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Abstract

This study examines the impact of exports and imports on economic growth of the
Libya economy over the period 1970-2014 by applying Johansen co-integration test
and (VECM). The study found that there is co-integration between exports, imports,
and economic growth; also, there is a short term relationship between the variables.
Imports and exports in preview year have a negative impact on GDP. The reason for
the GDP has negatively impacted by exports in the preview year may due to oil price
fluctuations.

Keywords: Imports, exports, economic growth, Libya economy, Johansen Co-
integration test, vector error correction model (VECM)




PN

My Jizes o daS7 sLasV) e g O din (3Ll sedly )l (o BVl Aulys plaza¥) Ty
Uy ok mod) cooladVl e S Jol> o L oW O Sliae Bl ae plezaY) s Sl U3,
odn o B3Nl & ag 3l sodl e Bl (3 lslslly wlpslall e S 2AT sde o5 Rl
A e &) Rl Vg 2oLVl Sl s (] Bad ) S 2slas¥l Sluldl oy 3 g3
blsall Al ) i Ly Aieall (Stme o BT (2Rl e ) lal ol Lzt S GaRS
!y Ui

Y el s oLl colylslly Slalall e IS e 1S IS ol SLas¥l e
o JB ZBY Cina) B M Gad) Olrlam) 2l 3 AT SV il s Slsllly e V) dheal)
o S e B b e il edaa Bl ldl e 2SI slazeY) e L ooleddl o)
Ay JR il slasy wls)lglly wlpslall
Lo 3 oolasYl sadl g haylelly halall o IS7 o BN U (3 e sl AlSad) 0B cadsy
sl e Slsllly Sl a JST 50 ass e anhall asasy s 22014 01970 sl Jo
galasY) i bl as s U by olasy)
ol Bua
o JSEU e Bl (LB sudll g Slslelly Shslall e S G BN S ) aehall (ud
U5 Jelily 591 e Ol & oy sl 5 al) (el T 3 (3L adl e sl 5 osLal
o) SLaBVl (3 (oolaBl sl Gy Sla)lelly Slpsball e
1ol y) Lol

Ly bed 3 oladVl sedly Slyldlly Slslall a IS o B Bl 3 o 2l 0 o

2ls BLoL 0685 uhlll sda OB Lol ods oo ) - Ol Ul e de o o a5 2l 2SO

Al 28T 5 La ey L i s w3




s yld) dogin

oyl colplall il dl ol dael) el i) Lot qrw Awh ) e Oub) 5
iy (ADFyrudi Ml = Sos il jdor chlat) o am Gels b o @olasV) sl
B e 228U ilags 4 by (Co-integration )elrall LSl amgs 3okl & (PP)Ogss
oy el Y1 @ B alys 4 JEsYY &y LsalasV) sadly Slsylslly olslall gy ) dlysh
(Yl bl p gy SUL e oot 3 aelll cswzsl By (VECM)ldt moeas 34
J1J(OPEC) el aakzie wis Lo

Al (@l Joliyy @il oLl Jo¥ Jaley copand U Beddll sy aulyd) oda e
REETRPCPEANEE
sl Sty )

sl Gy Slaldlly halall B el N wlal ) e e g SBYI Ol-L gl

Syl OF Q) iy Yladde ¢ OLYL Gyl comer g SLll o o b Ladsy L (s3LasYl
(el 0dd iU asT S e gza s f s )

o gl S5t clslall of Q) o slas¥l e ede ¢ 301 ) olubll i) oy
12]2012-1980 sl I sslasY) sl
LU 3 oolasYl sl 5 sl g wlplall gy =Y dish 33 sy 221 slas) (3 dulys connzaly
o L g ol by LeslasYl sl Je Lgl S5 elslal 2012-1984 s Jo
Bl IS Lpms & alasVl sadl 3 l) e bl OF s ol s wlog Ly [3] 5l
.[4] 2012-1988

sl s aldlly wholall c Y1 ah als W ey e lall) s el
sda s o diedl S e U OGNt e 2004-1863 sl IV Ula) ¢ (s3Lasyl
o 0SB sl el coaltg L [D] A ds 15 B8 IS Lo ey B3 AL A ey B0
layllly lslall e 157 01 ) 2004-1950 i o widl 3 (oolasV sadl 5 lslelly wlyslall

