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Summary

This study aims to provide an analysis of the nature of the relationship between oil
prices and international gold prices based on the current global economic changes and
the increase in the demand for international gold. This study is based on the current
gold price variable, the oil variable, Use monthly data covering the period from January
2000 to December 2017. After processing we find, a one-way relationship from the price
of gold to the price of oil was found in the global market.

Keywords

The price of gold, the price of oil, the price of the dollar, the cointegrating.
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saihe —dadl Aiph Jie gAY @hll @l e Bl ST zdgall 8 5y0all dadaall aais cipmall
Geliall JalSall (gaas sad LAY 4 (Johansen 1988) (wilass 5 (Engel Granger 1987)
L))l ADlal) @iad sae LY Bps lagie (Persaran 2001) o3 (ECM) Jl & cilyie o
oo Gudail) AlCaly uay Cun Uadll s sei Jl A bl o (JaY) Al 5 5yuaill)
Lagin OIS Sl e (1) (A1 Aayal) (e AlalSia ol 1(0) ieall Zapall o AalSia A puiil) i) alS
Aldl bl D o frall Gliall Als 8 Ldald (Say 5 0 dapall Gl e djide JalSS
oaliall JalSll Cpuilaga SLER) e 2a V) o dpaill 3 Gakay Y 5 F Al

1At jlach cadl jlad A8Mat duuld dufys sl Eagal)

Lapal) il Aeagl) Jaladl) 1 JgY) cullaal)

Lgia ool (€80 el GSay Can callally (el 58 DA (e ple S0 @l e 208

) e LESH 8 (Sl cdalil) Audlial) G 3 Jushall gadl o daludl (e sas gl 40 al<sl)

O rll il (8 Dss Gaiidally (aill) (e JS1 4IKAYT Shall iy s ) (055 Y 8

o eallall ) onss aaill Goas b iy Lo 13a g Aaluall I 28K Lo gial)
du))al) Cpria ciuay. 1

Judlas o ladie) allal) Boud) 8 ndl) jrasy Jadill e oy ADal) Laliiinds ddjee dlsladl

Aslaall Ata § Gl aladialy galai®y) galll g oliall U] G ABMall v galls duia b JLadd " ¢l dilae (g des (Al !
) 2 S 2 (Gl J 2 2 AP o o
19804 «_A1425 s&,_m)a.m” 62 22al| -17 M\ «:Q‘)\J:Y\ e)l:d\ - Qe Sl ZM\AAAM M Z-I*AM‘ ATHJ’J‘

2 William H. Greene, "Econometric Analysis", 5 Edition, Prentice Hall, New Jersey, USA, 2003, p654
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N1 Y sall g Jadill g can Al Apalladl ety Al Jalas 1 S Jadl)
e )X sl 3 3 J o <

& ebSi iyt AA sl l@iall agiall ag Wi Jiise e sag 1 (PO) il pw e _
EIA 85568 d8Ua) leglan 3))3) (e ledle Jsanll
Yl lie e cadll D Sl Jia Cus il il sas  (PD)qall e pdtia _
.World Gold councilcaaill el Guladll gse (1 lile Jsmall 55 s S
sisal Ll agie Sl o Ble say Je e s 1 IFH) (o) Neal) jaw pide _
cdsall Sl iy 3acl (e lgale Jgemnl) 5 S55aY) Yl

- aple sl lgle Jlaa) &5 A8 duls 8 bl dudludl alasiud Jal oey

e gl i) 2
i priall dboagl) UL 2(3-2) Jsaad

PO PD IFH
Mean 61.69972 890.4616 90.17000
Median 58.60500 923.3000 86.86050

Maximum 133.8800 1771.900 120.5900
Minimum 19.39000 260.5000 72.16500
Std. Dev. 27.58682 468.5973 12.24585
Jarque—Bera 12.86109 16.55007 23.64478
Probability 0.001612 0.000255 0.000007

(eviews8)la i e 1ol ZUal) dlacf ez jduaal)

N5 133.88 s (PO) dpallal) alad) Lail) sl il dad e of alaall Jsaall W iy
il el Gila W ety Jrapll H¥50 19.39 A il il (a3 Jaaall
Ssimay Al o3 et Loy Auhal) 558 DA Ggallad) Laiil) lad Lgiiye Al gac Ll
27.86 535 (5 )lma Cibaily lehansia o Alulul) o8 Ciiis (58.605 Jawss
) il i 3 Jeell V5 177119 G el Jas a8 (pd) ol bl puriad Zowally W
adll el Wiye Al gaelaill sl iedll oals W ety Jupll Vs 260.5 41 e
lehansio o Auldl o ciidig ¢ 923.3 Jasss ssiuay Alulad) 038 et Loty LAuhal) 558 DA

. 468.590)3 (5)lbaa o)l

66



oS e LY all g adill 5 o3 aalladl a1 (s AR il 1S Sl

O b doll N50 120.59 ded el Jaw 2 (IFH) 5081 Ui ¥l Copa el dilly L
bl 3538 DA sl Cipea yras palidily a5 Sa Lea Jaapll Y53 72.16 4 dad (39 cails
Shire il lghaugie (o Aludull a8 cidiy ¢ 86.80 (Jars (ssimar dudud) o e Laiy
. 12.24545

