03709719 Time: 09:28

Sample (adjusted)} 2006 2017

Included observations: 12 after adjustments

Variable Coefficient Sid. Error t-Statistic Frob.

DPR(-1)» -0.854832 0.312075 2739188 0.0193
R-squared 0.404210 Mean dependent var 1.0802833
Adjusted R-squared 0.404210 S.D. dependent var 24 1628381
S.E. of regressian 18.65529 Akaike info criterion 8.769792
Sum squared resid 3828 .21 Schwar= criterion 2.810201
Log likelihood -51.61875 Hannan-Quinn criter. 8S.754831
Durbin-YWatson stat 1.826523

(PE) Aslal) claisl)

HNull Hypothesis: DiPE: has a unitroot
Exogenous: MNone
Lag Length: O iAutcmatic - cased on SIC, maxiag=1]

t-Statistic Pros.*

Augmented Dickey-Fuller test statistic -2.738249 00107
Test critical values: 155 level -2.771926
=S5 level -1.974028
10%5 level -1.502922

*MacKinnon (19257 cne-sided p-values.
WwWarning: Prooagsilities and critical values calculated for 20 osservations
and may nct ce accurate for 3 samepele size of 12

AZugmented Dickey-Fuller Test Equation
Dependent variasle: DIFE.Z:

Method: Least Squares

Date: 03/09/19 Time: 12:53

Sampele iadjusted:: 2006 2017

Included coservations: 12 after adjustments

ariasle Coefficient Std. Error t-Statistic Proos.

DIiPE(-1:; -0.81552% 0.297864 -2.7328249 0.0192
R-squared 04037532 lMean dependent var 0.989157
Adjusted R-squared 0.403753 S.D. dependent var 12.991486
S.E. of regression 15.4323681 Akaike info criterion 8.291042
Sum squared resid 2621.24%5 Schwarz criterion 28.421451
Log likelihocod -49 324625 Hannan-Quinn criter. 8.276081
Cursin-watson siat 1.8781806

={157D=



G:
4
[

(PB) dalad) 455|gall

Null Hypothesis: D(PB) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=-1}

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -2.585623 0.0146
Test critical values: 1846 level -2. 771926
5&4 level -1.974028
1085 level -1.602922

*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 12

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

lMethod: Least Squares

Date: 0370919 Time: 14:02

Sample (adjusted) 2006 2017

Included observations: 12 after adjustments

Variable Coefficient Sid. Error t-Statistic Prob.

D(FB(-1)> -0.786254 0.204087 -2.585623 0.0253
R-squared 0.276228 Mean dependent var 2.070000
Adjusted R-squared 0.376228 S.D. dependent var 40.28735
S.E. of regression 31.81864 Akaike info criterion 9. 2837637
Sum squared resid 11126.68 Schwarz criterion 9. 2738046
Log likelihood -58.02582 Hannan-Quinn criter. 9.822676
Durbin-VWatson stat 1.847667

(GDP) laa¥) taall gestil

Null Hypothesis: D(GDP) has a unit root
Exogenous: RNone
Lag Length: 0 (Automatic - based on SIC, maxiag=13}

t-Statistic Prob. ™

Augmented Dickey-Fuller test statistic -2. 780095 0.0012
Test critical values: 1245 level -2 771926
5%4 level -1.9740282
10%5 level -1.602922

*MacKinnon (1996} one-sided p-values.
“Wrarning: Probabilities and critical values calculated for 20 ocbservations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPF, 2}

kMethod: Least Squares

Date: 0370919 Time: 08:46

Sample (adjusted) 2006 2017

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic FProb.

D(GDP(-13} -1.126780 0.2923082 -3.7800395 0.0030
R-=squared 0.562052 Mean dependent var -2.5452833
Adjusted R-squared 0.562052 S.D. dependent var 32132356232
S. E. of regression 21.26660 Akaike info criterion g9.031s02
Sum squared resid 4974 950 Schwvvar= criterion 9.072217
Log likelihood -53.19085 Hannan-Quinn criter. 9016847
Durbin-Watson stat 1.992263
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Null Hypothesis: D(PO) has a unit root

Exogenous: RNone
Bandwidih: 2 (Newey-West automatic) using Bartlett kernel

Adj. —-Stat Prob ™

2440204
2. 771926
-1.974028
-1.602922

Phillips-Perron test statistic

Test critical values: 185 level
5%4 level
1055 level

0.0025

*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 12

521. 7098
462 6443

Residual variance (no correction)
HAC corrected variance (Bartlett kernel}

Phillips-Perron Test Equation

Dependent Variable: D(P O, 2)

rMethod: Least Squares

Date: 03711719 Time: 04:58

Sample (adjusted): 2006 2017

Iincluded observations: 12 after adjustmentis

Variable

Coefficient

Sid. Error t-Statistic

Prob.

