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Résumé :

Cette étude vise a déterminer I'impact des variations des prix du pétrole et la demande du
pétrole sur le financement des investissements en Algérie au cours de la période (1987-
2019), et pour atteindre cet objectif, la méthodologie du vecteur autorégressif (VAR) a été
utilisée. Les résultats de l'analyse standard utilisant cette méthodologie ont indiqué qu'il
existe une relation inverse entre les prix du pétrole et le financement des investissements et
cela n’est pas économiquement acceptable . Ils ont indiqué aussi qu’il existe une relation
directe entre la demande du pétrole et le financement des investissements, et apres avoir
appliqué les tests de diagnostiques sur le modele, les résultats ont indiqué que le modele ne
souffre pas de problemes de mesure standard, et que les tests statistiques ont prouvé la
stabilité de ce modéle et donc sa validité dans I’étude.

Mot-clé : prix du pétrole, la demande du pétrole, le financement des investissements,
VAR.
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VAR Lag Order Selection Criteria

Endogenous variables: LFI LPP LDP LGDP LRP
Exogenous variables: C

Date: 05/30/23 Time: 02:26

Sample: 1987 2019

Included observations: 31

Lag LogL LR FPE AIC sc HQ

0 -3.242522  NA 1.17e-06 0531776  0.763064  0.607170
1 171.3928  281.6699  7.70e-11  -9.122117  -7.734388* -8.669752
2 211.9891  52.38232* 3.23e-11* -10.12833* -7.584159  -9.298994*
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LFI = 0.6133lFI(—1) + 0.01LFI(—2) + 0.4723 LPP(—1)

[3.0419 ] [ 0.0569] [2.0719]
—0.6957LPP(—2) + 1.3341LDP(—1) — 1.0533LDP(-2)
[-3.7225] [2.5337] [-2.0485]
—0.2508LGDP(—1) + 0.8067LGDP(—2) — 0.3299LRP(—1)
[-0.8336 ] [2.9422 ] [-2.1846 ]
+0.4657LRP(—2) — 9.74
[3.5208 ] [-2.1417]

R, =0.99 Feal= 697.45R% = 0.99

67



& Aale Gllal) o Jg ) el el pas S5 Apld A o s G Juadl)
(2019 — 1987) 5_38l J¥A i jal) 8 (o lalia) gy gl

D Alany) jail

4l s 5LaY) Cllus 0.05 e Ji1 a5 0.0447 (sl Adlany) iad oY (gyine cuilill -

Y 13y glain¥) dagaill (ol an angy Ay z3sail) 8 daaal) Ll il puaiall Creses) 13)

Al Lylail) a5

S g Aalal) cingiiv dad Y Ligine Ailuld) 85dl) & (gl Jisaill digye of aadli -

0.0064 (sl Ldlaa¥) lgied o ) iyl 3.0419 > 2.037 dgasd) dedl e

Y Ausine e culS Aplud) U8 Lo sl iy oz dsall i & 03 0.05 e B 4

+0.005 o ST 525 0.9551 (g5l gs dalall Gllain) dasil

Golett AdLaaY] Lgiad o Aalall 5l 3 Digies e iola 38 gl lewd Ligye L -

3 Al U8 L sl 8 W ozisall dajli e o 0 0.05 e ST 25 0.0514

s 53 0.05 e il 25 0.0013 (gsls Ly Lalall L) Aadll Y Lisies el

.z dpall

L Aalall Cungiin dad (Y Abladl 55l 8 Ligien e SaaYl 8l Ligye of Jaads -

Gl llaay) Wiad of A dalayl 2.037>]0.8336-]  algaad)l dadll e J3

S ALl 08 L sl 8 Lgiig e Wl oz isadl) suin Y 8 03 0.05 e ST 25 0.4143

cidgiind Ligenall dagilly 0.05 o Ji1 0.0081 gy dalal) Zdlaiay) dagal) (Y digine uels

el i ) Agaad) Al (ya ST 25 2.9422 (gl

Ladll Y Al J8 Loy bl ol AS b Dagine caels Ayl Aball digpe Wl -

daall e Sl cingiad Digenall dadlly oillall 8 0.05 e B L Aalall ddlaay)
.3.52 >2.037,5[-2.18[>2.037