Cuae gapdall ) all aiads Y AN G patiall Aaill Judlall W o jarque bera Lol cusg
IFH=23,69 , PD=16,55 , PO=12,86 : A

il g agal ki @ ALY Gllaall
Al e cfpriall dtaill Jedlad) Ay )i Ay -1
Pla iy g Janssiall iy o) 059 Gadl) pe Ll gine €y 13 Bina Lol dia) Al 02 Jo
t Al e laag clpiall Aphiial e CadSH ik cllin (ajall 13gds cLadr dlysha 4y 553
LS pally aladl olai¥) A8 e @lSN o L BIA e Al (Correlogramme)  Lals ¥ alla dlys —
Jgliadl)
e Aiphall i aily Sl Gila e il Ll 2 Y DA e Gl salal) 3l las)
Byfise dulull gy
O JhEY) dda Gile Ala i el Judldl dalats Ay (8 Lulid Uapd a L8 o)
Gilalzall 40 328ty paall Jaleal dndijall danill (e 021l &) (68 anle Jians (Al lassY)
.3)all
b AU Jsaadl A HLEAY] 00 sl e all) S dey Tl jladd Alade Ay )i Ay 2

Pﬂ.ul..;ﬂ\ JEJEMLPOM\MMLJ‘“ J olaal) C—i‘lﬁlﬁ@.bﬁ(“‘Z)d\j{ﬂ\

B Prob Lsunall daf dagdl Jalaall z dsadll
4 saadl
O Ji1 A sunal) dadll o L 0.657 3.11 B=0 alall ola| 3 z3sail
Jii s dpphaall dpdll Jais A5y
2 zisalll )
Cve JA 4 gunal) el o Lay 2.16 2.83 C=0 <t 2z 3sadl
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Jay dpieall dpadll Jass 45y
1 zisadl

i 0.05 ¢ Sl Prob (i Wl 0.73
et ALl (o Appauall Gz dl) / /

.DS g8 (e 8y

3.);)5\ )..J.;

155}433\

(eviews8)lajia (1 (3 €2 ¢1) Gadl lalii) Ul dlac) (ge 1 jaal)

Gt A1 Ayl (go (3 il Bipla ehal L) i3 DS g5 (e Bpn e leaY1 ALY o Lo
) ) e

:Js¥) LAl 2y Lo Jaddll jea Ao 4 i JLaS) gils W pdagy ((5-2 ) Jsaadl

L Prob Lol Lagdl Jaladll z dsal
e

O Ji1 A gunal) dadll o Lo 0.65 3.11 el ol | 3z 3sal
dpieall dpjdll Jais 4 saall B=0
2z 35l Y Jaig
Cve J8 4 gunal) dagdl) o Lay 0.43 2.83 C=0cwlill| 233sa)
dpdall dpijdll Jais 4 saall
Lz asadl ) Jaiwy
Uiy 0.05 e Jil Prob i U 0.000 Bansll ) | Izdsal
5 e Alulidl o dpyaall 4o, / /
A GAN eha) aa

(eviews8)ulayaa (1 (6.5.4) Eadkally Ialiiu) Zlall slac) (4 2 juaal)
W Al a3 Alulud) dia g
b Janll 8 Aie HLEAY) itk sl SR ry A e Aleades & i) duafpa 2_1

LPd cadl) e Aladus 40l JLad) gl W rdags ((6-2 ) Jgaad

U

Prob

Qg

L pnall

Al

4 saadl

Jaladll
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O J81 A gunal) dadll o L 0.26 3.11 bl ola) | 3zl
dpiaall i@l Jads A saall B=0

2z 35al ) Jaisg

Oy J81 A gunal) dadll o L 1.66 2.83 C=0cutill| 2 z3sall

dpiaall i@l Jads 4 saal)
lz sl ) Jais

0.05 o S Prob ()i Ly 0.997 sagll s [ 1z 3sal
Al g dgaaall dpeaydll Jiis / /

Dstywbﬂmﬁc

(eviews8)clayia (3 (9-87)Gadkelly laliiad Al dlac) (pe t jdudal
) il e

t 0S¥ ANl jlaad A i) Lod) el W gy (7-2) Jsasd)

) Prob Lol Lol Jalzall z dgall
EEPRENN 4 saal)

Oy J81 A gunal) dadll o L 1.12 3.11 | alall slasy! 3 zasal
Jig Ay pdiall dpail) s A san B=0
2z3sail )
O J81 A sunal) dadll o L 2.24 2.83 |l C=0 233 gaill
Jaig Ay pdeall dgail) s A aa
Tz 3saill )
iy 0.05 e Jil Prob o La|  0.00( 3ol jia 1z 3sall
8 finse Al (ol Appuall 4z dll / /
AN Gl ehal aa

(eviews8)lajia (1 (12-11-10) GBSl laluind Zallall dlae) (e 1 il

Y Al a3 Eiiee ALl aia
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oS e LY all g adill 5 o3 aalladl a1 (s AR il 1S Sl