JO]5a0) el I3 (s3lasY) sad) 3 LI S5




@ LBl sl Slylelly whplall n BW e Sl ] e By il SIS,
oda C sl e Sla OF p2013-1995 52l IS (aye dss 5o Bren) — Bal) Sl (e e
sl s clogs [T]olasV sl @ Lk 16 sl 5 whslall o S 55 o L lpad
sl UMt Akl (3 oalasYl sadl g ln)lally wlpslall e ST o ) alsh 35lg BMe dongs &
8] »2013 -1980

—1980 sl I3 (sslasVl sodly Slpslall Gy B cdols I Sl ] e
sl e 5 Y olplall b olpslall e S (K S5 @olasVl el OF I asgecdi 3 2016
I3yl whalall 1S o oW b B 3oy 2 s cnililiaf Rl 3y . [9]srlasy)
[10] 220111990 a5 J5 (slasiVl sadl

1977 354 I Jwig 3 olasY) sadl 3 ls)lglly lslall ST s aunlys o gl
ST asbasV) olpadll o Y1 aisb B3 39y e 2012

sl Gy hlelly whslall IS o W) Alsh B sy Y @l ) ST 3 o) i) e losy
e b ang Ol ol oy oY) Bl dn 8Nty Sy (20151990 54 Jo (salasy)
o d clos LS [12] el =) (3 sladW) sl id & lalilly Slalall e JS 2T )

el iy Slsllly llall e S B cdals gl Sluh ) il L 5 ale ALl )

B 35y oo Auhll) sds il Comigl o 2015 1960 §rall Jo ST sLas¥l 3 (s3Lasyl
13 Jagly 32 I3l fislall 81 2 (3L podl s o lslly hsball o IS0y

1981 sl IV call Gpo 3 ol gaidly dor ) 3ylndl) @A) als dulys pitis
J14] slasVl sadly wls)ldly @hslal) o 1570 =Y dlsb B3 5959 1) 2008
—1972 580 I (oolas¥l sl 3 Shslall eVl Bl Sl us] sy A OS2

@ @3lasVl sl 5 Slsldl 5 Slslall cp BN cdgls iy @l Bl choy L [15] 2014
J16] ) sds oy skl sl 3 a55l5 BMe 59 1) 2017-198 15541 I s
D k) Jodoed! " Aol At !

cmy Sl Slpsball IS oy i LSS B3e 35y e il B Zuhl) e o) s g
Vsl Hagie DUl szl 22014 ol 3> 1970 e sanald 32800 IV L 3 sl 5ud

P oL gl sy M3y L aull) ods 3O 2l Aogme ag O Sl 004




GDR =4, + S EX, + G IM, +5 (1)
Fidl Bl L oolasl sl U GDP gty oipslal ) EX ol oo ) IMa ) ey e
7] sl palsd) fod gy Lede ¢ ML) & g ALl Slubldl any () slaa¥l cils 2l s
[16] [11] [10] [8]

.Q‘J)\jj\ 9 Q‘)Jw\ e Jf) L..SJL\QZBY\ }A.'J‘ B w&}' 3 S¢>r9 _3531.423‘51\ Z\;_‘M mj - csj:i\ s

oan e slezeVl a3y aullll line il (e amdy OUsU) pB a3 sl Vs aLal,
( Augmented Dickey-Fuller (ADF) :(gla1 e slazeV) ¢ o susgll jdo ol
.(Phillips and Perron (PPy),

Jodldl sda OF (ay Lspndd @ 2y Al Ol Bl LS e JoW) Bl oy
sy Sl odb (First Difterence) s¥1 g, dl jLas) sanal L gay (sadgll ikl e sd
G5 Bgst) Bilam D aillall 3l o Wed) ) oda el ) (1)ed) Jsadt (3 2l il
Sk 2l LSl OF Jsil S cadey 905 a5l gye e Mackinnon J s b1 )
oda g Bida LSS oy Jlazsl amr Lo gy L oY1 iyl e ALiSan LY G jdll 350 (3 g 2l
il