25 0.0198 (sols Allaial Aot Al 55l 3 (spine 568 gyl o callal Zually -

- 0.05 e oS! Ldlaia) aiad Y Anladl U8 Lo 353dl) 8 (goina 329 0.05 e J8

Dgandll o Sl Ligunal) b JlidY ddlasy) dadl ¥ (goine IS zisall —
% 5 Lsiadl gsine dic 15 697.45>1.8426

e @) dogall & Lol @il 5%99 of sliea R=0.99 yaaill Jalea -

zisaill 8 Jas Al Chyste & LW %] 5 Bkl ol il

68



& Aale Gllal) o Jg ) el el pas S5 Apld A o s G Juadl)
(2019 — 1987) 5_38l J¥A i jal) 8 (o lalia) gy gl

rgaba®y) il

Jisail) Cp dpaylal) AN e s 0.6133 Canse A8 35l 4 (glann) disall olam
Jile il i glena) igatl) oKly ) (Hlena) dogailly Al 55l 3 (glenn)
Gisal) 8331 (535 %1 @ Aalad) 558 & Logal) Bl (L) ogalll sty ¥ Aaild
Al 55al) dlie e Laly an Jasall Lalhae oY %61.330 Wls (5)liny]

hpe IDe 2ag olins —0.6957 HLaY) Gl Aaludl U Lo 55l 8 Jg il e ols -
bl s e 1aag (L) dasailly Jg il Jlad O

o Ak e dla Y 0.8067 dalall Jd Lo sl 8 dase Jlaal) U digpe -
G disatl) g )Y (g3 %l @ @l gl of 3) (@lena) disailly opiis J laa) gl
b lgie aileall aaea e alall GlaY) 50l ate iy ) ¢ Ly oY %80.67
Layhll A e Jils 0.4657 dalall d8 Lo sl 8 dange g i) bl dig pe els -
Bl Lebley %01 sy Ao il Aball L 8alsy (o 03) (@lea) isailly Aulg ) Abaal) oy
IS el 2 Gy Loleatdl Agie daiil) o2y %46.57 dawy (plena) dsall 3
pal i ddg ) Llall o) Slael dalall s diga (& Al i) b)) e oy
v Agall Aalad) ClalyY) S0 (aia jaan

GBisal) e 55 Y 1Y Lsies e Apludl 4l 3 (LGDP, LPP, LRP gy Ly -
Al Gl dlg U8 A suaall awiline oY (gl

agayhll A e s 1.3344 dange csla o8 Aplud) 558 3 g ) e caldal) A —
& BN (g Bl G llall b5l gl eline (lein) Lugailly Jo 5l Gle allal) oy
Las b Joll o e bl clal¥) oY ey %133.44 Ly @lnny! gl
o allal) Ly Laclyl Calitas (g)leia) Jugall b ysny dagivs (ils Laladl la¥) (ge 20y
L) Jogall 8 S5 Y dalud) d Lo sl A gl

69



& Aale Gllal) o Jg ) el el pas S5 Apld A o s G Juadl)
(2019 — 1987) 5_38l J¥A i jal) 8 (o lalia) gy gl

VAR(2) zisaill Baga ¢ (3adl) : il cuasal)

A Ay VAR(2) zigal jLia) du) :JoY) allaal)

VAR(2) gisal I iiu) dul -]

DLEAY) 13g) Wby cagaadl sanatiadll Hodall jlad) 3 VAR(02) zigar dphiia) (s Lidy
el ai Lol ol aalgll (gl ol ST jsda llin (S5 A1 1)) s ey SN sV

rolld e D) ISl sangl) 55 Jala

Roots of Characteristic Polynomial

Endogenous variables: LFI LPP LDP LGDP

LRP
Exogenous variables: C
Lag specification: 1 2

Date: 05/30/23 Time: 02:38

Root

Modulus

0.913125 - 0.154379i
0.913125 + 0.154379i
0.878280

0.482456 - 0.585672i
0.482456 + 0.585672i
-0.051663 - 0.592648i
-0.051663 + 0.592648i
-0.463359