8 Ae LAY il tal e oll) JIAN) dey (SaY) Mol Cipal) e Aladas 4 i) A 3_1

S s

Lifh S Msally cipall s Abudos 4y i L850 il Wl gy ((8-2 ) Jstad

L Prob | .l Weaall Ad Jaleall z dsaill

L sundll

v J81 A sunal) dadll o L 0.30 3.11 aladl olaiy) [ 3 3l

Adsaall B=0

) JEs dpiaall dpdll Jais
2 zisal

v J81 A gunal) dadll o Ly 1.59 2.83 C=0cutill| 27 3sall

Al gaal)

) Jig dgpdaall daadl) d

1 zasal

0.05 o I Prob of Wy | 0.52 sl s | 1zasal

bl (51 Apinall dpmdll J / /

.DS t).a e B).ﬂuA )39
(eviews8)clajia (e (15-14-13) Gl laliind) dlUall dlac) (e 1 jdaal)

Jeans ) Aaal) (g (35l iyl ehal ) Jii5 DS g6 (g 8ifse ye lal) Aluldl of Ly

gl i) e

sy Lifh S8 Meally Gl e Adadas 400 JLEA) il W udagy ((9-2 ) Jgaal)

:ds¥ A
B Prob Q) dagl) Jaladll z gl
Lswadll | Adsaal)
e J81 2 sl Ll o Ly 0.96 3.11 alall olatl | 3 73 all
Jiig dppiaall dpuail) s A sand B=0
2z3sail )
e J8 4 guenal) dadll o Lag 0.39 2.83 C=0 wlill 235l
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Sa Y Y sall g Jadill g Can Al A allall ey (s 38D Jolas ;SN il

Jig Ay pdiall dpail) s A san
lzasall
Uiy 0.05 ;e Jil Prob o | 0.000 saasll i | 1z dsall
8 yfinse Al (4l Appiuall Gz dll / /
AN Gl ehal aa

(eviews8)layia (1o (18.17.16) Bl laliiud ddUall dlac) (e jiaal)

WY Al a3 yTiee Alulid) dia
(Y1) Al i o (8ne) AlelSia ) (s Judlaal) i )yEadl Ullas e

Var S jlaady) g ladi g dgal sUaly) clyid aaas jLadl).
Var 53 jlaaiy) g lad g igail sUaly) ciid gilii : (10-2 )ad; Jgaal)

WAR Lag Order Selection Criteria
Endogenous variables: DLPD DLPO DLIFH
Exogenous variables: C

Date: 05/0419 Time: 10:18

Sample: 2000M01 2017M12

Included observations: 212

Lag Logl LR FPE AlC 3C HQ

0 1111.500 MA 577e-09 -10.45755 -10.41005 -10.43835
1 1136.811 49 66731 494e-09 -10.61143 -10.42143% -10.53464*
2 1146.179 18.11592* 4.93e-09* -10.61489* -10.28240 -10.48051
3 1148.804 5.002563 5.23e-09 -10.55475 -10.07976 -10.36277

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlC: Akaike information criterion

SC: Schwarz infarmation criterion

H: Hannan-Cluinn information criterion

(eviews8)culayaa ) tabiiul AdUall dlae) (e 2 jiaal)

s oad) shlall ded jbas o) Hles) IS 8 cabas shlal dap of ey Jsaadl DA G
A Ao 06 e Al dasall Jid Ll Cus SCjle o (1)

71



Sa Y Y sall g Jadill g Can Al A allall ey (s 38D Jolas ;SN il

: VAR gigai piii .2

VAR ) Jaai) g led gigad i it :(11-2)ady Jgaad)

Wector Autoregres sion Estimates

Diate: 05/04M19 Time: 10:42

Sample (adjusted). 2000M03 2017M12
Included observations: 214 after adjustments
Standard errors im () & t-statistics in [ ]

DLPD DLPOD DLIFH

DLPD{-1) 0.048373 0197061 0.024771

(0.06929) (0.15609) (0.04524)

[0.71253] [1.26251] [0.54758]

DLPO{-1) -0.0596549 0257875 -0.006900

(0.02368) (0.06460) (0.01872)

[-2.08043] [3.99208] [-0.36857)

DLIFH(-1) -0.381067 -0.738067 0.033930

(0.11116) (0.25040) (0.07257)

[-3.42806] [-2.84753] [0.46753]

cC 0.006339 0.000792 -0.0007949

(0.00255) (0.00575) (0.00167)

[2.48332] [0.13769] [-0.47924]

R-zsquared 0.079516 0134062 0.002636

Adj. R-squared 0066366 0121691 -0.011612

Sum sq. resids 0.282508 1.433507 0120414

S.E. equation 00366748 0082621 0.023844

F-statistic G.046835 10.83717 0185014

Lag likelihood 405.75849 231.8733 497 0065

Akaike AlC -3.754765 -2.130592 -4.607537

Schwarz SC -3.691850 -2 067676 -4 544522

Mean dependent 0006712 0.003417 -0.000665

5.0, dependent 0.037959 0.088159 0.023808
Determinant resid covariance (dof adj.) 4 70OE-09
Determinant resid covariance 4 44E-09
Lag likelihood 1146.997
Akaike information criterion -10.60745
Schwarz criterion 1041870