D(POCc13»»

-1.022002

0.297957 -2.43233297

0.0056

R-squared
Adjusted R-squared
S. E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

0.517151
0.517151
22 85661
6260.512
-54. 56993
2.025542

lMean dependent var
S.D. dependent var
Akaike info criterion
Schwar= criterion
Hannan-CQwuinn criter.

-0.566667
34 33222
9.261655
9.202064%
9.246694

(PR) daladl cila)¥)

Null Hypothesis: D(PR)Y has a unit root
Exogenous: RNone
Bandwidih: 2 (Newey " West automatic) using Bartlett kernel

Adi. —-Stat Prob. ™

2. 653561
2. 771926
-1.974022
-1.602922

Phillips—Perron test statistic

Test critical values: 125 level
5545 level
10%5 level

00127

*MacKinnon (1996} one-sided p—values.
Wrarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Residual variance (no correction)
HAaAC corrected variance (Bartlett kernel}

319.0122
247 4737

Phillips-Perran Test Equation

Dependent Variable: D(PR.,2)

rMethod: Least Squares

Date: 0Z2/09/19 Time: 09:26

Sample (adjusted): 2006 2017

Iincluded observations: 12 after adjustmentis

Yariable Coefficient Std. Error t—-Statistic Prob.

D(PRE13) -0.8542832 0.212075 -2.7391388 0.01932

R-squared
Adjusted R-squared
S E. of regression
Sum squared resid
Log likelihood
Durbin-“Watson stat

0.404210
0.404210
12.65529
2828 218
-51.61275
1.826523

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criteriaon
Hannan-Quinn criter.

1.02028323
24 162821
2769792
2.2810201
2.75428321
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HNull Hypothesis: DIPE: has a3 unitroot
Exogenous: HMone
Bandwidth: O iMNewey-“West automatic using Bartiett kern=li

Ad. t-=tat Pros.*

Phillips-Perron test statistic -2.738249 0.0107F
Test critical values: 155 level -2. 771926
=S5 level -1.974028
1055 level -1.502922

*MacKinnon 19256 cne-sided p-values.
Warning: Prooagilities and critical values calculated for 20 osservations
and may not se accurate for a3 sampels size of 12

Residual variance (no correction? 218.4371
H2C corrected variance (Bartlett kernel’ 218.4371

Phillips-Parran Test Equation

Dependent variasle: D(PE.Z2:

Method: Least Squares

Date: 032/09/19 Time: 13:19

Sample (adjusted:: 2006 2017

included osservations: 12 after adjustments

wariazle Caoefficient Std. Error t-Statistic Prooc.

DiPEi(-1: -0.815625 0.297864 -2.738249 0.0192
R-squared 04027532 Mean dependent var 0.989157
Adjusted R-squared 0.4027S3 S D, dependent var 19.299144
S E. of regression 15.42681 Lkaike info critericn 8.291042
Sum squared resid 2621.245 Schwarz criterion 8.421451
Log likelihood -49 245625 Hannan-Cuinn criter. S. 2750381
Dursin-vwatson stat 1.878186

(PB) 4alall 43}l

MNull Hypothesis: D(PB) has a unitroot
Exogenous: None
Bandwidih: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.™

Phillips—-Perron test statistic —2.596954 0.01432
Test critical values: 1845 level -2 771926
5% level -1.974028
1085 level -1.602922

*MacKinnon (1996} one-sided p-values.
wWrarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Residual variance (no correction) 923 0562
HAC corrected variance (Bartlett kernel} g951.1016

Phillips-Perraoan Test Equation

Dependent Variable: D(PB.2)

rMethod: Least Squares

Date: 032/09/19 Time: 14:14

Sample (adjusted): 2006 2017

Included observations: 12 after adjustments

Yariable Coefficient Std. Error t-Statistic Prob.