Bgorad! JusSleld B ght sl Syl @l 2(1) By Jgir

Alaay) g I G
ahalall 354 5,a
alylsll dsi e

%5 s sima dis A pall addl)

LY 2yl e AblSas Slslll 5 Spslall 5 eyl @ gl o) of e ST as

( Johnson Co-ilag amgie pliscal Sl oda o J=Y1 dsb B3 2uls 0w (1)
() o3y el iy nys <olS7 gy Jal) bl s il aay ell3y integration Test )

olly sl ahob B 3 ol A sy Bip b 3 Sl etV Ms Gl Sl ptdy

W (2) 03 dgadl (3 sl (s




(sl Spstall e 1Sy Yl @l o & il Sl pila g L ol 12y JgHedt
algaiad fase duapd Eigen Trace 5 Percent Max-eigen 5 percent
value statistic critical statistic critical
value value
None * 0.5187 45.70 42.91 29.96 25.82
At mostl 0.2332 15.74 25.87 10.88 19.38

Trace test indicates 1 co integrating eqgn.(s) at 0.05

Max — Eigen value test indicates 1 co integrating eqn. (s) at 0.05

EViews 9.5 zalin alaaiuls lle Jgaal) 3 Sl (2) o) Galall g yaall pail) dagis (g0 1 jnaal)

L (U fadlyigiall ds il a5 S Y el el n oSy e syl Y T skl a5, O )
A ) e LT max alaal aedlly ctrace Y1 g lesY aslasY) il sl b 05 sy
S ce V) Al B oday sl LIS aii2 sy e Al Tawgiall 4y AU eds 3y

(L) Aslall Ll wls)lglly wlpslall e[Sy L)

GDP =1.39EX, —0.54IM, (2)
@ (VECM)atkl s 7358 o5 & (Dt oSS 39mg Yl Lo foaml) il Ui
(AW B3y ol 3 Rasde b LS il 385 cSpall Sl sumy B3 b

lasdl e 3900 ks B (3)0dy Iy

Tdd  (glaa bdl  Jalaal) i)

-1.46 0.096 Uadl) graauat Jalaa
2.08 0.556 Basly 5l Uasa  Jlaayl gilill J5¥1 Al
-1.51 0.565 Osidl Uaga Slaay) galill g1 gdl
-2.34 1.018 Baaly 58 Uaya cpaluall S5 (3,80
1.87 0.74 Ot Uase efyaliall g1 541
-1.63 0.703 Basly 5,81 Unse claylsll Jo¥) (3 al
-2.10 0.743 Ol Una claylslt 35 (al
2.14 1859.4 culil) aal)
0.482 Jaral) paal) Jalea

(3) a8y G3aLalls g prall il Anis (ya 1 el




o g 8 i ey Lol meomas lolae OF LS5 codlel Joadl (3 palall iled) 3613 o
Sl 3 en el OF gm B BSLam ) Ll Cind @l 8 ddpdd LAY I ) Lsb 03l
Anll sl (3 aned Lok Sl U srall 3 W ol L FW oy AU

W e el Y1 G Slslly ollall e IS il eyl @l of dlad S,
() 53zl ol 5l O Oy (a8 Ylghed &) 311 sl Lsbg 2aL) 3l sl UL
b S 5o sllly (@BUI pshn Mat)sabadV) yod) 3 whoball ldt Ul aglas Y1 pall Canis
W A 3 Cdudan pam Ul plo Lo Lgalans (3 &) Zl)l Sl A ) o L) — e 5
Ul e Vadhog besly U e gug clalgll Lo Sl Sl ol OF bl s o Lyl Lol
ALl S Lol wlsly alasY)

S Ly aglas Y 2l e disee ool b 20d OF S (Se sl il @ Ll

o) Sl o Y048 52 i il Sl OF ) 5 gl Jaadl ol Jles 20 OF 3aalin
Ay U g

: Ol gty LoD 1iaslod!