0.173428 - 0.344694i
0.173428 + 0.344694i

eviews 10 gl <la da o alade Yl cpilall alae) (a1 jdaal)

0.926083
0.926083
0.878280
0.758799
0.758799
0.594896
0.594896
0.463359
0.385864
0.385864

-0.5

-1.0 4

-1.5

VAR(2) gisai jhiial JLidl il :(9) Jeal

Inverse Roots of AR Characteristic Polynomial

15

1.0

0.5

0.0

-1.5

T
-1.0

T
0.5

0.0

T
0.5

10 15

D9t ag Yol e Lee gl dgan Jals a5 Ll aees o) JSA (DA (e LDl

e S plaaii) datic zagal ey JUlbg cagasd) Baretia
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Pairwise Granger Causality Tests
Date: 06/07/23 Time: 19:18
Sample: 1987 2019

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LPP does not Granger Cause LFI 31 1.46933 0.2486
LFI does not Granger Cause LPP 1.38173 0.2690
LDP does not Granger Cause LFI 31 1.92752 0.1657
LFI does not Granger Cause LDP 0.31966 0.7292
LRP does not Granger Cause LFI 31 0.20927 0.8125
LFI does not Granger Cause LRP 0.54176 0.5881
LGDP does not Granger Cause LFI 31 1.79165 0.1867
LFI does not Granger Cause LGDP 1.48303 0.2455
LDP does not Granger Cause LPP 31 4.91310 0.0155
LPP does not Granger Cause LDP 1.82003 0.1821
LRP does not Granger Cause LPP 31 1.62932 0.2155
LPP does not Granger Cause LRP 3.28948 0.0533
LGDP does not Granger Cause LPP 31 0.86357 0.4334
LPP does not Granger Cause LGDP 0.18466 0.8325
LRP does not Granger Cause LDP 31 2.97647 0.0686
LDP does not Granger Cause LRP 1.54957 0.2313
LGDP does not Granger Cause LDP 31 1.29602 0.2907
LDP does not Granger Cause LGDP 4.04950 0.0294
LGDP does not Granger Cause LRP 31 0.37208 0.6929
LRP does not Granger Ca

use LGDP 0.96856 0.3929

EVIEWS10 zlin clada Ao alaieYh cpidlall alae) a1 jdaall
1 (8) o) Usanll PIa (e Landl
Ll o el asghe s Ause 3 AT e Js ) e ek Js ) e bl -
ol e ) sl e
Cllll e saile asghe s L g AT e JlaY) mlll e Jo il e llal) -
lleal ) Y Josdl e
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duandidl) a)lLady) @ AU bl

VAR(2) zisail c¥alaal) Slsd 130 Bliy) Lad) - |

(e 132y LM TEST Jlid) aadicie VAR(2) zagedl ci¥aladdl lgd  SIAN Jals V1 du)yl

Aad) Gyl Jlie edad¥) o S0 Ll dgag e pat Al sl sy las) D

LAY 13 3l meiagy MG Jsaally - ead g I Ll Y] e agag paas ALY
LM test Lad) milii s (9) Jeas

VAR Residual Serial Correlation LM Tests
Date: 05/30/23 Time: 02:43

Sample: 1987 2019

Included observations: 31

Null hypothesis: No serial correlation at lag h |

Lag LRE* stat Df Prob. Rao F-stat  Df Prob.

1 26.46512 25 0.3831 1.075185 (25, 42.4) 0.4078
2 31.24765 25 0.1809 1.332355 (25, 42.4) 0.2011
3 13.78222 25 0.9654 0.494111 (25, 42.4) 0.9683

EVIEWS 10 galip lajba Ao slaieYh cpidlal) slae) (e @ jlaal)
dacayill Jais addes 5% Lisinal) (s5inn (o €] Adlan¥) Al o (5 Slel Jgaall ddaadlas
Lol O (S5 Tkl dsag ades AL Al
Aol ) sl L) — |1
paadl ducaf (iiuia B auags 1345 jarque_bera sl aadic ¢ Aol aubll aygll jladY
Jsaally 1 in il Abad) dumjilly cashal) gl am ol Al o e pan A
FoLEAY) 13 il miag Ul

Algall adall 2 gl LaS) il (10) Jgaad)

Component Jarque-Bera Df Prob.