D(PB(13 -0.786254 0.204087 -2.585623 0.0253
R-squared 0.376222 rMean dependent var 2070000
Adjusted R-squared 0.2376223 S.D. dependent var 40.28735
S. E. of regression 31.81864 Akaike info criterion 9.837637
Sum squared resid 11136.68 Schwarz criterion 9.878046
Log likelihood -58.02582 Hannan-Quinn criter. 9.822676
Durbin-Watson stat 1.847667
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Null Hypothesis: D(GDP) has a unitroot

Exogenous: RNaone

Bandwidth: 0 (Newey-\WWest automatic) using Bartlett kernel

Adj. t-Stat Prob.™

Phillips-Perron test statistic -3. 7280095 0.0013
Test critical values: 1845 level -2 771926
554 level -1.974028
1085 level -1.602922

*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 12

Residual variance (no correction)

HAC corrected variance (Bartlett kernel}

414 5792
414 5792

Phillips-Perran Test Equation
Dependent Variable: D(GDP, 2}
rMethod: Least Squares

Date: 03/09/19 Time: 08:55
Sample (adjusted): 2006 2017

Included observations: 12 after adjustments

Yariable Coefficient Sid. Error -Statistic Prob.
D(GDP(-13)} -1.126720 0.2920282 -3.720095 0.0020
R-squared 0.562052 lMean dependent var -2.545833
Adjusted R-squared 0.562052 S.D. dependent var 32.132563
S.E. ofregression 21.26660 Akaike info criterion g.03138082
Sum squared resid 4974 950 Schwarz criterion 9.072217
Laog likelihood -53.19085 Hannan-Quinn criter. 9.016847
Durbin-“Watson stat -1.9922632
(4) =l
led dlan) chlaa¥ls chatall Hlaad) CDlles o
(PR) dalad) i)y
Dependent Variable: PR
Method: Least Squares
Date: 03/09/19 Time: 12:20
Sample: 2004 2017
Included observations: 14
Variable Coefficient Std. Error t-Statistic Prob.

C 6.020279 8.765880 0.686785 0.5053

PO 0.796825 0117819 6.7632119 0.0000
R-squared 0.792171 Mean dependent var 61.65571
Adjusted R-squared 0.774852 S.D. dependentwvar 23.87718
S.E. of regression 11.22967 Akaike info criterion 7.824290
Sum squared resid 1540.337 Schwarz criterion 7.915584
Log likelihood -52.77002 Hannan-Quinn criter. 7.815839
F-statistic 45 73978 Durbin-Watson stat 0.396912
Prob(F-statistic) 0.000020
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Dependent Variable: PE
Method: Least Squares
Date: 03/09/139 Time: 12:36
Sample: 2004 2017
Included observations: 14
Variable Coefficient Sid. Error t-Statistic Prob.
C 11.08028 14.05490 0.788357 0.4458
PO 0.654155 0.188907 3.462839 0.0047
R-squared 0.499818 Mean dependentwvar 56.75429
Adjusted R-squared 0.458136 S.D. dependentvar 24 67768
S.E. of regression 18.116559 Akaike info criterion 8.768499
Sum squared resid 3959.864 Schwarz criterion 8.8597493
Log likelihood -59.37949 Hannan-Qwuinn criter. 8.760048
F-statistic 11.99125 Durbin-Watson stat 0.338210
Prob(F-statistic) 0.004693
(PB) 4alall 43}l
Dependent Variable: PB
Method: Least Squares
Date: 03/09/139 Time: 14:03
Sample: 2004 2017
Included observations: 14
Variable Coefficient Std. Error t-Statistic Prob.
C 17.10056 2215234 0.771953 0.4551
PO 1.450979 0.297742 4 873280 0.0004
R-squared 0.664325 Mean dependentwvar 118.4100
Adjusted R-squared 0.636352 S.D. dependentvar 47 47390
S.E. of regression 28.63131 Akaike info criterion 9678443
Sum squared resid 9837.024 Schwarz criterion 9769736
Log likelihood -65.74910 Hannan-Qwinn criter. 9.669992
F-statistic 23.74886 Durbin-\Watson stat 0.251773
Prob(F-statistic) 0.000383
(GDP) Jlaay) aal) gslil)
Dependent Variable: GDP
Method: Least Squares
Date: 03/09/19 Time: 11:04
Sample: 2004 2017
Included observations: 14
Variable Coefficient Std. Error t-Statistic Prob.
= 17.79648 13.76954 1.292453 0.2205
PO 0.647907 0.185072 3.500847 0.0044
R-squared 0.505276 Mean dependentwvar 63.03429
Adjusted R-squared 0.464049 S.D. dependentvar 24 30963
S.E. of regression 17.79677 Akaike info criterion 8727474
Sum squared resid 3800.699 Schwarz criterion 8.818768
Log likelihood -59.09232 Hannan-Quinn criter. 8.719023
F-statistic 12.25593 Durbin-Watson stat 1.533886
Prob(F-statistic) 0.004375
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(PO) hiil)
Null Hypothesis: DLPO} has a unit root
Exogenous: None
Lag Length: 0 (Automatic- based on SIC, maxiag=-1}
t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -3.340192 0.00321
Test critical values: 1% level -2.771926