Splall a7 Gy QW JB1 ) o Y1 abgb B sgy Auhll sda gils gl Al
Wy Spedl oSl il LY b &3y . 2014-1970 s I3 L) sLasVl @ o)l

sl e Wl ol s 0 e bt mmeas Jalan Jishll Y1 3 Bedl Bl 0ds 59y e ST
bl eadl V1@ LW Gl 3 e CLEV) st OF Jo b 1 Blas Y gl i
SW il Leies & Shslar Laby b 8 lslar W ST Qe ) U of ot
Jsiayislam Yl dmll o ey Lapsl gl a8l 18 L 3l Slsjly Losuasty colyylsll Wl Jlayl
s s Aized) Sladll OF g Mg (0,48 (gloy Jutal) ol ol 0F il aois LS (Wil
sl @5 olsllly Shslall e ST 00 Jeal (S dly Ll el 3 ol olpadl e %0438
gyl 3540 It (g3l
S e 3 Lol Slelladll @ Lol Wlge by 83Lp Al og ol oda ) slau VL
o Bl bl o5 LS sl a2l p3lan sy Gl e Bl e € Sl
FSAN T ZlY 8l @ Ol by LS Slub Jos Eat eyl S e Losasty Sl

ALY CLJ\ Szl 3 @oledl o Yoy A i) des) f.xi gé'“ Cl,,.ﬂ Shge) Je




sl daild

[1]Organization of the Petroleum Exporting Countries (OPEC), Annual Statistics
Bulletin, Different Issues.

[2]Etelawi, A. M., Blatner, K. A., &McCluskey, J. (2017). Crude Oil and the Libyan
Economy. International Journal of Economics and Finance, 9(4), 95.

[3]Turan, G., &Karamanaj, B. (2014). An empirical study on import, export and
economic growth in Albania. Academic Journal of Interdisciplinary Studies, 3(3),
428.

[4] Adeleye, J. O., Adeteye, O. S., & Adewuyi, M. O. (2015). Impact of international
trade on economic growth in Nigeria (1988-2012). International Journal of Financial
Research, 6(3), 163.

[5]Pistoresi, B., & Rinaldi, A. (2012). Exports, imports and growth: New evidence
on Italy: 1863-2004. Explorations in economic history, 49(2), 241-254.

[6]Konya, L., & Singh, J. P. (2006). Exports, imports and economic growth in India.
DISCUSSION PAPER-LA TROBE UNIVERSITY SCHOOL OF BUSINESS
SERIES A, 6.

[7]Hamdan, B. S. (2016). The effect of exports and imports on economic growth in
the Arab countries: A panel data approach. Journal of Economics Bibliography, 3(1),
100-107.

[8]EI Alaoui, A. (2015). Causality and cointegration between export, import and
economic growth: evidence from Morocco.

[9]Alhakimi, S., (2018). Export and Economic Growth in Saudi Arabia:  The
Granger Causality Test. Asian Journal of Economics and Empirical Research, 5(1):
29-35.

[10]Hussain, M. A., &Saaed, A. A. (2014). Relationship between Exports, Imports,
and Economic Growth in Saudi Arabia: 1990-2011. Evidence from Co-Integration
and Granger Causality Analysis. Journal of Emerging Trends in Economics and
Management Sciences, 5(3), 364.

[11]Saaed, A. A. J., & Hussain, M. A. (2015). Impact of exports and imports on
economic growth: Evidence from Tunisia. Journal of Emerging Trends in Economics
and Management Sciences, 6(1), 13. [12]Bakari, S. (2016). Impact of Exports and
Imports on Economic Growth in Canada: Empirical Analysis Based on Causality.
[13]Bakari, S., &Mabrouki, M. (2016). The Relationship among Exports, Imports
and Economic Growth in Turkey.

[14]Li, Y., Chen, Z., & San, C. (2010). Research on the Relationship between
Foreign Trade and the GDP Growth of East China—Empirical Analysis Based on
Causality. Modern Economy, 1(02), 118.

[15]Ahmad, D., Afzal, M., & Khan, U. G. (2017). Impact of Exports on Economic
Growth Empirical Evidence of Pakistan. International Journal of Applied, 5(2).




