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2 Cashin, P, L. Céspedes, and R. Sahay , Keynes, Cocoa, and Copper: In Search of Commodity
Currencies, IMF Working Paper 02/223 (Washington: International Monetary Fund), 2002.
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2 Taline Koranchelian, The Equilibrium Real Exchange Rate in a Commodity Exporting Country:
Algeria’s Experience, IMF Working Paper WP/05/135. Authorized for distribution by Erik De Vrijer,
july2005.
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O Ju 1aag (1.799772 4 e <yt a3 (e S8l diad ) oy Kurtosis gl
aal (oS Ay S5 aag Vs Adlide @l e dejse S G 6l rlajie il
dyelal Lo 13a 42.61144 aiaf culS g)baad) GlaiV) Wl (a0 clidl) Qlaa e culial)
Jas 135 201945 culS 142.38 & <y dad LSl Lol (1980 dis 6.16 ey dad ol
Aanally Ll ¢ luald) Jasssl) Aad (00 %20 (e ST gylmal) CalmaiV) dad (Y S cnlis e
:AlEl Gl jdll auzas ((Jarque-Bera ) jliay

%5 Fysine st vie Liads Ly 355 Y sl (Hy -

%35 Fysina 55 die Lral beyisi 558 sl tH —
sl o ) Al Gy @l S aies ¢ 2.426743< 3.4841 s< X 20.052\-A:.\§ of a3
Qo Ly g3
2 Aled (D)8 47 e (Skewness) o5l (i o Lads (GDPaedl daally v/
) sl e 35w bl G ol el Zgad) e elaN1 G e Ja 135 <0.957265
Jalaad Louilly Wl (91.88184 5 aiad jain Al luad) Jausgll (e 8 Ll e Jay 1aag
O o 13y ¢ 2.349927 o e <o)l un 3 (e S8 4l (o iy Kurtosis il
a8 5nS Ay S5 g Y Ak Wl e dege GBS o g calasie Saial
yelal Le 138 ¢58.17295 diaf cuilS (gylumal) CalaiV) el g AY) culial) Qs e clial
a5 2014 Gind a5 213.81 2 oy iad Sly (1995 Al il 41.76 Aas o ol
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:AEl) Gluajdll aai Jarque-Bera LAY Aually
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sl sl e 3<5m bl G sl ) dgal) e el G e Jay 1385 <0.699043
Jaleal Gl Wi ¢19.16684 - 4iad a1 bl ol (e B8l Leal e Jay 1a
o) Ju 13y ¢ 2.084335, atagd €y Cun 3 e Jil ataid o == ((Kurtosis) gl
aal (oS a3 aag Vs Adlide @l o dejse S G 6l rlajie il
yelal L 13 <7.083961 aiag cuilS gylmall CalaiV) Ll g Y1 calidll Gl e el
13 2016 daud ¢l 31.98 & cynd dad <Ts 1980 dund il 10.67 dassy G o
Ll ¢ buall Tl Gad 0 %20 (e ST (gilmall Calaiy) dad (S ciin e Jy
PRl il 8l i ((Jarque-Bera ) HladY dally

%5 Fysine ssise v bl by 358 Y sl tHy -

%5 Ly s i Lrab by g355 Jlodl Hy -
O ) sl g dll Jii aias ¢ 4.422390> 3.481 (s> Zzo.os ) dad o Laadls
Nl Layygi o5 gost Y SAlsdl
Ciaf i gl Cange (Skewness) o)) ubie of Lads COPEN el dually v/
Jal die 3855 Sl o sl caadl Zgal) e elal1 o e Jay 138, <0.038843 .
Jeladl Lpusilly L1 ¢3.407906 - 4ied s Al sload) Jane gl (e B L3l e Jay 13a 5 2l
O Ju 1385 ¢1.386261 = 4t Ciyn8 Gam 3 e Jil Aad ==k (Kurtosis) g yéill
a8 5aS Ay S5 aag Y Ak i e dege GBS O g crlaie Sl
ayelal Lo 138 2.206268 4iad ulS (5)baall CalaiV) Wl ()a) clidl) Glaa e culial)
Ll a5 6.459265 o iy dad ly (1986 did culS 0.396487 Ay dad
Lol A (30 %20 e ST (bl CalaiV) Gad N o€ i e Jyy 1aas 2012
1A g dll aumi (Jarque-Bera) LY Auadlly L ¢ oluall

%5 Tysina st v Lnads Ly 358 Y sl tHy -
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o ol asadl Bl Ui aiag ¢ 4.132798> 3.4801 (53> 17 ) e of Laadl
Lerb a)R s Y Al
o Aied ¥ gl Caase Skewness el ulie o 1Ot (POILAE dually v/
all sl die 350 GBS o o el dgal) e el o e Jay 138y ¢1.203148
Jalaal Lowilly Ll 40.52158 5 4t o Al sleadl Jangl) e J81 Wl e Jay Ve
Ja aag ¢ 3.194294 ; aied iy cua 3 (e iy S0 4l ) ey Kurtosis il
pelal Lo 138 ¢29.44331 aied cuilS gl Gl Wl ¢ e ) daey sl
2012 dad colS 109.45 5 @y dag ,ly (1998 dud calS 12.28 Gy dad o
(olund) Tl Aad (g0 %20 (e ST lemall Calail Aad o € cidn e Jay ag
A0 lauadll auad( Jarque-Bera) LY Al Ll