584 level -1.974028

10%5 level -1.602922

*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 12

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LPO,2)
lMethod: Least Squares

Date: 03/30/19 Time: 23:43
Sample (adjusted) 2006 2017

Included observations: 12 after adjustments

Variable Coefficient Sid. Error t-Statistic FProb.
D(LPO-1) -0.9627383 0.288242 -3.240192 0.0066
R-squared 0.502791 Mean dependent var -0.017538
Adjusted R-squared 0.502791 S.D. dependent var 0471642
S.E. of regression 0.322569 Akaike info criterion 0715716
Sum squared resid 1.216623 Schvvar=z criterion 0756125
Log likelihood -3.294297 Hannan-Quinn criter. 0.700755
Durbin-YWatson stat 2057716
-~
(PR) Aalad) @)Y
MNull Hypothesis: D(LPR} has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=-1}
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -2.929052 0.0072
Test critical values: 1846 level -2. 771926
5% level -1.974028
1055 level -1.602922

*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 12

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LPR,2)
lMethod: Least Squares

Date: 03/29/19 Time: 17:55
Sample (adjusted} 2006 2017

Included observations: 12 after adjustmentis

Variable Coefficient Sid. Error t-Statistic FProb.

DILPR=1} -0.919691 0.313989 -2.929052 0.0137
R-squared 0.437595 rMean dependent var 0.012333
Adjusted R-squared 0.437595 S.D. dependent var 0.297919
S.E. of regression 0.298414 Akaike info criterion 0.498986
Sum squared resid 0.979560 Schwar=z criterion 0.5393495
Log likelihood -1.993914 Hannan-Quinn criter. 0.484025
Durbin-“Watson stat 1.877072
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Null Hypothesis: D(LPE)Y has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxilag=-1}

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -2.454560 0.0025
Test critical values: 156 level -2.771926
5% level -1.974028
1055 level -1.602922

*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 12

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LPE. 2}
Method: Least Squares

Date: 03/29/19 Time: 17:56
Sample (adjusted) 2006 2017

Included obsemrvations: 12 after adjustmentis

Variable Coefficient Std. Error t-Statistic Frob.
D(LPE(1}} -1.025165 0.296757 -3.454560 0.0054
R-squared 0.517916 Mean dependent var 0.026261
Adjusted R-squared 0.517916 S.D. dependent var 0.384052
S.E. of regression 0.266656 Akaike info criterion 0.273942
Sum squared resid 0.782161 Schwarz criterion 0.214351
Log likelihood -0.643653 Hannan-Quinn criter. 0.258981
Durbin-\Watson stat 1.589620
(PB) Aalad) 43|gall
Null Hypothesis: D(LPB)Y has a unit root
Exogenous: None
Lag Length: 0 (Automatic- based on SIC, maxiag=1}
t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -2.910849 0.007S
Test critical values: 1%% level -2.771926
5%4 level -1.974028
1085 level -1.602922

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

Wrarning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LFB,2}
Method: Least Squares

Date: 0372919 Time: 17:51
Sample (adjusted)} 2006 2017

Included obsemrvations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic FProb.

D(LPB(-1}3 -0.904283 0.310659 -2.910849 0.0142
R-squared 0.4332700 Mean dependent var 0.016970
Adjusted R-squared 0.432700 S.D. dependent var 0.3532895
S.E. of regression 0.266316 Akaike info criterion 0.271391
Sum squared resid 0.7380168 Schwvarz criterion 0.211200
Log likelihood -0.628347 Hannan-Quinn criter. 0.256420
Durbin-Y“Watson stat 1.859645
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MNull Hypothesis: DILGDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based aon SIC, maxiag=1}

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -4 371688 0.0004
Test critical values: 1846 level 2771926
5% level -1.974028
1055 level -1.602922