(eviews8)culayaa ) labiiul AdUall dlac) (e 2 juaal)

g dgaill ilany) i) -

Gob oo @y Al Glyite A i o 45)085 7 3salll Tadla e (e B o shi
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: (Studnet) cuagiv ajgs o

ol eUay) 558 b dadill jmas e Aabes dysiee BaaD rcad e dlblas—]

0.05 (e ST e JS ALY Y il pres Aalae dsine pie Lol 1 badill e Ailea—2

el e Uadyl a5 8 Ladil) jraws cnd pms dalee dggine Jaad 1 (S0pe¥) Ysal) e Alalea =3
KN Gygieall o 55 Y sas JLEAY] 13 G Bigine e (A Chsiall dales A5 Gua b
sl

iad e Ji 6.04 Gols Lsuad) i Aglas) o) Had los) i s : Fisher gjg o
A Aygina e Y o Sl (Sa ULy %5 Apgine (gsine vie Asaaal) il

Aaad) Las

Lolal o) ot Y ) ot CilS g ln lyiall ALY oladl aasd HLAAY) 13 DA e (S

Slaty) LalE ) olasy)

Lapal) i o sadle JaaY Al LA @il : (122 )ad) Jgaad)

Pairwise Granger Causality Tests
Date: 051919 Time: 14:20
Sample: 2000001 2017M12

Lags: 1

Mull Hypothesis: Obs  F-Statistic Prob.
DLPO does nat Granger Cause DLPD 214 3.10868 0.0793
DLPD does naot Granger Cause DLPO 490633 00278
DLIFH does not Granger Cause DLPD 214 10.5245 0.0014
DLPD does not Granger Cause DLIFH 0.29736 0.5861
DLIFH does not Granger Cause DLPO 214 1214449 00006
DLPO does nat Granger Cause DLIFH 0.13254 0.7161

(eviews8)clayaa ) labiiul AdUall dlac) (e i jiaal)
PO A Jeaadl PlA e

Prob>0 .05 o Cus Agie & cdll jlaad 8 S5 Y i) jlad o) Jsi ) dpieall Ayl
Cua Aunghye oy daiill Hlead 8 55 Y cadll Hled ol B dpaiall dpajl) ey duwally W

c2aly 4aie Ll ALl ) 4y . prob<0 .05
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O G Aagdie oa el Gledd 55 Y SV Yl of Js Al dpaall duadll
s DYsal) el 3 55 Yl Hlewd ol AL Apaiall Aumal) HleaY Ll W .prob<( .05

caaly 4aie L ALl o 4y . Prob>0 .05 Cus ¢ ilgia

saby W iy Les Prob<0.05 o s Ao Laiill bl sai Yol Slead e Y oladY|
4ia5 Prob>0.05 i uSall olai¥) Ll L dadil) el (3 ¥ V5ol Slend of Laslie ) G il

¥l Hled 8 i Y dail) Sl U Allad) o8 g Agpteall Al Jais

& idal) Jalsil) jLadl.4
e ) Lays L Jushall o) 8 cbsiall G Al Al dxda ddyeal HLoal) 13 330 S Cua
s Jiide el agns o Y5 ¢ ECMaaidl @il JulKill Jee Jimdy Cilyusia &

: ) Jsaall 8 Cafiad) (L)
el Jalsal HLas) gilis 1(13-2) k) Jsaall

Date: 05/04/19 Time: 10:48

Sample (adjusted): Z2000M02 2017M12
Included observations: 214 after adjustments
Trend assumption: Linear deterministic trend
Series: LPD LPO LIFH

Lags interval {in first differences). 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
MNo. of CE(s) Eigenvalue Statistic Critical Value Prob. **
Mone * 0.120404 35.19984 2979707 0.0108
At most 1 0026625 T 745114 15.494711 0.4931
At most 2 0.009164 1.970114 3841466 01604

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.=*
Mone * 0.120404 2745473 21.13162 0.0056
At most 1 0.026625 5.775000 14.26460 0.6423
At most 2 0.009164 1.970114 3.841466 0.1604

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

Unrestricted Cointe grating Coefficients (normalized by b™*S11*b=I):

LFD LFPC LIFH
-0.969553 5. 262435 14.42568
-1.635811 0.298789 -8.0493265
-1.738199 0.506190 1.231650

(eviews8)culayaa ) labiiul AdUall dlac) (e 2 juaal)
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b ol Baadls Jpaadl DA (e

3sag ade e at Al dpdeall Lyl iy prob=0.01<0.05 of st 59 lad) a1
e Jride Jal& aagr 4l Jxay prob=0.49> 0.05 o ass dulll dadl) ) Jew, e JalKs
c ) daal

oat Al dgheall dumydll =iy prob=0.005<0.05 of of Laadl asel) dedll lad) caws.2
Jal&s an gyl ey Prob=0.64> 0.05 of aa 4l dedl) ) Jaing ol ide JalS5 asag pe o
L) Al (e i