%5 Fysine ssise vie Ll Ly 358 Y sl tHy -

%5 s s i L beyysi g355 Jlodl Hy —
O f Aaral) Gzl Jii diay ¢ 9.227687> 3.48 ( s>}(20.05) dagd o Laadu
Al Ly 558 Y il
o il ol Gl (Skewness) sl Gulie o BaadU (RDIF jigal dadlly v/
il Sl vie 35w bl o 6 bl dgadl e el G e Ja 1385 <—0.078951
Jalaal dpaily Wl =0.002105 - 4t 08 Al oleall Jangl) e ST Ll e Jay 1aag
Gaf Oyl a3 e il Sl aied o) mmy (Kurtosis) gl
Ll bayysi dejse bl of 6F eJltie) I Jsar (niall o Ja 3y ¢ 3.041651 5
s ~34.74 Gagy dad ol A5jelal Lo taa (11.19289 died cuilS gylmall CalatV) L ¢
Wl ¢ aS cism e Jay 13y 2009 daud col 19.14 5 <oy dad ,Sly (1991 daud
:AlEl) lica @) i (Jarque-Bera) LAY Al
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o F Al dumjdll Jis e « 0.042224< 3.481 (s< ZZOOS ) el of Laadls
Dol Lagisi 555 3l
o Aed ol Cange (Skewness) el Gubie o LSl (TOT el dilly v/
all yaal die 350 GBS o ol el dgall e oI5V o e Ja 1385 <1.016610
Jalaal dpilly Ll ¢41.63936 4 4iad 506 ) bl Jasssll e il Ll e Jay 1aag
O Ja 13y ¢ 2.367009 - e <o) Cua 3 e Jil 4l (o maly Kurtosis gl
aal (oS Ay S5 aag Vs Adlide il o dejge S G ol rlajie il
yelal Le 138 ¢22.81519 e cuilS (gylmal) Calai¥) Wb e AY) culidl) Qs e clial
Al a9 90.35925 5 @ye8 A 5815 2016 s @l 22.56801 e dad o
Ll Aad (10 %20 e ST (gylomal) CalaiV) Gl 0 o€ cids e Jyy as <1987
1) il all aaas (Jarque-Bera) LAY dsally Lo slual)

%5 dygine giue die Lande gy lejsi Y el tHy -

%5 Lysina st tie Lnad by g355 Sl Hy -
O f Aparal) Gzl Jii aiay « 7.179878> 3.481( s> Zzo.os) dagd o Jaadl
Dol by g5 Y sl
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O Bine Atiadl) Judladl ()85 o s Cpaliall JalSall 35 pually dagall Jagpl) aal G s
axe duald Lo ol caan Lolamd) il dnell Judld) adiee o Lays cAapall L
Jae Jadlall 48] Had) el iall JalSill o3 et s Ja Lile Caalgll (e Lia )8!
ECM Wt i z35a3 s Jd Al
Al 7 dgal il o Uay) by Luiajl) Judbad) Ay iiad HLad) ;) g il
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MCO (s pall cilasyal sy il :(4-11) o3, Jsaall

Dependent Variable: REER
Method: Least Squares
Date: 31/10/2020 Time: 11:18
Sample: 1980 2019
Included observations: 40
Variable Coefficient | Std. Error t-Statistic Prob.

C 47.44965 1.603808 29.58562 0.0000

CPI 0.053337 0.016535 3.225778 0.0030

GDP -0.097366 0.012538 -7.765858 0.0000

GOV 0.303589 0.114685 2.647163 0.0128

OPEN 9.814390 0.257646 38.09257 0.0000

POIL -0.238587 0.014477 -16.48006 0.0000

TOT -0.275907 0.014538 -18.97820 0.0000

RDIF -0.026574 0.016590 -1.601843 0.1197
R-squared | 0.999320 Mean dependent var | 60.01921
Adjusted R-squared | 0.999161 S.D. dependent var | 23.44078
S.E. of regression | 0.679003 Akaike info criterion | 2.248281
Sum squared resid | 13.83134 Schwarz criterion | 2.593036
Log likelihood | -34.71733 Hannan-Quinn criter. | 2.370942
F-statistic | 6295.198 Durbin-Watson stat | 1.653339

Prob(F-statistic) | 0.000000

eviews9 zaliy ilajda e ol Bald) o) (a1 jiuaall
e gag daly il Le ddlas) VS Lo zasaill @ria of dsaall P& (e ey
:0.99 R-squared des 4ijlal L 13 s lan 4y lgany po <l puaiall 400l 348l) (RDIF
Aia)ll Judlad) Al HLEA) Cang I Al Jae o dgaill Caily pail 13a (5K 38 (Sl
Iy & adiaig sangll Heda Hlas) axdi eyl g Sl dal (s oz dsadll < puial
fh WS (Qam cld) Uy agall (U168 - Sa) jloal e
rpeagall Jlgd oo JLad) v
PGS Jsaadl Pla e Al Clyirie Sl 16 (g0 lial 23l (el (S
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Al il gagall (s 59) i) 1(4-12) &8 Jsaal

Ll cpiie ciliby (g8 LIS
1st difference Js¥ G A ais level simall aic
none | Trend and intercept none | Trend and intercept
intercept intercept
LAl 2.628961 | 4.226815 | 3.621023 | 2.628961 | 4.226815 | 3.621023 Nl
die Aaal)
%1
1.950394 | 3.540328 | 2.945842 | 1.950394 | 3.540328 | 2.945842 Nl
die 4ol
%5
1.611339 | 3.200320 | 2.610263 | 1.611339 | 3.200320 | 2.610263 sl
die 4ol
%10
(1) 243t | —0.95340 | —2.45549 | —2.18913 | 1.633869 | -2.76390 | 0.600273 | cpi
(1) L= sk | 509509 | -5.43444 | -5.47302 | 0.906049 | -1.57937 | -0.43978 | gdp
(1) L= sk | 590798 | -3.55631 | -3.72637 | 1.027602 | -1.99018 | -0.61363 | gov
1(1) L= st | 507019 | -4.31668 | -5.69232 | 1.213361 | -2.36888 | -0.64251 | open
1(1) L st | 542995 | -5.27699 | -5.35777 | -0.60894 | -2.01310 | -1.32859 | poil
level Lo &slu| 7 43759 | -7.26579 | -7.57721 | -2.98742 | -4.23636 | -3.18497 | rdif
(1) v st | _5.33507 | -5.60129 | -5.65748 | 1.194443 | -1.56124 | -1.12706 | reer
(1) se Asta | 9 64180 | -3.86455 | -2.79170 | -2.34341 | -1.33795 | -1.73492 | tot