*KMacKinnon (1996} one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2}

Method: Least Squares

Date: 03/29/19 Time: 17:42

Sample (adjusted) 2006 2017

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DILGDP(-1}} -1.181097 0270170 -4 371688 0.0011
R-squared 0.628627 Mean dependent var -0.0652853
Adjusted R-squared 0.628627 S.D. dependent var 0.533786
S.E. of regressiaon 0.325291 Akaike info criterion 0.671462
Sum squared resid 1.163956 Schwarz criterion 0711871
Log likelihood -3.028772 Hannan-Quinn criter. 0.656501
Durbin-Watson stat 2.040248
(6) G-l
UJ.\AS\ c«Ua.a\}“ 73)33 JL}.\;\ c_;ltu
(PO) hiill au
VAR Lag Order Selection Criteria
Endogenous variables: PO
Exogenous variables: C
Date: 03/16/19 Time: 10:51
Sample: 2004 2017
Included observations: 12
Lag LogL LR FPE AlC sSC HQ
0 -55.11610 NA* 675.3253 9.352684 9.393093 9337723
1 -52.95401 3.603487 557.9470* 9.159002* 9.239820* 9.129080*
2 -52.64083 0.469769 630.4417 9273472 9.394699 9.223590

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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VAR Lag Order Selection Criteria
Endogenous variables: PR
Exogenous variables: C

Date: 03/09/19 Time: 09:15
Sample: 2004 2017

Included observations: 12

Lag LogL LR FPE AlC

sC

HQ

0 -53.41725 MNA 508.7982 9.069541
1 -49.91211 5.841894* 336.05638* 8.652018*
2 -49.27167 0.960661 359.5644 8.711945

9.109950
8.732836%
8.833172

9.054580
8.622097*
8.667062

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction erraor

AlC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Qwinn information criterion

(PE) alall culaiil

VAR Lag Order Selection Criteria
Endogenous variables: PE
Exogenous variables: C

Date: 03/09/19 Time: 08:14
Sample: 2004 2017

Included observations: 12

Lag LoglL LR FFPE AlC

sSC

HQ

0 -53.77107 NA 539.7043 9.1285M1
1 -47. 63147 10.14933* 231.7146* 8.280244*
2 -47.16933 0.768207 253.2820 8.361555

9.168920
8.361062*
8.482782

9.113550
8.250323*
8.316672

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

(PB) 4alall 43} gall

VAR Lag QOrder Selection Criteria
Endogenous variables: PB
Exogenous variables: C

Date: 0370919 Time: 10:05
Sample: 2004 2017

Included observations: 12

Lag LoglL LR FPE AlC

sC

HQ

0 -61.54067 NA 1970.326 10.42344
1 -56.47768 8.438311* 1003.793* 9.746230*
2 -55.76947 1.062311 1061.948 9.794912

10.46385
9.827097*
9.916138

10.40848
9.716358*
9.750029

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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VAR Lag Order Selection Criteria
Endogenous variables: GDP
Exogenous variables: C
Date: 03/09/19 Time: 10:32
Sample: 2004 2017
Included observations: 12
Lag LogL LR FPE AlC sSC HQ
0 -53.17833 NA*® 488.9359 9.029721 9.070130 9.014760
1 -51.22241 3.259865 418.0759* 8.870401* 8.951219* 8.840480*
2 -51.22110 0.001962 497 6009 9.036850 9158077 8.991967
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AlC: Akaike information criterion
SC: Schwarz information criterion
HOQ: Hannan-Quinn information criterion
(7) =l
“ -
(PR) Aalad) &laly)
Dependent Variable: DPR
Method: Least Squares
Date: 0370919 Time: 09:46
Sample (adjusted} 2005 2017
Included observations: 132 after adjustmentis
Variable Coefficient Std. Error t-Statistic Prob.
= 1.680120 2.0023251 0.239104 04210
DPOC 0.699015 0.092779 7.534215 0.0000
ECK(-13 -0.144254 0.2214289 -0.6512289 0.5295
R-squared 0.867596 Mean dependent var 2.859231
Adjusted R-squared 0.241115 S.D. dependent var 17.87965
S.E. of regression 7.126897 Akaike info criterion 5.96428032
Sum squared resid S507.9267 Schwar=z criterion 7.095176
Log likelihood -42 27122 Hannan-Ouinn criter. 5.9328006
F-statistic 3276317 Durbin-Watson stat 1.809714
Prob(F-statistic} 0.000041
- IS
(PE) Lalal) culaiy
Dependent Variable: DPE
lMethod: Least Squares
Date: 0370919 Time: 08:42
Sample (adjusted} 2005 2015
Included observations: 11 after adjustments
Variable Coefficient Sid. Error t-Statistic Prob.
C 1.472684 2974439 0.495113 0.6338
DFO 0.4121320 0.127432 3.2341320 0.0120
ECR(-13 -0.404187 0.214060 -1.888195 0.0957
R-squared 0.706569 Mean dependent var 29172732
Adjusted R-squared 0.6332211 S.D. dependent var 16.07620
S.E. of regression 9736244 Akaike info criterion 7.616589
Sum squared resid 758.3555 Schwar=z criterion 7. 725106
Log likelihood -38.89124 Hannan-CQwuinn criter. 7.5428184
F-statistic 96313820 Durbin-Watson stat 1.315218
Prob(F-statistic} 0.007414
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Dependent Variable: DPB
Method: Least Squares