Goudl (& Vel ey Ll s ol e o JaV) Ak &3l5 ADle aag 4l e 13ay.3
Bypead Al AL g N U zasal) sl bier JalS5 ABle aag o L ¢ eallall
.daY)

ECM zisai.4

ECM _Lid) il :(14-2) a8 Jgaal

Vector Error Correction Estimates

Drate: 05/05M19 Time: 01:42

Sample (adjuste d): 2000M04 2017M12
Included observations: 2132 after adjustments
Standard errors in ( ) & t-statistics in [ ]

Cointegrating Eq: CointEgi
DLPDH-1) 1.000000
DLPC{-1) 0.330705
(0.04738)
[6.89303)
DLIFH{-1} 2 276597
(0.199820)
[11.3942]
C -0.006425
Error Correction: CHDLPLC) DDLPC) D LIFHY)
CointEqg -0.402935 -0. 723957 -0. 246767
(0.07241) (0.15935) (0.04486)
[-5.56454] [-4.54308] [-5.50079]
CHDLPD(-11) -0.284310 0375308 0177939
(0.06407) (0.14100) (0.03969)
[-4.43750] [2.66181] [4.48292]
CHDLPO-11) 0.020779 -0.274684 0.081991
(0.02980) (0.06557) (0.01846)
[ 0.69737] [-4.18904] [4.44168]
CH{DLIFH-13) 0.240337 0676576 -0.176399
(0.12837) (0.28251) (0.07953)
[1.87219] [2.29491] [-2.21804]
C 9. 81E-05 0.000244 -1.29E-06
(0.00291) (0.00640) (0.00180)
[ 0.03375] [ 0.032816] [-0.00072]
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(eviews8)clayaa ) labiiul AdUall dlac) (e 2 jiaal)

shlal) ANy Vol Cipa jrasy Jadil) ey cnd e Uadll mia z3las o3lel Jsaal) asy
Jich a5 JaY) Algh i o (Etgapg) Etaeipo) Etageimy ) hsially (AN criall ie3l
@) daand Aoy o) 315l olatly ool Ay gy Al AN 3kl (e U< Uadd) s 2
- AV Al cplal Als oladly Gl

ot aad Auilld ccandlly Jadill e (e JS) pdgiall Can e la Byaiall Calaleall 3)L3) o) Jaadls
Ll8 ABle asay M Afdlaas oy 1385 %5 (s5iue e (ssinay Wl jeds 88 Etygim) i)
) allall ) a B ax (sl ¥al) Copea mans Ladil) ey 3 jaw Gm JaY) Ak
gl il Al I Juad Vsl Capea e & haat Slas) ) g allall Lol e
& sl £ el e LAE gapaad oy yuaill JaV1 eUadl (e (0.24) o ng 13ag cJyshall
G pgiad £l Ay Alain) as ¢(1/0.24=4.16) et a s Gl (6l skl JaY)
LJashall Jaly

iyt ) A 13 s Al Aalea Wil a2y dygine cdd yraad Uadll ol o Aalee (S5 ) (pn

skl Ja¥) & Ysal) Capn pa b cplsil) 3nd 35 Y Voall Cipea ey Jasill land

s o ey 1 Al dalee Wl a2y dysine Jadill el Uadll s an Aales (S5 a1 (pn b
skl Ja¥) & Ysl) Capn jaa & cplsill 3ind 35 Y Voall Capea laasly can )l

p A JSEIL puadll Ja¥) salee LS (Says

DLPD = - 0.40293506383* DLPD(-1) + 0.330704596301*DLPO(-1) + 2.27659692591*DLIFH(-1) -
0.00642542257517 ) -  0.284309988431*D(DLPD(-1))  +  0.0207788676954*D(DLPO(-1))  +
0.24033689887*D(DLIFH(-1)) + 9.81105391439e-05

Equation: D{DLPD) = C(1)* DLPD{-1) + 0.330704596301*DLPO{-1) +
2.27659692591*DLIFH(-1) - 0.00642542257517 ) + C(2PFD(DLPD{-1))
+ C3PFDIDLPO-1)) + C4y D(DLIFH{(-1)) + C(5)

Observations: 213

R-squared 0.288499 Mean dependentvar 00001389
Adjusted R-squared 0.285008 S.D. dependentvar 0.050168
S.E. ofregression 0.042421 Sum squared resid 0374300
Durbin-Watson stat 2241963