eviews9 zalin Glajda Je lely Baldl dlae) (e 2 jaal)
e (tot «reer «poil <open «gov «gdp )ebsiall Gl Laadli e f Jsaadl Pla (e aadls
ilian) dad e ST (%10 %5 % 1) xie dapall 2l (Y ¢ level siuall die 5 i
sl (o ST Aygunall t Aad (Y (Ist difference JsY) (@il e b e giSls A sunall t
() Aaall e AlelSie il s ) e lag( %10 %S5 % 1) xie dapll
- JsY) sl vie (e e (rdif 5 OPI) Leas (aiie ollia Lay
:(PP) G ulid sl v/

t A Jsandl 385 Auhall lpatie (oSl (PP) Cim b LA w3l Gadli )
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a)yall ol yaanial (PP) G s HLaa) =il :(13—4) a8y Jsaal)

dpal) cfyita lily & 9w LA
1st difference Js¥ G A ais level siwall aic
none Trend intercept none Trend intercept
and and
w‘ intercept intercept
’ 2.628961 | 4.226815 | 3.621023 | 2.628961 | 4.226815 | 3.621023 | 4aual adll
%1 ais
1.950394 | 3.540328 | 2.945842 | 1.950394 | 3.540328 | 2.945842 | sl ad
%5 sis
1.611339 | 3.200320 | 2.610263 | 1.611339 | 3.200320 | 2.610263 | 4l adh
%10 i
1(1) =2 48k | 0.96899 | -2.54737 | -2.18528 | 4.012559 | 2.054635 | 1.235788 cpi
1(1) L &8s | _5.32804 | -5.43745 | -5.48090 | 0.790175 | -1.69681 | -0.53166 gdp
(1) L= &t | 9 91188 | -4.24732 | -3.63891 | 2.233511 | -1.76846 | -0.21655 gov
(1) ¥ st | 5036851 | -5.62039 | -5.71961 | 1.382315 | -2.39356 | -0.56335 | open
(1) L &t | —5.40956 | -5.24903 | -5.33327 | -0.64333 | -2.15503 | -1.42301 poil
level wie st | 11 3745 | -17.4682 | -17.3769 | -2.87714 | -4.16552 | -3.12443 rdif
(1) L &t | _5.34059 [ -5.58835 | -5.64770 | 1.16892 | -1.65973 | -1.12522 reer
(1) 4o st |4 52490 | -4.66859 | -4.65057 | -2.14029 | -1.60675 | -1.72443 tot

eviews9 zalin Glajda Je lely Baldl dlae) (e 2 jaal)

asill o 58T Lygunall PP o o e odlel Joanll DA (e lle Joanial) i) i
<open «gov « gdp ):adll < paiall (%10 ¢ %5 %1 )dsine (g5 vic Adgaal) dajal)
galal s agag Jlaa) sedays ¢ ADF ladl il e canliny o3 ) <(tot <reer «poil
OsS 8 ansD ) (Hy =g, =1) axel) dpm i Jais il oy sinall il siasal) pan o S
S ing  ctot creer «<poil «open «gov ¢ gdpehuriall Adell Judlall bl axe
V) by 3ias Yy ¢ level xic( %10 %5 %l) dsine ssime 2ic galal jia asag
ve ohiiwe ype( rdifs opi) Leay guptie lia Laiw « I &apall (e 3o0dl 380 aa

sl s ) Sl il e (38155 2y il Bl ae J5Y) (g5l
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bl pe aaasti gl Lamg Ayl lpiiey daaldll diejl)l Judlad) Ayl Al aas
el cssinnl AL e (58 A L@V il e ) (o m i Cam Al
isas CPI D) i5e e IS s Aeadl Lpe LS ISV Gl b Sl s
Uil ) watlly Al IS clyariall 3l ae J5Y) (gsisal) die Laayliin) aae oY (RDIF
t SIS Al 5 asiall el el Cpppiiall (il o lally Licd Uia (ped dpuslidl

Y = F(POIL,GDP,TOT,GOV,0PEN)...... (2)
b Craliial) Jalsill LA o S g 8
Al Hlialy oighadll 13 (Enger—granger) Lol dauls ol Jalll jlodl) (Say
(omilag) lodl dauly,
.(Enger-granger ) 4id) dauley Cpaliiall JalSil) LA N
o (e ALalSia gl iy 138 (J5Y) @) die By AlalSia (2) zdsadll lyiie of Ly
«(Enger-granger) ,Lial cha) G e sadl) Alsh ADle asmy e XEN e Y An )
toh WS Jighll (saall 8 A8lall pasty o 68

