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1- Quah and Vahi (1995).
2- Philips Curve.
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2- Scherder (1952).
3- Eckstein (1981).
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2- Martel & Sylvian (2008).
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2- Blanchard and Quah (1989).
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4- Moving Average.
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1- Oil Stabilization Fund.
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X=pi
X5=x-x(-4)

X1=X(-1)+X(-2)+x(-3)+x(-4)
x2=-(x(-1)-x(-2)+x(-3)-x(-4))

x3=x(-1)-x(-3)

x4=x3(-1)
) Jesz mls ol aidle glayse plo (g9 2 XD (g S, el b Jl>
:09‘56‘ J.al:-

Dependent Variable: X5

Method: Least Squares

Date: 05/22/10 Time: 16:03

Sample (adjusted): 1371Q1 1387Q2

Included observations: 66 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.

X1 -0.003106 0.003867 -0.803191 0.4249
X2 -0.621618 0.126771 -4.903462 0.0000
X3 0.693679 0.117199 5.918797 0.0000
X4 0.447512 0.117398 3.811906 0.0003

R-squared 0.896359 Mean dependent var 0.002700

Adjusted R-squared 0.891344 S.D. dependent var 0.074854

S.E. of regression 0.024674 Akaike info criterion -4.507428

Sum squared resid 0.037747 Schwarz criterion -4.374722

Log likelihood 152.7451 Durbin-Watson stat 1.929486
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2,5 soply g

ADF with intercept and trend
AX, = o+ Bt + 8, + Z;SiAxtM +g,

Null Hypothesis: Pl has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.431631 0.8423

Test critical values: 1% level -4.105534
5% level -3.480463
10% level -3.168039

APPSR VAR SFUON 2 E.la_m)e5=0,uc\¢_,é]é Sgis 0 0ddline a5 ol jlen
TIWPN

H,:p=56=0 F<®,

H, : —HO F>®, 3
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
F-statistic 2.478724 (2, 49) 0.0943
Chi-square 4.957447 2 0.0839
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(2 0.038785 0.017427
C(3) -0.000463 0.000240

FIVY 050> sanlin 0F sl Jsoz an a5 Li(Dy) aoye 20 Sl lais

W g
Hy:aa=p=06=0 F<D, s
H,:H, F>0, sl
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
F-statistic 1.915426 (3, 49) 0.1394
Chi-square 5.746277 3 0.1246
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(1) -0.133051 0.057644
C(2) 0.038785 0.017427
C(3) -0.000463 0.000240
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ADF with inter cept and without trend
k
AX =0 +8X + ) SAX , +E,
Null Hypothesis: Pl has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on SIC, MAXLAG=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.318528 0.6150
Test critical values: 1% level -3.552666
5% level -2.914517
10% level -2.595033

5,720 Hlivebl mhaw ;0 0=0 Jio a b8 09 o odaline a5 jsblen

H,:p=06=0 F<D, 3
H,:H, F>®, 3l
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
F-statistic 0.969895 (2, 50) 0.3861
Chi-square 1.939790 2 0.3791
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C@) 0.009338 0.008555
C(2 -0.056386 0.042764
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ADF without inter cept and without trend
k
AX, =8X+ ) 8 AX , +E,

Null Hypothesis: Pl has a unit root

Exogenous: None

Lag Length: 4 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.863478 0.3375

Test critical values: 1% level -2.606911
5% level -1.946764
10% level -1.613062

3, 90,0 W Hliebl mhaw ;3 0=0 ja0 45,8 548 oo canlive a5 jsblen
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.166813 9.803877 15.49471 0.2961
At most 1 0.002479 0.131548 3.841466 0.7168

Trace test indicates no cointegration at the 0.05 level
* denotes regjection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.166813 9.672329 14.26460 0.2343
At most 1 0.002479 0.131548 3.841466 0.7168

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Ao Joolas sl Siilolen jlo 0939 pac saiasjlis yee;l s
‘59-**’(5" ool J..Lo LJ"M 6‘).3 Cewl bls a5 Lﬁ)...:.uc J9|

Blo VAR Juo dioty goddBy cymus Y

Lag LogL LR FPE AlIC SC HQ
0 195.0197 NA 1.42e-06 -7.792485  -7.480619 -7.674631
1 199.2881 7.469861 1.40e-06 -7.803673  -7.335872 -7.626890
2 211.1591 19.78496 1.01e-06 -8.131630  -7.507896 -7.895920
3 222.2720 17.59541 7.59e-07 -8.428000  -7.648333 -8.133363
4 232.1942 14.88337 5.98e-07 -8.674760  -7.739160* -8.321196
5 236.6900 6.368972 5.94e-07 -8.695416  -7.603883 -8.282924
6 241.6969 6.675883 5.80e-07 -8.737371  -7.489904 -8.265951
7 249.4813 9.730467* 5.07e-07 -8.895053  -7.491653 -8.364706
8 256.6673 8.383690 4.58e-07* -9.027804*  -7.468470 -8.438530*
9 257.8051 1.232579 5.37e-07 -8.908544  -7.193277 -8.260342
10 259.8786 2.073516 6.12e-07 -8.828274  -6.957073 -8.121145
11 262.1480 2.080326 7.00e-07 -8.756168  -6.729033 -7.990111
12 269.3446 5.997116 6.62e-07 -8.889357  -6.706289 -8.064372

* indicates lag order selected by the criterion
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