[16]Adegboyega, R. R. (2017). The Impact of Export and Import on Economic
Growth in Nigeria: Evidence from VAR Approach.

stai¥) 85 o (1) o3y ko
VAR Lag Order Selection Criteria
Endogenous variables: GDP EXIM
Exogenous variables: C
Date: 05/12/17 Time:18:16
Sample: 1970 2014
Included observations: 42

Lag LogL LR FPE AIC SC HQ

0 -1312.523 NA 3.22e+23 62.64396 62.76808 62.68945
1 -1238.902 133.2184 1.49e+22 59.56678 60.06326 59.74876
2 -1218.084 3469778*  855e+21*  59.00399*  59.87282*  59.32245*

*indicates lag order selected hythe 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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Date: 05/12/17 Time: 18:13

Sample: 1970 2014

Included observations: 41

Trend assumption: Linear deterministic trend (restricted)
Series: GDP EX IM

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical value Prob.**

None * 0.518473 45.70560 42.91525 0.0256
At most 1l 0.233220 15.74312 25.87211 0.5133
At most 2 0.111680 4.855342 12.51798 0.6172

Trace testindicates 1 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Vvalue

None * 0.518473 29.96248 25.82321
Atmost1l 0.233220 10.88778 19.38704
At most 2 0.111680 4.855342 12.51798

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

GDP EX IM @TREND(63)
-0.000234 0.000325 -0.000127 0.166504
-1.65E-05 -9.61E-05 -1.92E-05 0.065583
0.000192 -0.000134 -0.000215 -0.010334

Unrestricted Adjustment Coefficients (alpha):

D(GDP) 6026.317 522.4502 -1734.738
D(EX) 4779.769 81.39606 -597.1123
D(IM) 1623.127 -1155.550 -48.35201

1 Cointegrating Equation(s): Log likelihood -1165.384

Normalized cointegrating coefficients (standard error in parentheses)
GDP EX IM @TREND(63)
1.000000 -1.389969 0.544962 -712.1470
(0.19905) (0.32318) (86.1747)

Adjustment coefficients (standard error in parentheses)
D(GDP) -1.408987
(0.32007)
D(EX) -1.117537
(0.20121)
D(IM) -0.379496
(0.11650)

2 Cointegrating Equation(s): Log likelihood -1159.940

Normalized cointegrating coefficients (standard error in parentheses)
GDP EX IM @TREND(63)
1.000000 0.000000 0.663590 -1340.194
(0.80085) (441.950)
0.000000 1.000000 0.085346 -451.8424
(0.56957) (314.321)

Adjustment coefficients (standard error in parentheses)
D(GDP) -1.417622 1.908228
(0.32016) (0.46292)
D(EX) -1.118882 1.545518
(0.20168) (0.29161)
D(IM) -0.360398 0.638563
(0.10685) (0.15449)
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Dependent Variable: D(GDP)

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 05/12/17 Time: 18:08

Sample: 1970 2014

Included observations: 42

D(GDP) =C(1)*( GDP(-1) - 4.48899897429*EX(-1) + 2.84430121599*IM(-1)
+9322.93704508 ) + C(2)*D(GDP(-1)) + C(3)*D(GDP(-2)) + C(4)*D(EX(
-1)) + C(5)*D(EX(-2)) + C(6)*D(IM(-1)) + C(7)*D(IM(-2)) + C(8)

Coefficient Std. Error t-Statistic Prob.

C(1) -0.140940 0.096670  -1.457956 0.1540
C(2) 1.159346 0.556664 2.082668 0.0449
C(3) -0.858643 0.568000 -1.511697 0.1399
C(4) -2.390988 1.018747  -2.346990 0.0249
C(5) 1.391210 0.742993 1.872441 0.0698
C(6) -1.145239 0.703188  -1.628638 0.1126
C(7) -1.563807 0.743178  -2.104217 0.0428
C(8) 3982421 1859.387 2.141793 0.0395