ymall Clayyall Asles i 1(4-14) &8) Jsaall

Dependent Variable: REER
Method: Least Squares
Date: 31/10/20 Time: 11:38
Sample: 1980 2019
Included observations: 40
Variable Coefficient  Std. Error t-Statistic Prob.
POIL -0.262328  0.014315 -18.32596 0.0000
GDP -0.086596  0.013273 -6.524095 0.0000
TOT -0.291026  0.015490 -18.78797 0.0000
GovV 0.416171 0.096157 4.328042 0.0001
OPEN 10.25838 0.247467 41.45356 0.0000
C 47.78764 1.420784 33.63469 0.0000
R-squared 0.999058 Mean dependent var 60.01921
IAdjusted R-squared 0.998911 S.D. dependent var 23.44078
S.E. of regression 0.773617 Akaike info criterion 2.468458
Sum squared resid 19.15144 Schwarz criterion 2.727025
Log likelihood -40.90071 Hannan-Quinn criter. 2.560454
F-statistic 6787.583 Durbin-Watson stat 1.527930
Prob(F-statistic) 0.000000

eviews9 zalin Gilsjda e lolyy Baldl dlae) (e 1 jiuaall
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feh WS gaall Gilayyall Al (389 73 gail) Aalaa ()5S

REER = -0.262328323002*POIL - 0.0865959459862*GDP —
(-18.32) (-6.52)
0.291026044939*TOT + 0.416170940528*GOV +
(-18.78) (4.32)
10.2583776827*OPEN + 47.7876357164
(41.45)
R2=0.9990 DW=15279  F=6787.583  Prob F=0.0000

(s2e Ayrad SHLEAY) (he degana ehal (o 2 Y i) z3seill Lndla 520 il

t b LS Adlany) 4alill g Aalaidy) 4yy)asl) glay 210 (e Aaa
- : I Al Gag 4 (e 4

s Aalai®y) daaldl) v

s O Al Al uSny s6d (gsinay Aallas 45)L3) LA g sll e alas off LaaDliele
D il o) 3 Apaleai®V) Aphill e 3 g ¢ Al dedll Copall ey gl
13 3ans 0.2623 5 Adal) Jdedl) Copall jaw aali N (gagem saals saay jliay Jg 5l
(4-14) &) Jsaall & il 3l ahjelal e sag Alan) dysine 4l il 12

oSay sed (ssias Al 4L alelae (f JaadU JlaaY) Asall olil) il Gl L o
oalias) o cam ihall ) sl qlilly Jadad) edll Copall jeus G LpusSall A1
1385 0.08 ey Jndll sl Copall e (alisil 1) gagas sanlysans Sl il
Gsnd) & aiil) el mlass) A Jlaad) (mleds) ey ) dpalaidV) dplal) aa il
cdlaayl sl bl paless) 1) oo Ll

Dl e Jy 13 (geimas Al CalS a)lald (glail) Jolal) Jag s Jalae daills Ll o
Ualeas) ) (g aaly Bass ey 335 JS Of G ariall 13y Copall e g Gl
) G (ApalaiBY Aplaill ae (38155 Y Aagill sdag bang 0.29 4 LAdal) Copall jeus
Ly 1385 ¢ Copall o (b g i) e cifiy o Qg iall e ladl) ol dag 5 b
Al b Gy st pihall (8 (Sl ksl Capeall e of oSas

Lok Dl d5a o Ju 13y (ginas dunge 4L Jalaallh o gSall BB dpnilly Lol o

J‘M GA}S;J\ é\m}“ ‘.ﬁ 'BJLD dS U"_L\; c@:\s;j\ ‘gﬂj\ L-Q}AM g GA)SAM dl&.ﬁl}” O
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38150 Aaiil) odag <0.41 laiay sl tadll Capall n 83245 ) sa5in sasls sasg
Baly) e Tl e ) Aagm aSall Bl saly of G cAgaliai®y) Akl as
il Gpall pw i)l g agll Gaje B30 ) ga5 1aay clall)

dsay o Ju 13y (gsinas Lunge 43l alelead galai@) ~Lal) dayn ) dawally Wit
saalssang ey 3aL) IS o s aiall tndll Copall rs daall s3a G Aunyh Al
U Ly aag ¢ o Al AalaidV) dphail) ae 8l aag (10,25 laie 3245 I gagi
Al IR g oS Bl il Al edl) Cipeall aw o 93 50 Jdl)

t &aiany) dalll) (e

o Al Adlanyl julaall (e degane A (e daniall adll sVl zhgar Sl o6
DA e L) zdgaill Gilaeay Laldll i) 3 dglaayl 481 gae Haas DA
canil) Jabeay (s Cuidgiins) dilian) Jleatiad
el JUllys zagalll alles dygina apl 2y DA Gad (iagiin) ddbaa) ) dadlly o
Gl il Ll o Gadal) Jedll Copall jau) alll el o 4l syuial) clysiall il
foly LS Byl ilalaally dualal)
(Aisine ) dasies zisall COlebe ol 0 = H,
(Ausins) Aesina st zisall CDlea g 0 % H
p Al Jgandl 8 508l 3 gail) Cilalaal (i giins) LRSS maa i (S

D3l bl 73 get ilalaal (Cuiagiin) Hlodl 55 1(4-15) &8y Jeaall

dgina goiua (A | Adgaall aill | Adllaal) 208l 4 gunall al) | EOLaleall | a8l
0.0000 1.684 33.63469 BO[ <l
0.0000 1.684 18.32596 B1| pPoOIL
0.0000 1.684 6.524095 B2| GDP
0.0000 1.684 18.78797 B3| TOT
0.0001 1.684 4.328042 B4| GOV
0.0000 1.684 41.45356 B5| OPEN