(eviews8)culayaa ) labiiul AdUall dlae) (e i jiaal)
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rol B odef Jsandl DA e

b oy Alid) ) ludi ol e e 29.84% 8 LISH Lygaal) LAl Caes ¥
o e 4y el

Alsdall oUadY) G A LWSN1 agas LSl da) (e DW cuily cnyen Ll alasiu ay *
ad G gsall aays (AW=2,24) Gsund) cuiily G5t Aad G il 2l A e sl Cus
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bl sl JLEA) (15-2) o) Jgaad
VEC Residual Mormality Tests
Crthogaonalization: Chaolesky (Lutkepaohl)
Mull Hypothesis: residuals are multivariate normal
Date: 05/29M18 Time: 16.44
Sample: 2000M01 2017M12
Included observations: 213
Component Skewness Chi-=q df Prob.
1 -0 491657 8.581286 1 0.0034
2 0131003 0.609247 1 04351
3 -0.119454 0.506561 1 04766
Jaint 9697094 3 0.0213
Component Kurtosis Chi-=q df Prob.
1 4 320344 1547186 1 0.0001
2 3733693 4777521 1 0.0238
3 3592632 3117016 1 0.0775
Jaint 2336639 3 0.0000
Component  Jarque-Bera df Prob.
1 24 05314 2 0.0000
2 5. 386768 2 0.0677
3 3623576 2 0.1634
Jaint 33.063449 ] 0.0000
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Sample: 2000M01 2017M12
Included observations: 213

Autocarrelation Partial Carrelation
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-0.056
-0.132
-0.152
-0.107
0.052
-0.104
0.007
-0.030
-0.044
0.065
027
0.067
-0.060
-0.055
-0.014
-0.051
-0.010
-0.013
0.043
0.058
0.022
0.016
-0.034
-0.083
0127
-0.007
0.002
-0.064
-0.065
0.086
0.014
0.002
0.047
-0.043
-0.060
-0.043

-0.056
-0.136
-0.72
-0.158
-0.021
-0.181
-0.071
-0111
-0.135
-0.040
0.075
0.038
-0.025
-0.005
0.003
-0.061
-0.023
-0.032
0.019
0.050
0.034
0.014
-0.010
-0.083
0.143
0.019
0.047
-0.005
-0.028
0.036
0.017
-0.026
0.076
0.007
-0.046
-0.059

06725
4 4642
8.5175
12.047
12,633
15.015
15.027
15.235
15.670
16.634
20269
21.294
22118
22.805
22852
23.465
23.489
23.528
24 067
24.881
24994
25.057
25344
27.450
31.405
31.418
31.419
32.427
33476
35317
35.367
35.368
35032
36.411
37.248
37.828

0.412
0.107
0.023
0.017
0.027
0.020
0.036
0.055
0.074
0.083
0.042
0.046
0.054
0.064
0.087
0.102
0.134
0.171
0.194
0.206
0.247
0.294
0.333
0.284
0.176
0.213
0.254
0.257,
0.259
0.231
0.269
0.312
0.333
0.357
0.362
0.386
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ARCH i) g (16-2) ad; Joaa

Heteroskedasticity Test: ARCH

F-statistic 3782537 Prob. F(1,210) 0.0531
Obs*R-squared 37508498 Prob. Chi-Square(1) 0.0528
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Period Response of DLPD to Cholesky
One 5.0. DLPO Innovation
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Period Response of DLPD to Cholesky
One 5.0. DLUIFH Innovation
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1 Gald
Mull Hypothesis: LPO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {(Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.081002 0.5474
Test critical values: 1% level -4 001516
5% level -3.430963
10% level -3.138114
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPO)
Method: Least Squares
Date: 05/04/19 Time: 09:52
Sample (adjusted): 2000M03 2017M12
Included observations: 214 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPO-1) -0.030714 0014689  -2.091002 0.0377
DiLPO-13) 0292656 0.066388 44082749 0.0000
C 0117736 0.0532049 2212728 0.0280
@TREMD{™2000M017) 7. 49E-05 0.000114 0.657101 0.5118
R-squared 0.097896 Mean dependentvar 0.003417
Adjusted R-squared 0.085009 35.D. dependentvar 0.088159
S.E. of regression 0.084329 Akaike info criterion -2 089675
Sum squared resid 1.493377 Schwarz criterion -2 026760
Log likelihood 227.5953 Hannan-Cluinn criter. -2.064252
F-statistic 7.586364 Durbin-Watson stat 2037072
Prob(F-statistic) 0.000076
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2 Galdl
Mull Hypothesis: LPO has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.083290 0.2477
Test critical values: 1% level -3.460884
5% level -2 874868
10% level -2 5738851
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPO)
Method: Least Squares
Date: 05/04/19 Time: 09:53
Sample (adjusted). 2000M032 2017M12
Included observations: 214 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPO(-1) -0.025188 0012038  -2.093290 0.0375
D{LPO(-1)) 0286822 0.065703 4 365447 0.0000
C 0103728 0.048686 2130565 0.0343
R-squared 0.086041 Mean dependentvar 0.003417
Adjusted R-squared 0087473 S.D. dependentvar 0.0881549
S.E. of regression 0.084215 Akaike info criterion -2 096967
Sum squared resid 1.496448 Schwarz criterion -2.049781
Log likelihood 227.3755  Hannan-Cluinn criter. -2.077900
F-statistic 11.20884 Durbin-Watson stat 2031480
Prob(F-statistic) 0.000024
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3 G-l
Mull Hypothesis: LPO has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.186986 0.7396
Test critical values: 1% level -2 575813
5% level -1.842317
10% level -1.615712
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(LPO)
Method: Least Squares
Date: 05/04M19 Time: 09:54
Sample (adjusted)y. 2000M03 2017M12
Included observations: 214 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPO{-1) 0.000269 0.001436 0186986 0.85149
DiLPO-13) 0.279033 0.066146 4 218415 0.0000
R-squared 0.076594 Mean dependentvar 0.003417
Adjusted R-squared 0072238 35.0D.dependentvar 0.0853159
S.E. of regression 0.084815 Akaike info criterion -2.085028
Sum squared resid 1.528642 Schwarz criterion -2.053570
Log likelihood 2250980 Hannan-Gluinn criter. -2 072316
Durbin-Watson stat 2022688
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Mull Hypothesis: DLPO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1091725 0.0000
Test critical values: 1% level -4 001516

