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(8) o ds
(o> — Jaal ) Dkis) aladiuly & yidall Jalsll
Null Hypothesis: U has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.409971 0.1516
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U)
Method: Least Squares
Date: 10/19/16 Time: 22:43
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
U(-1) -0.547325 0.227108 -2.409971 0.0269
C 97.72195 587.2951 0.166393 0.8697
R-squared 0.243950 Mean dependentvar 210.1697
Adjusted R-squared 0.201948 S.D.dependentvar 2930.763
S.E. of regression 2618.161 Akaike info criterion 18.67297
Sum squared resid 1.23E+08 Schwarz criterion 18.77254
Log likelihood -184.7297 Hannan-Quinn criter. 18.69241
F-statistic 5.807960 Durbin-Watson stat 1.977913

Prob(F-statistic) 0.026871

s b Jsill (Kay g (3.34) e Jil & (T) e o Jsanll (e maly 8 LS
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GDP= -19446.29+ 0.02LOANS Jighll gadll .1
(4.17423)
GDP= -35.83LOANS LOANS-0.131 nail) gaall L2
(-3.244) (0.340)
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(1-9) ad) Jsaa

Vector Error Correction Estimates

Date: 10/04/16 Time:21:11

Sample (adjusted): 1993 2010

Included observations: 18 after adjustments
Standard errors in () & t-statistics in []

Cointegrating Eq: Cointeql
GDP(-1) 1.000000
LOANS(-1) 0.020854
(0.00500)
[4.17423]
C -19446.29
Error Correction: D(GDP) D(LOANS)
CointEql -0.131350 -35.83649
(0.38553) (11.0437)
[-0.34070] [-3.24499]
D(GDP(-1)) -0.141713 36.07806
(0.44905) (12.8632)
[-0.31558] [ 2.80475]
D(GDP(-2)) 0.107656 22.70186
(0.40036) (11.4686)
[ 0.26889] [1.97949]
D(LOANS(-1)) -0.010290 0.119773
(0.00807) (0.23107)
[-1.27566] [0.51834]
D(LOANS(-2)) 0.001901 0.265624
(0.00843) (0.24143)
[0.22559] [1.10019]
C 151.0769 6141.284
(726.452) (20809.5)
[0.20797] [0.29512]
R-squared 0.252891 0.495924
Adj. R-squared -0.058405 0.285893
Sum sq. resids 1.10E+08 9.05E+10
S.E. equation 3032.348 86862.58
F-statistic 0.812382 2.361189
Log likelihood -166.1994 -226.5892
Akaike AIC 19.13326 25.84324
Schwarz SC 19.43005 26.14003
Mean dependent 23.05556 9807.461
S.D. dependent 2947 .495 102790.0
Determinantresid covariance (dof adj.) 6.72E+16
Determinantresid covariance 2.99E+16
Log likelihood -392.5031
Akaike information criterion 45.16701
Schwarz criterion 45.85952
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(L=9) & dsa

Dependent Variable: D(GDP)

Method: Least Squares

Date: 10/20/16 Time: 00:36

Sample (adjusted): 1993 2010

Included observations: 18 after adjustments

D(GDP) = C(1)*( GDP(-1) + 0.0208544223658*LOANS(-1) - 19446.285939 ...
+ C(2)*D(GDP(-1)) + C(3)*D(GDP(-2)) + C(4)*D(LOANS(-1)) + C(5)
*D(LOANS(-2)) + C(6)

Coefficient Std. Error t-Statistic Prob.

C() -0.131350 0.385531  -0.340698 0.7392

C(2) -0.141713 0.449050 -0.315583 0.7577

C(3) 0.107656 0.400364 0.268894 0.7926

C(4) -0.010290 0.008067 -1.275661 0.2262

C(5) 0.001901 0.008428 0.225593 0.8253

C(6) 151.0769 726.4523 0.207965 0.8387
R-squared 0.252891 Mean dependent var 23.05556
Adjusted R-squared -0.058405 S.D.dependentvar 2947.495
S.E. of regression 3032.348 Akaike info criterion 19.13326
Sum squared resid 1.10E+08 Schwarz criterion 19.43005
Log likelihood -166.1994 Hannan-Quinn criter. 19.17419
F-statistic 0.812382 Durbin-Watson stat 1.970390
Prob(F-statistic) 0.562986
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(1) éy s

dau siall g (5 yall Cile g piall Aa giaall (a g ,dll
2003 dind Al il Maa¥) sl gl

Dl Yl dagl

el il g A rlhod .