(4-14) &) Jsaall (e eviews9 galiy Gilajia o loly Bald) slac) (e 1 jdaal)
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&, = 905 Al Alall Ty A ganll (Cuiagiin) ded 2 lhadul 5 rddaadle

i g Agarall dpa il (ymyi Mg dsaall diad (ya ST A gunall ((Ciiagiin) ad of Jaadls
sive (o) Al LS aiall zasaill Aygima O laall o () cagi s Alisal) dpa il
%35 Lysina ssise die ol (50 2 3gaill 3 chiid) Jod e Jy 138 0.0000 58 4 sina
Oyl b g (JS 23 saill Ayginan 20 ) HLESY) 108 Corgy o F i) Ailan Aol
tol WS Laganass (lls <0.05 AN (s die (pillil

) urially Jid) el (s A8 Hlaxs) : Ho

LUl arially JEiaal paiall g d8le 35251 H;y

iaill Ll «6787.583 5 i (4-14) &) Jsanll (e (i )ailany 4 sunall dagdll Lipal
Fa_io1 = F3g_q_q =F3g 3t i) 385 \gle Jgeanl) & lls Adsaal

A il Giab i UL Al saal) el (ya ST A gl el o JaaD o Laa 4108 : a
Capall oo i) puaiially Aliieall i pusciall s ABe 35ag (sf Aliall i dll Jiig Apaal
L sl 8 yedall Clyiall (s Ay sine Aplad ADLe 2o g8 4l i WA (e o uiall el
Bl Z 35l LIS Afilian) dygine 29ny (N Lash 1y

5ysia (4-14) a3y Jsaadl e Toliy lgle Jeantiall dall o Jaadl rapanil) Jelaad 4y o
(3 pmiall) Aliinnal) yiidl o e Jay g cumaall 1 (e Ay Al 5385 0.9990
e 8 Aayne e (pal cbne ) as Ll %99.90 4is Lo il 7 35aill 8 Aoyl
.z 35l
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Btine sl Aulis o) (5l ¢(Hp) Apeaall By dl) Jii Epg) < tp; cilS 13 o

ol LS 30l ALl (gm ald) LLasly (lsh o) LS i e A1 Jylanll

sl AL sl (Ll o0 ) JLial it 1(4-16) o5 Jsaal

Null Hypothesis: U has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

Prob.* |t-Statistic

0.0000 ]-5.861895 Augmented Dickey-Fuller test statistic

-2.630762 1% level Test critical values:
-1.950394 5% level
-1.611202 10% level

eviews9 zaliy Gilajda e ol Baldl e (a1 jiuaall

sl AL (55 uld) L) it (4-17) o) Jsaal

Null Hypothesis: U has a unit root
Exogenous: None
Bandwidth: 38 (Newey-West automatic) using Bartlett kernel

Prob.* Adj. t-Stat

0.0000 -6.528254 Phillips-Perron test statistic

-2.628961 19% level [Test critical values:
-1.950117 5% level
-1.611339 10% level

eviews9 zalin Gilajda o loly Baldl e (et jiuaall
il (e B £ Ayl Aalll of Laad ((4-15) &) ((4-14) ) culsanll DA e
Oisaall e IS 3 (%10 5% %1 ) AV ssie die dalhall dadlly ool Al

AalSia g Byfiane (Bl Ay O ) Loy 138y cdeanl) daca i) iy i il e i)
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ASE Sy ¢l aisill g Ganl (e liasaa) (gl JS5 ceb Ml <0 Aapall (e
:‘é;'&'\ Jlal A e @y e

7 Sample 1980 2019
Observations 38

Mean 5.69e-15
5 | Median -0.021650

Maximum 1.562680
4 - Minimum -1.501161

Std. Dev. 0.719449
3 Skewness 0.119461

Kurtosis 2.817924
2 4

Jarque-Bera 0.142874
1 ’—’—'7 Probability 0.931055
o | |

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

eviews9 zaliy Gilajda e ol Baldl i) (et jiuaall
e el o A Gags 135 0.05 e ST 250.9310055 = probability ied o L
ol sl JSE andy san (3 JSEN DA (e Ul Glld iy anlal) sl
sall) gaal) b ABal) Zigad jaks v/
axy Wl ol dgaly Cipey Lo b ail) (gl 3 2Dl ypaaty Alajal) 028 8 ol
P dsaadl PA (e s (S o ¢ 25U 35l) 8 Blsal) b
Jnaill gaall & Uadl) mai 3gar 5 1(4-18) a8 Jsaal

Dependent Variable: DREER
Method: Least Squares
Date: 31/10/20 Time: 11:23
Sample (adjusted): 1981 2019
Included observations: 39 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
DPOIL -0.265464  0.027937 -9.502319 0.0000
DGDP -0.082385  0.025081 -3.284795 0.0025
DTOT -0.275291  0.029516 -9.326814 0.0000
DGOV 0.346060  0.133022 2.601525 0.0141
DOPEN 10.29748  0.368728 27.92703 0.0000
U(-1) -0.793125  0.182041 -4.356837 0.0001
R-squared 0.988180 Mean dependent var 1.731081
Adjusted R-squared  0.986274 S.D. dependent var 6.038115
S.E. of regression 0.707420 Akaike info criterion 2.293009
Sum squared resid 15.51373 Schwarz criterion 2.554239
Log likelihood -36.42066 Hannan-Quinn criter.  2.385104
Durbin-Watson stat  1.973602

eviews9 zalip Glade e lely Baldl dlac) (e jieaall
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p A il e aail gl & il Alblas ()55,

DREER = -0.265463729263*DPOIL - 0.0823850272937*DGDP —
(-9.50) (-3.28)
0.275291397975*DTOT + 0.34605986683*DGOV +
(9.32) (2.60)
10.2974754802*DOPEN - 0.793124717762*U(-1)
(27.72) (-4.35)
R?=0.9881 DW= 1.9736 N=37