Date: 03/09/19 Time: 10:28
Sample (adjusted}y 2005 2017

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 3.676248 3.735143 0.984232 0.2482
DFO 1.155912 0.176116 6.563338 0.0001
ECM(-1} -0.127906 0.156473 -0.817433 04327
R-squared 0.840825 NMean dependentvar 5656154
Adjusted R-squared 0.2028990 S.D. dependentvar 30.58193
S.E. of regression 13.36574 Akaike info criterion 8.222441
Sum squared resid 1786.430 Schwarz criterion 8.352814
Log likelihood -50.44586 Hannan-Quinn criter. 8.195643
F-statistic 26.41196 Durbin-\Watson stat 1.229275
Prob(F-statistic) 0.000102
(GDP) gJLgY\ g.h.d\ @.’.L'd\
Dependent Variable: DLGDP
Method: Least Squares
Date: 03/09/19 Time: 10:15
Sample (adjusted}. 2005 2017
Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
c 0.043347 0.077755 0.557483 0.58495
DLPO 0.633232 0.262730 2410199 0.0367
ECM(-1} -0.012547 0.004945 -2.537201 0.0295
R-squared 0.465754 Mean dependentvar 0.068662
Adjusted R-squared 0.358905 S.D. dependentvar 0.347387
S.E. of regression 0.278147 Akaike info criterion 0.477340
Sum squared resid 0773658 Schwarz criterion 0.608213
Log likelihood -0.105961 Hannan-Quinn criter. 0.451043
F-statistic 4358986 Durbin-\Watson stat 2.325088
Prob(F-statistic} 0.043522
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Abstract:

The major challenge faced by the oil countries, including Iraq, is the fluctuations
in the prices of crude oil and its financial returns, which is reflected negatively on
the economic development processes in these countries as it depends on the
achievement of the revenues of the oil sector. The problem of the study was the
main question: The study was based on the main hypothesis that the response of
fiscal policies to fluctuations in oil prices in the Iragi economy came in line with the
logic of economic theory, and after fluctuation in oil prices for more than a year
(Five chapters) and then because of the ineffectiveness of fiscal policy, it begins to
go contrary to the logic of economic theory, the study aimed to highlight the
importance and role of the oil sector in the Iragqi economy and its impact on the
tools of fiscal policy in Iraq and its role in achieving balance and economic stability,
The study of modern standard models, including the model of self-regression
(VAR) and the functions of the immediate response (pulse response functions) and
the joint integration test and the error correction model (ECM) using the program of
statistical analysis (Eviews-10), and the most important findings of the study: Allen
A decline in GDP is an important indicator for measuring the degree of economic
diversification. Therefore, the rise in this ratio against the decline in the contribution
of other sectors indicates a decline in the degree of economic diversification, ie, a
unilateral economy, and vice versa. The total indicates the high degree of economic
diversification, that the low proportion of the contribution of oil revenues in the
total revenues of the federal budget in Irag during the last years of the study gives a
good indication of the direction of the Iraqi government towards the activation of
The revenues of the non-oil revenues, which were represented by the government
Imposing taxes on communications companies in Irag and customs tariff revenues,
etc., which led to a decline in the contribution of oil revenues in the federal budget
to (77.2%) in 2015 after it was 98.8% In 2004, the results of the immediate response
functions (pulse response functions) showed three responses. The first is the public
expenditure response to the change in oil prices; the second is the public revenue
response to the change in oil prices; the third is the GDP response to the change in
oil prices; Joint integration in the existence of a relationship The study
recommended the need to diversify the sources of public revenues other than oil and
activate the other productive sectors in lIrag, such as the industrial sector, the
agricultural sector and other sectors and take advantage of their resources in the
financing of public budgets and not rely on one side is the oil sector, And the
importance of developing development plans by the competent authorities in order
to support the variables of fiscal policy to achieve balance and economic stability
and avoid the shocks that occur in the prices of crude oil.
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