AL qu‘yu, e " ).st\ e BT b e
5003 il sl i = | Al G pas
18313.1 5908.6 --- 1903.5 4005.1 1990
20332.8 3974.3 --- 1856.7 2117.6 1991
20743.1 3772.2 --- 1224.6 2547.6 1992
22989.6 3047 --- 1605.8 1441.2 1993
17259.3 2372.7 --- 1192.1 1180.6 1994
17266.5 3305.7 --- 1815.2 1490.5 1995
17472.8 10448.1 -—- 2407.2 8040.9 1996
17888.5 28959.3 --- 1878.2 27081.7 1997
20514 .4 4625.6 --- 2094 2531.6 1998
19771.1 6303.4 - 2720 3583.4 1999
15828.3 24461.2 --- 3740 20721.2 2000
17376.8 35354.2 --- 3650 31704.2 2001
13409.9 81016.6 --- 11850 69166.6 2002
12791.2 94984.5 9159 7999.8 77825.7 2003
15615.2 71121.2 27238 7860.8 36022.8 2004
14804.5 | 396209.7 104265 37536 254408 2005
14378.3 | 370600.2 145054 48070 177476.3 2006
16039.6 | 378157.5 131988 24230 221939.9 2007
15284.2 | 120548.8 35203 24377 60968.5 2008
22619.8 185910.8 66621 32505 86784.7 2009
21158.1 180306.5 56836 34000 89470.3 2010
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(2) éo ds

s Al dudud (5 gl die 18 Suo la)

Null Hypothesis: LOANS has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.659875 0.4352
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOANS)
Method: Least Squares
Date: 10/02/16 Time: 19:53
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOANS(-1) -0.264056 0.159082 -1.659875 0.1143
C 32895.32 25403.77 1.294899 0.2117
R-squared 0.132747 Mean dependent var 8719.895
Adjusted R-squared 0.084566 S.D.dependentvar 97287.65
S.E. of regression 93083.18 Akaike info criterion 25.81501
Sum squared resid 1.56E+11 Schwarzcriterion 25.91459
Log likelihood -256.1501 Hannan-Quinn criter. 25.83445
F-statistic 2.755184 Durbin-Watson stat 2.120430
Prob(F-statistic) 0.114260
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(3) e ds
Lo i as dsasr JaY) Gdl die (gl Alls LAl
Null Hypothesis: D(LOANS) has a unit root

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.973411 0.0084
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*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: D(LOANS,2)

Method: Least Squares

Date: 10/02/16 Time: 19:55

Sample (adjusted): 1994 2010

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOANS(-1)) -1.927863 0.485191 -3.973411 0.0016
D(LOANS(-1),2) 0.756812 0.408977 1.850500 0.0871
D(LOANS(-2),2) 0.720957 0.303421 2.376095 0.0336
C 28292.34 24446.96 1.157295 0.2680
R-squared 0.722960 Mean dependentvar -287.0059
Adjusted R-squared 0.659027 S.D.dependentvar 164348.3
S.E. of regression 95967.69 Akaike info criterion 25.98373
Sum squared resid 1.20E+11 Schwarz criterion 26.17979
Log likelihood -216.8617 Hannan-Quinn criter. 26.00322
F-statistic 11.30820 Durbin-Watson stat 2.054122
Prob(F-statistic) 0.000630
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ale oladil gl an 2 ga ga J sV (3N die LsaY)

Null Hypothesis: D(LOANS) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.896994 0.0361
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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LOANS,2)
Method: Least Squares

Date: 10/02/16 Time: 19:56
Sample (adjusted): 1994 2010

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOANS(-1)) -1.970462 0.505636 -3.896994 0.0021
D(LOANS(-1),2) 0.804640 0.430364 1.869674 0.0861
D(LOANS(-2),2) 0.772011 0.326721 2.362903 0.0359
C -3259.662 64657.71 -0.050414 0.9606
@TREND("1990") 2715.982 5127.305 0.529710 0.6060
R-squared 0.729290 Mean dependent var -287.0059
Adjusted R-squared 0.639053 S.D.dependentvar 164348.3
S.E. of regression 98738.62 Akaike info criterion 26.07827
Sum squared resid 1.17E+11 Schwarz criterion 26.32333
Log likelihood -216.6653 Hannan-Quinn criter. 26.10263
F-statistic 8.081960 Durbin-Watson stat 2.129451
Prob(F-statistic) 0.002116
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(5) éfo dsa

S JUITL RPN YRR NON KL B BT I EN

Null Hypothesis: GDP has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.129598 0.2360
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 10/02/16 Time: 19:58
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) -0.437478 0.205427 -2.129598 0.0473
C 7813.399 3648.532 2.141519 0.0462
R-squared 0.201249 Mean dependentvar 142.2500
Adjusted R-squared 0.156874 S.D.dependentvar 2824.179
S.E. of regression 2593.215 Akaike info criterion 18.65382
Sum squared resid 1.21E+08 Schwarz criterion 18.75340
Log likelihood -184.5382 Hannan-Quinn criter. 18.67326
F-statistic 4535186 Durbin-Watson stat 1.991677
Prob(F-statistic) 0.047261
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(6) pis ds>

L s 5 gm0 J oY) 3 die sl

Null Hypothesis: D(GDP) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.486810 0.0003
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(GDP,2)
Method: Least Squares