Ll t=p sl 3 Uadll dad jseds of s Hygine Al JUlls Jghe 7 35aill 30 (o LoD
O e Ju ay Uadl) memai z3gal Jsd Sy 1385 cAgsins 4l —0.7931 4 3yally Al
Gl b Al e pe s ¥ uaill gadl G sl edl) Copall e G
e Jiay Jalaall 138 1 3) ¢ @l 13gd i mramaad llin (35S juuall (saal) i cJyshall
Vol s (Aallsall Byl 4l gil) Ahed oladly Adal) il Capall jrad duledl) ol o
s Aal) 55l b CaAY) A aitys uadl) JaY) ) Jyshall JaY) e Jpaedl) deps
O (AT By QI e ol t 85N B lgasaat w S as %79.31 daws Jidd
e olat) onaail 558 (e ST (1.26=79.31/100) co)liy Lo 3y Asial) Capuall o
AV Y dadtll el La g g Aliisall il yiall Y Caan dara o i of aay 2050530
Ll (e dilpba o 5508 5) ey ading (gihall

doad! fpilbga JLidd LSE

Sa) e AV 1 Gy cclmial G JaY) Ak ADle asag ) LAY 13 Caagy
Slogsnn Ally syl limll ae canliy 4V ¢l dljiiall JalSall (e hyas Jai)
sl cania e SiST5) JalSall aaly ania ollia IS 130 43 HLEAY) 1as CalSyg ¢ cppiia (e S
aipenl 4l 1385 CAliiall ciyriall o il il lassl Alls b Jaid ol juiiall JelSll (eay
Dlaaly agi dad] sae yaaily el iall JalSill Aedl sae aaaily celuiall Jalsall 4l b
POl (il

il (g ¢l jide el ADe 32 5 Y ol 7 = 0:H
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Date: 31/10/20 Time: 14:06
Sample (adjusted): 1983 2019
Included observations: 37 after adjustments
Trend assumption: Linear deterministic trend
Series: DREER DPOIL DGDP DTOT DGOV DOPEN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue  No. of CE(s)
0.0000 95.75366 140.3692 0.762463 None *
0.0005 69.81889 90.05912 0.596472 At most 1 *
0.0039 47.85613 58.29627 0.499523 At most 2 *
0.0152 29.79707 34.06951 0.440419 At most 3 *
0.0901 15.49471 13.74964 0.255350 At most 4
0.0640 3.841466 3.430194 0.093356 At most 5

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

eviews9 zalip ilajda e lolyy Baldl dlae) (e 1 jiaall

die dajall sl e ST trace statistic J dyswaall all of L odlef Joaall DA
s ) oo A Al dpa il Jiis dpedel) dpadll iy Uy (5% dsima (55
OLEaY el Jpaall il opedin Lo taag cdiohall saall 4 il Gn JalSs ddle
e il il o dyshall sl 8 JalSll cilgatia 04 el G ¢ SO (puilasa)
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pal) il apgiiy Jalad s Y culhaall
Dl i B S B st ) Al il adfiy Jilad o5l Ve DA e ola
bl 3 3l Adall Capall e e il
Lyl liill Slaay) anll) 1 Y1 £ 81
Al Alan) hlaadl # 3 gall Aadle (a0 LAl A ki

7 3saill I Lol Y ASka ey J Jpaal) o83 LYY Altda v

Serial Correlation LM Tests 1Al 1L,y il :(20 —4) a8, Jsaadl

Included observations: 37
Lags LM-Stat Prob
1 30.98746 0.7057
2 33.67947 0.5794
3 36.98962 0.4231
4 34.30818 0.5492
Probs from chi-square with 36 df.

eviews9 zaliy ilajda e loly Baldl dlae) (e 1 jhaal)

Cun 0.05 o ST S ALY gl o JaadU Cum ¢ S Balg Y1 gy odlef Jsaad)

I Ll YY) Al e gsing YV zasall) of dy 1aas ¢ 0.7057-0.4231 G sl

ol LS el i I JSEN syt dgadl) A il JUEA) v/

zasall Al :(16 —4) ) J<al)
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Caleall apen o Cim ¢ QHELN) Jagpd Biay pakall zdsaill of JSAI DA e
a8 gall 8 o e Jy lee sasgll ayily Jala o Ll ases of 3) canlgll e aal
Uha o Sl Vg s z3sail o oy ald o o3 oo 3 ) 1 casgll 30 Jala
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Gl s axe Hlas) il U Jganll g 1 oubl) cild s HLas) v/

Gl Dl aae ASGL lial) 1(2] —4) &) Jsaal)

Included observations: 37
Joint test:
Chi-sq df Prob.
525.6976 504 0.2436

eviews9 zaliy Gilajda e lolyy Balidl dlae) (e 1 jhaal)

e S) Jlia¥) Al o il il e A L) 3 sy (35 oDle ] Jgand) e
Gl axe AGe (o Al Y il 2350l e Ju sl e o8 0o 3 ) 15 <0.05
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ad) sl 1(22 —4) a8y Jsaal

Ho dsasal) duca il clalid se | Jlaay)
REER i i Y POIL 38 0.00780
POIL & wwi ¥ REER 0.96580

REER b i Y GDP 38 0.02820
GDP _i e ¥ REER 0.85980
REER i i ¥ GOV 38 0.51208
GOV i cui Y REER 0.00750
REER i < ¥ OPEN 38 0.03873
OPEN i i ¥ REER 0.86672
REER _i i Y TOT 38 0.00900
TOT i wwis ¥ REER 0.00423
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' 1985 1990 1995 2000 2005 2010 2015
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Alaal) Ao 8 8V le 229 Al ated Jind Adal) Copall e (36 Levie adl
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opll) eligla Julas v/
ol LS I Jpnl) b ol il e rpingi (g
Sl e Saal 1(23 —4) ) sl