1 0.532845 2 0.7661
2 2.819119 2 0.2443
3 1.482491 2 0.4765
4 0.543841 2 0.7619
5 0.438624 2 0.8031
Joint 5.816920 10 0.8304

eviews 10 galin clajda Ao alaie¥h guiilal) dae) (ra: jdaall
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Gsiwa (e ) jarque_bera,laaY ddlaa¥) dedl) o Ladt (10) &) Jsaall DA s
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sl aoygll w sl Al o) ALY
Alol b b jlas) — 11
(white) sl aas cplall @bl axe JSoa 25ag e aASH aadiis Al ahladV) g o
Al daajdll Jilae eUad¥) cpls i Lo a3 Duedall dpcadll Lol DA e 12ag
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VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 05/30/23 Time: 02:48

Sample: 1987 2019

Included observations: 31

Joint test:
Chi-sq Df Prob.
302.7744 300 0.4443

Individual components:

Dependent R-squared  F(20,10) Prob. Chi-sq(20)  Prob.

resl*resl 0.588035 0.713696 0.7507 18.22910 0.5723
res2*res2 0.653736 0.943985 0.5656 20.26582 0.4414
res3*res3 0.526604 0.556197 0.8732 16.32471 0.6963
res4*res4 0.630320 0.852521 0.6369 19.53992 0.4870
res5*res5 0.870716 3.367457 0.0263 26.99220 0.1355
res2*resl 0.704304 1.190924 0.4017 21.83341 0.3496
res3*resl 0.696427 1.147053 0.4275 21.58925 0.3632
res3*res2 0.485827 0.472435 0.9263 15.06062 0.7729
res4*resl 0.795624 1.946472 0.1394 24.66435 0.2146
res4*res2 0.617626 0.807619 0.6733 19.14639 0.5123
res4*res3 0.472397 0.447683 0.9395 14.64431 0.7964
res5*resl 0.736115 1.394767 0.3003 22.81957 0.2977
res5*res2 0.807318 2.094945 0.1146 25.02685 0.2004
res5*res3 0.522943 0.548092 0.8789 16.21122 0.7034
res5*res4 0.734952 1.386453 0.3039 22.78352 0.2995

Eviews 10 gl clajia alaisYh il dlae) (a juaal)
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Period S.E. LFI LPP LDP LRP LGDP
1 0.082279 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.113169 67.67786 11.18398 13.29761 6.716322 1.124229
3 0.136547 51.03382 15.70126 19.86457 7.477325 5.923017
4 0.154635 40.75471 20.18460 27.39751 6.046320 5.616862
5 0.178853 32.73767 23.87294 33.57336 5.616310 4.199715
6 0.202072 27.60503 25.86471 37.17938 6.049645 3.301237
7 0.220567 24.37794 27.02116 39.82125 6.008062 2.771589
8 0.237180 21.81939 27.75207 42.35443 5.668222 2.405890
9 0.253171 19.68707 28.16746 44.67405 5.316560 2.154851

=
o

0.267603 17.97602 28.47134 46.59017 4.970715 1.991744

Cholesky Ordering: LFI LPP LDP LRP LGDP

EVIEWS 10 zaliyn Glajiae e alaeWh cpidlall dlae) (a2 jaadll
Jagaill gaiil) Ut alis Jabas il o gl (17) o8y Galdlly (12) o) Joaal) Pa e
DY) 1aa lagdy AN Ayl sl alee o dlie Sl Byde 35l el 8 (gl
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30n ) deat o G il jgre ga Daiss beali Cipan Ll sda o ) derall
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ST Gpaal iS5 gl e Byitie e Aa3W) lereal) o an LS i & (gl
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Null Hypothesis: LFI has a unit root
Exogenous: Constant