5% level -3.430963

10% level -3.139114

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OLPO)

Method: Least Squares

Date: 05/04M19 Time: 09:58

Sample (adjusted): 2000M03 2017M12
Included observations: 214 after adjustments

Wariable Coefficient Std. Error t-Statistic FProb.
DLPO(-1) -0.724765 0066387  -10.91725 0.0000
c 0.009196 0.011785 0780321 0.4361
[@TREMND{™2000M01™)  -B.13E-05 943E-05 -0.650228 05163
R-squared 0361031 Wean dependentvar 0.000234
Adjusted R-squared 0.354874 35.D. dependentwvar 0.1058835
S.E. of regression 0.085000 Akaike info criterion -2.078415
Sum squared resid 1.524470  Schwarz criterion -2.031228
Log likelihood 2253904 Hannan-CQuinn criter. -2.059347
F-statistic 5960972 Durbin-Watzon stat 2.019743
Prob(F-statistic) 0.000000
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5 Gald
Mull Hypothesis: DLPO has a unit root
Exogenous: Constant
Lag Length: 0 {(Automatic - based on SIC, maxlag=14)
t-Statistic Prob*
Augmented Dickey-Fuller test statistic 1091426 0.0000
Test critical values: 1% level -3.460884
5% level -2 874868
10% level -2 5739581
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPO)
Method: Least Squares
Date: 05/04/19 Time: 10:00
Sample (adjusted): 2000M03 2017M12
Included observations: 214 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
DLPO(-1) -0.721478 0066104  -10.91426 0.0000
C 0.002531 0.005806 0435846 0.6634
R-squared 0.359751 Mean dependentvar 0.000234
Adjusted R-squared 0.356731 S.0. dependentvar 0105835
S.E. of regression 0.084884 Akaike info criterion -2.085759
Sum squared resid 1.527525 Schwarz criterion -2.054301
Log likelihood 22581762 Hannan-Qwinn criter. -2 073047
F-statistic 1191210  Durbin-VWatson stat 2022563
Prob(F-statistic) 0.000000
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Mull Hypothesis: DLPO has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -10.82642 0.0000
Test critical values: 1% level -2.575813

5% level -1.842317

10% level -1.615712

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPO)

Method: Least Squares

Date: 05/04/19 Time: 10:01

Sample (adjusted). 2000M03 2017M12
Included observations: 214 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

DLPO(-1) -0.720434 0065935  -10.92642 0.0000
R-squared 0.359177 Mean dependent var 0.000234
Adjusted R-squared 0.359177 S.D. dependentvar 0105835
S.E. of regression 0.084723 Akaike info criterion -2.084209
Sum squared resid 1.5288894 Schwarz criterion -2.0734380
Log likelihood 2250803 Hannan-Cwiinn criter. -2 087853
Durbin-Watson stat 2022935
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7 Gl
Mull Hypothesis: LPD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)
t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -0.322484 [.95396
Test critical values: 1% level -4 001311
5% level -3.430864
10% level -3.138056
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(LPD)
Method: Least Squares
Date: 05/04/19 Time: 10:06
Sample (adjusted)y. 2000M02 2017M12
Included observations: 215 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPD-1) -0.003345 0.010371 -0.322484 0.7474
C 0.0320649 0.058566 0.547568 0.5846
@TREMD{2000M017)  -2.79E-05 0.000104  -0.267671 0.7892
R-squared 0.009683 Mean dependentvar 0.006930
Adjusted R-squared 0.000340 5.0 dependentvar 0.038004
S.E. of regression 0.037998 Akaike info criterion -3.688728
Sum squared resid 0.306081 Schwarz criterion -3.641685
Log likelihood 3995382 Hannan-Cluinn criter. -3.669724
F-statistic 1.036384 Durbin-Watson stat 1.769553
Prob(F-statistic) 0356525
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8 Galdl
Mull Hypothesis: LPD has a unit root
Exogenous: Constant
Lag Length: 0 {(Automatic - based on SIC, maxlag=14)
t-Statistic Prob*
Augmented Dickey-Fuller test statistic -1.417702 05732
Test critical values: 1% level -3.460739
5% level -2 874804
10% level -2 573917
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPD)
Method: Least Squares
Date: 05/04M19 Time: 10:07
Sample (adjusted): 2000M02 2017M12
Included observations: 215 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPD(-1) -0.005887 0004153 1417702 01577
C 0.045887 0.027600 1.662536 0.0979
R-squared 0.009348 Mean dependentvar 0.006930
Adjusted R-squared 0.004697 5.0D. dependentvar 0.038004
S.E. of regression 0.037915 Akaike info criterion -3.697692
Sum squared resid 0.306194 Schwarz criterion -3.666337
Log likelihood 3995019 Hannan-Qwinn criter. -3.685023
F-statistic 200928380 Durbin-Watson stat 1.764457
Prob(F-statistic) 0157739
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9 Gald
Mull Hypothesis: LPD has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SI1C, maxlag="14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2524918 0.9973
Test critical values: 1% level -2.575762
5% level -1.842310
10% level -1.615716
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPD)
Method: Least Squares
Date: 05/04/19 Time: 10:07
Sample (adjusted) 2000M02 2017M12
Included observations: 215 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LPD({-1) 0.000986 0.000391 2524918 0.0123
R-squared -0.003507  Mean dependent var 0.006930
Adjusted R-squared -0.003507  3.D. dependentwvar 0.033004
S.E. of regression 0.038071 Akaike info criterion -3.694101
Sum squared resid 0.310168 Schwarz criterion -3.678424
Log likelihood 398.1159  Hannan-Cuinn criter. -3.687TET
Durbin-Watson stat 1.753820
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10 Galdl