Date: 10/02/16 Time: 20:00
Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) -1.274833 0.232345 -5.486810 0.0000
C 105.7329 652.4241 0.162062 0.8732
R-squared 0.639105 Mean dependentvar -183.2316
Adjusted R-squared 0.617876 S.D.dependentvar 4585.480
S.E. of regression 2834.570 Akaike info criterion 18.83647
Sum squared resid 1.37E+08 Schwarz criterion 18.93588
Log likelihood -176.9465 Hannan-Quinn criter. 18.85329
F-statistic 30.10508 Durbin-Watson stat 2.029795
Prob(F-statistic) 0.000040
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Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.675069 0.0011
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 10/02/16 Time: 20:01

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) -1.330640 0.234471 -5.675069 0.0000
C -1439.959 1457.676 -0.987845 0.3379
@TREND("1990") 141.6674 119.8134 1.182400 0.2543
R-squared 0.668105 Mean dependentvar -183.2316
Adjusted R-squared 0.626619 S.D.dependentvar 4585.480
S.E. of regression 2801.955 Akaike info criterion 18.85796
Sum squared resid 1.26E+08 Schwarz criterion 19.00708
Log likelihood -176.1506 Hannan-Quinn criter. 18.88320
F-statistic 16.10404 Durbin-Watson stat 2.094137
Prob(F-statistic) 0.000147
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Null Hypothesis: U has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.409971 0.1516
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U)
Method: Least Squares
Date: 10/19/16 Time: 22:43
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
U(-1) -0.547325 0.227108 -2.409971 0.0269
C 97.72195 587.2951 0.166393 0.8697
R-squared 0.243950 Mean dependentvar 210.1697
Adjusted R-squared 0.201948 S.D.dependentvar 2930.763
S.E. of regression 2618.161 Akaike info criterion 18.67297
Sum squared resid 1.23E+08 Schwarz criterion 18.77254
Log likelihood -184.7297 Hannan-Quinn criter. 18.69241
F-statistic 5.807960 Durbin-Watson stat 1.977913
Prob(F-statistic) 0.026871
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(1-9) 8, ds

Vector Error Correction Estimates

Date: 10/04/16 Time:21:11

Sample (adjusted): 1993 2010

Included observations: 18 after adjustments
Standard errors in () & t-statistics in []

Cointegrating Eq: CointEqgl
GDP(-1) 1.000000
LOANS(-1) 0.020854
(0.00500)
[4.17423]
C -19446.29
Error Correction: D(GDP) D(LOANS)
CointEql -0.131350 -35.83649
(0.38553) (11.0437)
[-0.34070] [-3.24499]
D(GDP(-1)) -0.141713 36.07806
(0.44905) (12.8632)
[-0.31558] [2.80475]
D(GDP(-2)) 0.107656 22.70186
(0.40036) (11.4686)
[0.26889] [1.97949]
D(LOANS(-1)) -0.010290 0.119773
(0.00807) (0.23107)
[-1.27566] [0.51834]
D(LOANS(-2)) 0.001901 0.265624
(0.00843) (0.24143)
[0.22559] [1.10019]
C 151.0769 6141.284
(726.452) (20809.5)
[0.20797] [0.29512]
R-squared 0.252891 0.495924
Adj. R-squared -0.058405 0.285893
Sum sq. resids 1.10E+08 9.05E+10
S.E. equation 3032.348 86862.58
F-statistic 0.812382 2.361189
Log likelihood -166.1994 -226.5892
Akaike AIC 19.13326 25.84324
Schwarz SC 19.43005 26.14003
Mean dependent 23.05556 9807.461
S.D. dependent 2947 .495 102790.0
Determinantresid covariance (dof adj.) 6.72E+16
Determinantresid covariance 2.99E+16
Log likelihood -392.5031
Akaike information criterion 45.16701
Schwarz criterion 45.85952
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Dependent Variable: D(GDP)
Method: Least Squares

Date: 10/20/16 Time: 00:36
Sample (adjusted): 1993 2010

Included observations: 18 after adjustments
D(GDP) = C(1)*( GDP(-1) + 0.0208544223658*LOANS(-1) - 19446.285939 ...
+ C(2)*D(GDP(-1)) + C(3)*D(GDP(-2)) + C(4)*D(LOANS(-1)) + C(5)

*D(LOANS(-2)) + C(6)

Coefficient Std. Error t-Statistic Prob.

cQ) -0.131350 0.385531 -0.340698 0.7392

C(2) -0.141713 0.449050 -0.315583 0.7577

C(3) 0.107656 0.400364 0.268894 0.7926

C(4) -0.010290 0.008067 -1.275661 0.2262

C(5) 0.001901 0.008428 0.225593 0.8253

C(6) 151.0769 726.4523 0.207965 0.8387
R-squared 0.252891 Mean dependent var 23.05556
Adjusted R-squared -0.058405 S.D.dependentvar 2947.495
S.E. of regression 3032.348 Akaike info criterion 19.13326
Sum squared resid 1.10E+08 Schwarz criterion 19.43005
Log likelihood -166.1994 Hannan-Quinn criter. 19.17419
F-statistic 0.812382 Durbin-Watson stat 1.970390
Prob(F-statistic) 0.562986
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