Syinal) Lo (LFI) Ao Lyjiies) Al :(4) o) 3ake

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.842350 0.0637
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI)
Method: Least Squares
Date: 05/29/23 Time: 14:55
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LFI(-1) -0.040690 0.014316 -2.842350 0.0080
C 0.713681 0.202872 3.517892 0.0014
Null Hypothesis: LFI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.925216 0.9405
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI)
Method: Least Squares
Date: 05/29/23 Time: 15:01
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LFI(-1) -0.074119 0.080109 -0.925216 0.3625
C 1.102340 0.938797 1.174205 0.2499
@TREND("1987") 0.005022 0.011836 0.424308 0.6745
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Null Hypothesis: LFI has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 5.857067 1.0000
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI)
Method: Least Squares
Date: 05/29/23 Time: 15:01
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LFI(-1) 0.009437 0.001611 5.857067 0.0000

Jo¥) @Al wis (LFI) dlada &)t b :(5)ad) @aka -

Null Hypothesis: D(LFI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.725875 0.0006
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,2)
Method: Least Squares
Date: 05/29/23 Time: 15:03
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1)) -0.866034 0.183254 -4.725875 0.0001
C 0.123792 0.034289 3.610280 0.0011
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Null Hypothesis: D(LFI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.210052 0.0001
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,2)
Method: Least Squares
Date: 05/29/23 Time: 15:04
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1)) -1.104297 0.177824 -6.210052 0.0000
C 0.286059 0.060033 4.765006 0.0001
@TREND("1987") -0.007553 0.002419 -3.122386 0.0041
Null Hypothesis: D(LFI) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.274142 0.1819
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,2)
Method: Least Squares
Date: 05/29/23 Time: 15:04
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1)) -0.189309 0.148577 -1.274142 0.2139
D(LFI(-1),2) -0.502938 0.191013 -2.633004 0.0141
D(LFI(-2),2) -0.387918 0.174869 -2.218342 0.0355
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Null Hypothesis: D(LFI,2) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.139329 0.0000
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,3)
Method: Least Squares
Date: 05/29/23 Time: 15:05
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1),2) -2.075420 0.290702 -7.139329 0.0000
D(LFI(-1),3) 0.455567 0.171222 2.660681 0.0132
C -0.008201 0.025091 -0.326844 0.7464
Null Hypothesis: D(LFI,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.000504 0.0000
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,3)
Method: Least Squares
Date: 05/29/23 Time: 15:06
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1),2) -2.075576 0.296490 -7.000504 0.0000
D(LFI(-1),3) 0.455679 0.174641 2.609233 0.0151
C -0.006360 0.060642 -0.104870 0.9173
@TREND("1987") -0.000102 0.003054 -0.033490 0.9735
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Null Hypothesis: D(LFI,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.255350 0.0000
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFI,3)
Method: Least Squares
Date: 05/29/23 Time: 15:06
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFI(-1),2) -2.073579 0.285800 -7.255350 0.0000
D(LFI(-1),3) 0.456246 0.168354 2.710046 0.0115

S5iaall 2ie (LPP) Ao &lyiaad dahd 1(7)ody 3k —

Null Hypothesis: LPP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.081331 0.7109
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP)
Method: Least Squares
Date: 05/29/23 Time: 15:09
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPP(-1) -0.070686 0.065370 -1.081331 0.2882