R-squared 0.578867 Mean dependent var 654.4286
Adjusted R-squared 0.492163 S.D.dependentvar 14986.25
S.E. of regression 10679.61 Akaike info criterion 21.55970
Sum squared resid 3.88E+09 Schwarzcriterion 21.89069
Log likelihood -444.,7538 Hannan-Quinn criter. 21.68102
F-statistic 6.676362 Durbin-Watson stat 1.995754
Prob(F-statistic) 0.000053

bl gl JLEA) mild 1(4) a8 (dala

Series: Residuals
Sample 1970 2014
Observations 42

Mean 1.17e-12

Median -1457.414
Maximum 24818.61
Minimum -26596.96
Std. Dev. 9725.295
Skewness 0.300913
Kurtosis 4.,231489

Jarque-Bera  3.287827
ol Probability ~ 0.193222
- T 71 1T 71 /71T 7T

-30000 -20000 -10000 10000 20000
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Heteroskedasticity Test: White

bl il HLas) il 1(5) o8 sala

F-statistic
Obs*R-squared
Scaled explained SS

28.62023 Prob. F(35,6)

41.74993
44.20665

Prob. Chi-Square(35)
Prob. Chi-Square(35)

0.0002
0.2008
0.1368

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 05/13/17 Time: 15:49
Sample: 1970 2014

Included observations: 42

Variable

Coefficient

Std. Error

t-Statistic

Prob.

C

(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
(9322.93704508-4.48899897429*EX(-1)...
9322.93704508-4.48899897429*EX(-1)+...

(GDP(-1)-GDP(-2))"2
(GDP(-1)-GDP(-2))*(GDP(-2)-GDP(-3))
(GDP(-1)-GDP(-2))*(EX(-1)-EX(-2))
(GDP(-1)-GDP(-2))*(EX(-2)-EX(-3))
(GDP(-1)-GDP(-2))*(IM(-1)-IM(-2))
(GDP(-1)-GDP(-2))*(IM(-2)-IM(-3))
GDP(-1)-GDP(-2)
(GDP(-2)-GDP(-3))"2
(GDP(-2)-GDP(-3))*(EX(-1)-EX(-2))
(GDP(-2)-GDP(-3))*(EX(-2)-EX(-3))
(GDP(-2)-GDP(-3))*(IM(-1)-IM(-2))
(GDP(-2)-GDP(-3))*(IM(-2)-IM(-3))
GDP(-2)-GDP(-3)
(EX(-1)-EX(-2))"2
(EX(-1)-EX(-2))*(EX(-2)-EX(-3))
(EX(-1)-EX(-2))*(IM(-1)-IM(-2))
(EX(-1)-EX(-2))*(IM(-2)-IM(-3))
EX(-1)-EX(-2)
(EX(-2)-EX(-3))"2
(EX(-2)-EX(-3))*(IM(-1)-IM(-2))
(EX(-2)-EX(-3))*(IM(-2)-IM(-3))
EX(-2)-EX(-3)
(IM(-1)-IM(-2))"2
(IM(-1)-IM(-2))*(IM(-2)-IM(-3))
IM(-1)-IM(-2)
(IM(-2)-IM(-3))"2
IM(-2)-IM(-3)

-20713337
0.365154
-0.217146
-0.815366
0.738950
1.340870
5.020466
-6.137436
-768.0303
3.227803
32.10121
-13.67619
-59.73492
13.58193
-27.87444
37829.48
-19.41440
-59.57400
57.61336
-4.318713
2.466538
-6425.704
6.366855
98.81684
5.648037
29.31663
-23469.85
-41.59783
0.581491
-17.21096
39661.70
15.04907
11.26581
-64493.20
5.575328
87099.29

29471541
0.255718
0.826992
1.586958
1.478526
2.438501
2.495591
3.760388
4327.355
7.982853
15.90427
20.96561
24.89375
11.07072
17.93110
19506.92
7.735475
26.85311
25.61829
10.10159
7.613469
26155.55
14.73512
45.78900
21.73592
34.29324
32332.88
19.23298
14.94900
5.723625
31730.50
8.541453
17.68122
24865.29
6.830563
60443.07