Period SE. REER POIL GDP GOV OPEN TOT
1 6.342774 | 100.0000 | 0.000000 | 0.000000 | 0.000000 } 0.000000 § 0.000000
2 8.133616 | 93.62225 1 3.760011 | 0.227151 | 2.342614 | 0.038613 | 0.009363
3 9.361372 | 84.91672 | 9.811769 | 0.180657 | 3.396299 | 1.625082 | 0.069472
4 10.38463 | 76.63717 | 14.23302 | 0.154333 | 3.327029 | 5.178033 | 0.470421
5 11.27750 | 68.79650 | 18.09732 | 0.141315 | 3.307626 | 8.837502 | 0.819735
6 12.01159 | 62.12986 | 20.96889 | 0.145849 | 3.485226 | 12.22700 | 1.043170
7 12.59740 | 56.96307 | 22.33232 | 0.258303 | 3.759951 | 15.47999 | 1.206364
8 13.03237 | 53.33857 | 22.63776 | 0.496646 | 3.959469 | 18.22295 | 1.344615
9 13.32820 | 51.00972 | 22.48933 | 0.842578 | 4.037347 | 20.19065 | 1.430365
10 13.50868 | 49.65625 | 22.21407 | 1.307266 | 4.026454 | 21.33089 | 1.465065
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1980 | -24.33 | 84.04075 | 2356 | 3552 | 0.702992 | 10.67 4234 | 6.16
1981 | -18.65 | 77.68627 | 2550 | 34.00 | 0.765901 | 11.40 4435 | 7.07
1982 | -7.11 | 7332503 | 27.03 | 32.38 | 0.810218 | 12.04 4521 | 7.52
1983 | -10.15 | 72.24044 | 27.45 | 29.04 | 0.781972 | 12.68 48.80 | 7.97
1984 | -13.21 | 71.98839 | 27.56 | 28.20 | 0.774569 | 13.43 53.70 | 8.62
1985 | -8.40 | 76.17038 | 26.06 | 27.01 | 0.696728 | 13.43 57.94 | 9.52
1986 | -5.37 | 89.86425 | 22.10 | 13.53 | 0.396487 | 12.73 63.70 | 10.70
1987 | -9.96 | 90.35925 | 21.99 | 17.73 | 0.439579 | 12.05 66.74 | 11.49
1988 | -10.26 | 75.41730 | 26.36 | 14.24 | 0.538338 | 12.86 59.09 | 12.17
1989 | -14.77 | 61.18118 | 3251 | 17.31 | 0.814303 | 11.79 55.63 | 13.30
1990 | -23.17 | 57.53108 | 3459 | 22.26 | 0.988162 | 11.97 62.05 | 15.52
1991 | -34.74 | 3371148 | 59.06 | 18.62 | 2.304260 | 13.11 45.72 | 19.54
1992 | -15.30 | 36.47016 | 54.62 | 18.44 | 2.003282 | 14.33 48.00 | 25.72
1993 | -8.49 | 39.95589 | 49.88 | 16.33 | 1.657077 | 14.27 49.95 | 31.01
1994 | -18.66 | 33.47884 | 5956 | 15.53 | 2.242909 | 14.84 4254 | 40.01
1995 | -1451 | 31.10384 | 64.14 | 16.86 | 2.604180 | 15.45 4176 | 51.93
1996 | -10.38 | 31.23631 | 63.90 | 20.29 | 2.695261 | 16.07 46.94 | 61.63
1997 | 152 | 30.63353 | 65.19 | 18.86 | 2.743725 | 16.39 48.18 | 65.16
1998 | 7.91 | 31.11665 | 6421 | 12.28 | 2.458170 | 16.88 48.19 | 68.39
1999 | -6.77 | 2759144 | 72.45 | 17.44 | 3.257894 | 17.30 48.64 | 70.20
2000 | -17.12 | 23.70230 | 84.38 | 27.60 | 4.724436 | 17.32 54.79 | 70.44
2001 | 549 | 2342817 | 8541 | 2312 | 4.632457 | 17.83 54.74 | 73.41
2002 | 409 | 2267784 | 88.28 | 24.36 | 4.966963 | 19.57 56.76 | 74.45
2003 | -2.28 | 23.42964 | 85.49 | 28.10 | 4.848132 | 20.22 67.86 | 76.38
2004 | -5.33 | 25.39602 | 78.91 | 36.05 | 4.526693 | 20.37 85.33 | 79.10
2005 | -9.87 | 2456205 | 81.63 | 50.59 | 5.383102 | 19.98 | 103.20 | 80.40
2006 | -7.06 | 24.61954 | 81.48 | 61.00 | 5.787273 | 21.23 | 117.03 | 82.43
2007 | -3.77 | 25.99404 | 77.21 | 69.04 | 5.626289 | 21.59 | 134.98 | 85.33
2008 | -9.45 | 28.65706 | 70.07 | 94.10 | 5.728781 | 24.20 | 171.00 | 91.01
2009 | 19.14 | 27.04995 | 7427 | 60.86 | 4.995572 | 26.25 | 137.21 | 96.24
2010 | 4.96 | 27.01976 | 7439 | 77.38 | 5.617000 | 27.77 | 161.21 | 100.00
2011 | 7.50 | 27.93832 | 71.98 | 107.46 | 6.422721 | 30.48 | 200.02 | 104.52
2012 | -0.90 | 28.04963 | 71.73 | 109.45 | 6.459265 | 31.33 | 209.06 | 113.82
2013 | 6.46 | 27.90021 | 72.15 | 105.87 | 6.380598 | 31.57 | 209.75 | 117.52
2014 | 6.88 | 27.84460 | 7233 | 96.29 | 6.055752 | 31.93 | 213.81 | 120.95
2015 | 14.17 | 23.33256 | 86.36 | 53.06 | 5.822335 | 31.57 | 165.87 | 126.74
2016 | 4.90 | 2256801 | 89.33 | 45.00 | 5.760810 | 31.98 | 159.05 | 134.84
2017 | -1.09 | 23.02249 | 87.61 | 54.05 | 6.086224 | 29.46 | 170.37 | 112.35
2018 | 1.06 | 24.0125 | 9328 | 71.27 | 6.123255 | 30.22 | 17491 | 117.14
2019 | 851 25.3256 | 9540 | 64.04 | 6.362534 | 22.11 171.76 | 119.43