Cc 0.289820 0.235860 1.228781 0.2287
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Null Hypothesis: LPP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.894854 0.6338
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP)
Method: Least Squares
Date: 05/29/23 Time: 15:09
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPP(-1) -0.228990 0.120848 -1.894854 0.0681
C 0.617125 0.313287 1.969843 0.0585
@TREND("1987") 0.014124 0.009151 1.543465 0.1336
Null Hypothesis: LPP has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.635567 0.8484
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP)
Method: Least Squares
Date: 05/29/23 Time: 15:10
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPP(-1) 0.008116 0.012770 0.635567 0.5297
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Null Hypothesis: D(LPP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.071615 0.0003
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:14
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LPP(-1)) -0.927964 0.182972 -5.071615 0.0000
C 0.044785 0.047891 0.935144 0.3574
Null Hypothesis: D(LPP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.872374 0.0025
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:14
Sample (adjusted): 1990 2019
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LPP(-1)) -1.211698 0.248687 -4.872374 0.0000
D(LPP(-1),2) 0.334234 0.184007 1.816415 0.0809
C 0.080376 0.108216 0.742733 0.4643
@TREND("1987") -0.001812 0.005481 -0.330547 0.7436
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Null Hypothesis: D(LPP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.995795 0.0000
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:15
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LPP(-1)) -0.899151 0.179982 -4.995795 0.0000

Sgiwall die (LDP) &ledes Ay dualps :(9) s Gake -

Null Hypothesis: LDP has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.845507 0.3521
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP)
Method: Least Squares
Date: 05/29/23 Time: 15:16
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LDP(-1) -0.092619 0.050186 -1.845507 0.0773
D(LDP(-1)) 0.466193 0.179077 2.603309 0.0156
D(LDP(-2)) -0.137965 0.201199 -0.685715 0.4995
D(LDP(-3)) 0.380881 0.184358 2.065990 0.0498

Cc 0.389455 0.211575 1.840743 0.0781
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Null Hypothesis: LDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.109701 0.9111
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP)
Method: Least Squares
Date: 05/29/23 Time: 15:17
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LDP(-1) -0.067529 0.060853 -1.109701 0.2769
D(LDP(-1)) 0.473072 0.176658 2.677892 0.0125
C 0.291413 0.244555 1.191608 0.2438
@TREND("1987") -0.000305 0.001046 -0.291835 0.7726
Null Hypothesis: LDP has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.241115 0.7496
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP)
Method: Least Squares
Date: 05/29/23 Time: 15:17
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LDP(-1) 0.000400 0.001661 0.241115 0.8112
D(LDP(-1)) 0.497536 0.164490 3.024715 0.0052
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Null Hypothesis: D(LDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.066808 0.0397
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:19
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LDP(-1)) -0.504215 0.164410 -3.066808 0.0047
C 0.002097 0.006985 0.300230 0.7661
Null Hypothesis: D(LDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.363660 0.0750
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:20
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LDP(-1)) -0.576932 0.171519 -3.363660 0.0022
C 0.020582 0.015649 1.315220 0.1991
@TREND("1987") -0.001055 0.000802 -1.315976 0.1989
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Null Hypothesis: D(LDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.110102 0.0029
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:20
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LDP(-1)) -0.495371 0.159278 -3.110102 0.0041

: Ggianall 2ie (LGDP) Aleabew Ayl duald :(11) ) 3ake -

Null Hypothesis: LGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.662560 0.8422
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 05/29/23 Time: 15:28
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.026160 0.039484 -0.662560 0.5127

Cc 0.702117 0.994043 0.706324 0.4854
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Null Hypothesis: LGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.418563 0.8359
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 05/29/23 Time: 15:28
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.134715 0.094966 -1.418563 0.1667
C 3.306117 2.297560 1.438969 0.1609
@TREND("1987") 0.007769 0.006193 1.254420 0.2197
Null Hypothesis: LGDP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.836300 0.9818
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 05/29/23 Time: 15:29
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) 0.001720 0.000937 1.836300 0.0759
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Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.961946 0.0003
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:30
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.920973 0.185607 -4.961946 0.0000
C 0.039053 0.026065 1.498303 0.1449
Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.875263 0.0024
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:30
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.920932 0.188899 -4.875263 0.0000
C 0.040167 0.054488 0.737172 0.4672

@TREND("1987") -6.56E-05 0.002804 -0.023409 0.9815
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Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.636692 0.0000
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:31
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.830498 0.179114 -4.636692 0.0001

Gsimall 2ie (LRP)  dladas 4 )yiad daddys :(13)pd; 3ake -

Null Hypothesis: LRP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.281092 0.0243
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP)
Method: Least Squares
Date: 05/29/23 Time: 15:33
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LRP(-1) -0.104080 0.031721 -3.281092 0.0026