-0.702825
1.427957
-0.262573
-0.513791
0.499788
0.549875
2.011734
-1.632129
-0.177483
0.404342
2.018401
-0.652315
-2.399595
1.226833
-1.554531
1.939285
-2.509788
-2.218514
2.248915
-0.427528
0.323970
-0.245673
0.432087
2.158091
0.259848
0.854881
-0.725882
-2.162838
0.038898
-3.007003
1.249955
1.761886
0.637163
-2.593703
0.816233
1.441014

0.5085
0.2032
0.8017
0.6258
0.6350
0.6023
0.0909
0.1538
0.8650
0.7000
0.0901
0.5384
0.0533
0.2658
0.1711
0.1005
0.0459
0.0683
0.0655
0.6839
0.7570
0.8141
0.6808
0.0743
0.8037
0.4254
0.4952
0.0738
0.9702
0.0238
0.2579
0.1286
0.5475
0.0410
0.4456
0.1997

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.994046
0.959314
33884314
6.89E+15
-746.9467
28.62023
0.000206

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

92329423

1.68E+08
37.28318
38.77261
37.82911
2.008998
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.064193 Prob. F(1,33) 0.8016
Obs*R-squared 0.081542 Prob. Chi-Square(1) 0.7752

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 05/12/17 Time: 18:10

Sample: 1970 2014

Included observations: 42

Presample and interior missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C(1) 0.004448 0.099588 0.044663 0.9646
C(2) 0.082271 0.651217 0.126333 0.9002
C(3) -0.057448 0.619005  -0.092807 0.9266
C(4) 0.050916 1.052427 0.048379 0.9617
C(5) 0.127717 0.906512 0.140888 0.8888
C(6) -0.110320 0.835501  -0.132041 0.8958
C(7) 0.139236 0.932713 0.149281 0.8822
C(8) -198.0863 2041.182  -0.097045 0.9233
RESID(-1) -0.108899 0.429815  -0.253363 0.8016

R-squared 0.001941 Mean dependent var 1.17E-12
Adjusted R-squared -0.240012 S.D.dependentvar 9725.295
S.E. of regression 10829.68 Akaike info criterion 21.60538
Sum squared resid 3.87E+09 Schwarz criterion 21.97774
Log likelihood -444.7129 Hannan-Quinn criter. 21.74186
F-statistic 0.008024 Durbin-Watson stat 1.940722
Prob(F-statistic) 1.000000
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2014-1970 5l A
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9604.80 7689.00 30698.00 554.00 2379.00 3993.00
7478.10 7170.00 29142.00 703.00 2693.00 4566.00
5755.20 7763.00 25557.00 1043.00 2931.00 5466.00
6617.20 9543.00 27886.00 1806.00 3984.00 7493.00
6675.50 8905.00 30705.00 2762.00 8257.00 13116.00
5665.20 5612.00 27262.00 3542.00 6767.00 12768.00
5290.70 7734.00 30490.00 3212.00 9553.00 16575.00
5024.10 12230.00 34612.00 3773.00 11394.00 19466.00
5859.10 10875.00 30068.00 7211.90 9885.00 19213.00
8952.10 9472.00  20409.00 10600.20 15941.00 26502.00
8797.10 13567.00 24652.00 12670.80 21906.00 36756.00
10682.00 18300.00 31799.00 17320.60 14930.00 31755.00
13523.10 28300.00 42844.00 13240.80 13692.00 31659.00
15783.10 35700.00 55977.00 11293.60 12341.00 30170.00
20325.50 40400.00 69869.00 10665.90 10970.00 28251.00
26002.50 55200.00 100071.00 7528.70 12132.00 27787.00
27165.10 32976.00 67172.00 5474.40 7568.00 22636.00
30686.40 48672.00 74804.00 6771.40 6293.00 21068.00
15586.40 18995.00 34707.00 7398.70  6070.00 23778.00
32585.90 60188.00 89242.00 7989.60 6573.00 25167.00
42521.10 44445.00 62872.00 8960.10 10715.00 28944.00
37874.80 20357.00 33819.00 10733.90 10211.00 32016.00
8750.40 9326.00 33926.00