Null Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
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t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic -0.439780

0.8916
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Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.579377 0.7819
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: GDP has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.906049 0.8990
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.473027 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.434444 0.0004
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(GDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.295993 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
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Null Hypothesis: GOV has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.613633 0.8552
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: GOV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.990182 0.5868
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: GOV has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.027602 0.9169
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.226371 0.0265
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.056314 0.0019
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
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Null Hypothesis: D(GOV) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.907981 0.0048
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: OPEN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.642512 0.8487
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: OPEN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.368880 0.3888
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: OPEN has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.213361 0.9396
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.692328 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
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Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.316682 0.0088
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642
Null Hypothesis: D(OPEN) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.270199 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: POIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.328592 0.6060
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: POIL has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.013105 0.5752
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: POIL has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.608947 0.4467
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
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Null Hypothesis: D(POIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.357772 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(POIL) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.276991 0.0007
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(POIL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.429959 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: TOT has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.734929 0.4059
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: TOT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.337951 0.8623
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
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Null Hypothesis: TOT has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.343411 0.1203
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(TOT) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.791709 0.0300
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
Null Hypothesis: D(TOT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.864553 0.0257
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
Null Hypothesis: D(TOT) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.641802 0.0098
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907
Null Hypothesis: REER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.127065 0.6947
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
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Null Hypothesis: REER has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.561246 0.7890
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: REER has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.194443 0.9375
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(REER) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.657483 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(REER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.601299 0.0003
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(REER) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.335277 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202

272



Null Hypothesis: CPI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.600273 0.9878
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.763903 0.2191
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: CPI has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.633869 0.9728
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.189130 0.2135
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.455498 0.3469
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
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Null Hypothesis: D(CPI) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.953403 0.2975
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: RDIF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.184979 0.0290
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: RDIF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.236361 0.0098
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: RDIF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.987421 0.0039
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(RDIF) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.577215 0.0001
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
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Null Hypothesis: D(RDIF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.265794 0.0000
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(RDIF) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.437594 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202

Null Hypothesis: GDP has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

G qubd LIS il

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.531669 0.8735
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.696821 0.7326
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: GDP has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.790175 0.8794
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
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Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.480902 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.420740 0.0004
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(GDP) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.328041 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: GOV has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.216545 0.9275
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: GOV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.768446 0.6996
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
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Null Hypothesis: GOV has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 2.233511 0.9928
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.638912 0.0189
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(GOV) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.247321 0.0371
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(GOV) has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.911288 0.0048
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: OPEN has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.563135 0.8668
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
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Null Hypothesis: OPEN has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.393856 0.3765
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: OPEN has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.382315 0.9556
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.719361 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(OPEN) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.620339 0.0003
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(OPEN) has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.236851 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
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Null Hypothesis: POIL has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.423081 0.5606
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: POIL has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.155903 0.4990
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: POIL has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.643233 0.4318
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(POIL) has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.333427 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(POIL) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.249003 0.0007
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
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Null Hypothesis: D(POIL) has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.409506 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: REER has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.125272 0.6955
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: REER has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.659753 0.7489
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: REER has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.168992 0.9347
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(REER) has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.647700 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
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Null Hypothesis: D(REER) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.588335 0.0003
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(REER) has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.340589 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: TOT has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.724453 0.4110
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: TOT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.606755 0.7710
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: TOT has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.140259 0.0928
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
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Null Hypothesis: D(TOT) has a unit root
Exogenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.650657 0.0006
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(TOT) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.668509 0.0033
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(TOT) has a unit root
Exogenous: None
Bandwidth: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.524980 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: CPI has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.235788 0.9978
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.054635 0.5531
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
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Null Hypothesis: CPI has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 4.012591 0.9999
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.189130 0.2135
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.547376 0.3051
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(CPI) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.968994 0.2911
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
Null Hypothesis: RDIF has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.124430 0.0333
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
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Null Hypothesis: RDIF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.165525 0.0116
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
Null Hypothesis: RDIF has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.877514 0.0052
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
Null Hypothesis: D(RDIF) has a unit root
Exogenous: Constant
Bandwidth: 28 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -17.37691 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(RDIF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 30 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -17.46825 0.0000
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
Null Hypothesis: D(RDIF) has a unit root
Exogenous: None
Bandwidth: 34 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.37451 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
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Abstract:

His study aims to show the relationship between the impact of the change in oil prices on
the real exchange rate in algeria , focusing on the tow oil crises of 1986-2014 considering that
the tow crises are a milestone , and showing the most important effects that affected the
monetary and economic variable of the algerian economy , which depends on its export on oil
after trying to build an economic model that measures this relationship by relying on a set of
economic and monetary indicators, this study found through the applied aspect that there is a
long relatioship between the real exchange rate variable and oil prices as demonstrated by the

error correction model.
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