Cc 0.846054 0.216791 3.902629 0.0005
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Null Hypothesis: LRP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.623221 0.7610
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP)
Method: Least Squares
Date: 05/29/23 Time: 15:33
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LRP(-1) -0.124208 0.076520 -1.623221 0.1154
C 0.919607 0.335865 2.738027 0.0105
@TREND("1987") 0.003669 0.012651 0.290004 0.7739
Null Hypothesis: LRP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.938329 0.9854
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP)
Method: Least Squares
Date: 05/29/23 Time: 15:33
Sample (adjusted): 1988 2019
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LRP(-1) 0.016588 0.008558 1.938329 0.0617
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Null Hypothesis: D(LRP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.552977 0.0010
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:35
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LRP(-1)) -0.838883 0.184249 -4.552977 0.0001
C 0.126887 0.064545 1.965861 0.0590
Null Hypothesis: D(LRP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.768829 0.0003
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:35
Sample (adjusted): 1990 2019
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LRP(-1)) -1.478457 0.256284 -5.768829 0.0000
D(LRP(-1),2) 0.420374 0.175678 2.392863 0.0242
C 0.611733 0.161130 3.796516 0.0008
@TREND("1987") -0.022838 0.007166 -3.186972 0.0037
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Null Hypothesis: D(LRP) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.924891 0.0003
Test critical values: 1% level -2.641672

5% level -1.952066

10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRP,2)
Method: Least Squares
Date: 05/29/23 Time: 15:35
Sample (adjusted): 1989 2019
Included observations: 31 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LRP(-1)) -0.675139 0.172015 -3.924891 0.0005

VAR 13 )asi¥) gisal ol il :(15)ad; Galall -

Vector Autoregression Estimates

Date: 05/30/23 Time: 02:28

Sample (adjusted): 1989 2019

Included observations: 31 after adjustments
Standard errors in () & t-statistics in [ ]

LFI LPP LDP LGDP LRP

LFI(-1) 0.613376 0.616245 0.019380 0.189791 0.523773
(0.20164) (0.52100) (0.08482) (0.28877) (0.55588)

[ 3.04198] [ 1.18280] [ 0.22848] [0.65724] [ 0.94224]

LFI(-2) 0.010006 -0.154970 0.003802 0.282906 -0.257898
(0.17567) (0.45391) (0.07390) (0.25158) (0.48430)

[ 0.05696] [-0.34141] [ 0.05145] [ 1.12450] [-0.53252]

LPP(-1) 0.472305 1.221480 0.135534 0.202355 1.400911
(0.22795) (0.58900) (0.09589) (0.32646) (0.62843)

[ 2.07195] [ 2.07383] [ 1.41342] [ 0.61985] [ 2.22923]

LPP(-2) -0.695772 -0.529800 -0.072127 0.250661 -1.508973
(0.18691) (0.48294) (0.07862) (0.26767) (0.51527)

[-3.72259] [-1.09703] [-0.91736] [ 0.93644] [-2.92852]

LDP(-1) 1.334182 -1.334684 1.499211 -0.218032 1.131777
(0.52656) (1.36056) (0.22150) (0.75410) (1.45164)

[ 2.53377] [-0.98098] [ 6.76830] [-0.28913] [ 0.77965]

LDP(-2) -1.053353 2.928522 -0.570657 1.139994 0.162595

(0.51419) (1.32859) (0.21630) (0.73638) (1.41753)
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[-2.04858] [ 2.20423] [-2.63826] [ 1.54810] [0.11470]

LGDP(-1) -0.250825 -0.066111 -0.153378 0.461481 -1.050263
(0.30087) (0.77742) (0.12657) (0.43089) (0.82946)

[-0.83365] [-0.08504] [-1.21183] [ 1.07099] [-1.26620]

LGDP(-2) 0.806702 -0.118836 0.045938 -0.352325 1.089002
(0.27418) (0.70845) (0.11534) (0.39266) (0.75587)

[ 2.94223] [-0.16774] [ 0.39829] [-0.89727] [ 1.44072]

LRP(-1) -0.329964 -0.577846 -0.130531 -0.161251 -0.345935
(0.15104) (0.39026) (0.06354) (0.21630) (0.41638)

[-2.18466] [-1.48067] [-2.05444] [-0.74548] [-0.83081]

LRP(-2) 0.465722 0.165149 0.110076 -0.211946 0.826212
(0.13228) (0.34178) (0.05564) (0.18944) (0.36466)

[ 3.52085] [ 0.48320] [1.97824] [-1.11883] [ 2.26570]

C -9.747762 -4.647735 2.609261 12.82610 -6.052594

(4.55128) (11.7599) (1.91456) (6.51803) (12.5472)

[-2.14176] [-0.39522] [ 1.36285] [ 1.96779] [-0.48239]

R-squared 0.997141 0.938226 0.960535 0.974956 0.978774
Adj. R-squared 0.995711 0.907338 0.940802 0.962434 0.968161
Sum sq. resids 0.135397 0.903962 0.023960 0.277699 1.029041
S.E. equation 0.082279 0.212598 0.034612 0.117834 0.226830
F-statistic 697.4525 30.37586 48.67737 77.85915 92.22271
Log likelihood 40.23260 10.80471 67.07615 29.09856 8.795988
Akaike AIC -1.885974 0.012600 -3.617816 -1.167649 0.142194
Schwarz SC -1.377140 0.521434 -3.108982 -0.658815 0.651028
Mean dependent 14.33402 3.609094 4.210829 25.23384 6.931506
S.D. dependent 1.256344 0.698410 0.142256 0.607959 1.271213
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Dependent Variable: LFI

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

Date: 05/30/23 Time: 02:30

Sample (adjusted): 1989 2019

Included observations: 31 after adjustments

LFI = C(1)*LFI(-1) + C(2)*LFI(-2) + C(3)*LPP(-1) + C(4)*LPP(-2) + C(5)*LDP(
-1) + C(6)*LDP(-2) + C(7)*LGDP(-1) + C(8)*LGDP(-2) + C(9)*LRP(-1) +
C(10)*LRP(-2) + C(11)

Coefficient Std. Error t-Statistic Prob.

C(1) 0.613376 0.201637 3.041978 0.0064
C(2) 0.010006 0.175672 0.056960 0.9551
C(3) 0.472305 0.227952 2.071945 0.0514
C(4) -0.695772 0.186906 -3.722586 0.0013
C(5) 1.334182 0.526560 2.533770 0.0198
C(6) -1.053353 0.514188 -2.048576 0.0539
C(7) -0.250825 0.300874 -0.833654 0.4143
C(8) 0.806702 0.274181 2.942225 0.0081
C(9) -0.329964 0.151037 -2.184658 0.0410
C(10) 0.465722 0.132275 3.520851 0.0021
C(11) -9.747762 4.551285 -2.141760 0.0447
R-squared 0.997141 Mean dependent var 14.33402

Adjusted R-squared 0.995711 S.D. dependent var 1.256344
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S.E. of regression 0.082279 Akaike info criterion -1.885974
Sum squared resid 0.135397 Schwarz criterion -1.377140
Log likelihood 40.23260 Hannan-Quinn criter. -1.720107
F-statistic 697.4525 Durbin-Watson stat 2.500023
Prob(F-statistic) 0.000000
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Variance Decomposition using Cholesky (d.f. adjusted) Factors

Percent LFI variance due to LFI Percent LFI variance due to LPP
100 100
80 | 80 |
60 | 60 |
40 | 40 |
20 | 20 |
0 T T T T T T T T T 0 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Percent LFI variance due to LDP Percent LFI variance due to LRP
100 100
80 | 80 |
60 | 60 |
40 | 40 |
20 | 20 |
0 T T T T T T T T T O T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Percent LFI variance due to LGDP

100

80 |

60 |

40 |

20 |




Gadkall 4aild

12

Aalaiay) Jls :(18) ady (galall -

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LFl to LFI
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