Mull Hypothesis: DLPD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

f-Statistic Prob.*

Augmented Dickey-Fuller test statistic -13.04062 0.0000
Test critical values: 1% level -4 001516

5% level -3.430963

10% level -3138114

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPD)

Method: Least Squares

Date: 05/04M189 Time: 10:08

Sample (adjusted) 2000M03 2017M12
Included observations: 214 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DLPD{-1) -0.890349 0.068275  -12.04062 0.0000

C 0.011053 0.005294 2087700 0.0380
@TREND{2000M01™)  -4.71E-05 4 20E-05 1122733 0.2628
R-squared 0446286 Mean dependentvar -0.000327
Adjusted R-sgquared 0441038 35.D. dependentwvar 0.050511
S.E. ofregression 0037764 Akaike info criterion -3.700991
Sum squared resid 0.300914 Schwarz criterion -3.653805
Log likelihood 399.0061 Hannan-Cluinn criter. -3.681924
F-statistic 85.03159 Durbin-Watson stat 1.948382

Prob{F-statistic) 0.000000
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1T GBaldl
Mull Hypothesis: DLPD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.898443 0.0000
Test critical values: 1% level -3.460884
5% level -2 874868
10% level -2 573951
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DOLPD)
Method: Least Squares
Date: 05/04/19 Time: 10:09
Sample (adjusted). 2000M03 2017M12
Included observations: 214 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLPD{-1) -0.883324 0068029  -12.98443 0.0000
C 0.005891 0.002627 2242433 0.0260
R-squared 0442973 Mean dependentvar -0.000327
Adjusted R-squared 0.440351 S.D. dependent var 0.050511
S.E. of regression 0.037787 Akaike info criterion -3.704381
Sum squared resid 0.302712 Schwarz criterion -3.672923
Log likelihood 398.3687 Hannan-Cuinn criter. -3.691669
F-statistic 168.5955  Durbin-Watson stat 1.8949426
Prob(F-statistic) 0.000000
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12 Gsaldl

Mull Hypothesis: DLPD has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1267070 0.0000
Test critical values: 1% level -2.575813

5% level -1.842317

10% level -1.615712

*Mackinnon (1996} one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OLPD)

Method: Least Squares

Date: 05/04/19 Time: 10:10

Sample (adjusted): 2000M03 2017M12
Included observations: 214 after adjustments

Wariable Coefficient Std. Error t-Statistic FProb.

DLPD{-1) -0.855517 0067519  -12.67070 0.0000
R-squared 0429766 Mean dependentvar -0.000327
Adjusted R-squared 0429766 S.0. dependentwvar 0.050511
S.E. of regression 0.038143 Akaike info criterion -3.680284
Sum squared resid 0.309892 Schwarz criterion -3.674585
Log likelihood 3958604 Hannan-CQwuinn criter. -3.683928
Durbin-Watson stat 1.954734
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13 Galdl

Mull Hypothesis: LIFH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.338689 0.8754
Test critical values: 1% level -4.001311

5% level -3.430864

10% level -3.138056

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

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{LIFH)

Method: Least Squares

Date: 05/04M19 Time: 10:12

Sample (adjusted)y. 2000M02 2017M12
Included observations: 215 after adjustments

Yariable Coefficient =td. Error t-Statistic Prob.
LIFH{-1) -0.018166 0013570  -1.338689 01821
C 0.080048 0.062320 1.284487 0.2004
@TREMDZ000M017) 8. 78E-06 2 86E-05 0.3071149 0.7591
R-squared 0.012451 Mean dependent var -0.000622
Adjusted R-squared 0.003134 S5.D. dependentvar 0.023761
S.E. of regression 0023723  Akaike info criterion -4.630853
Sum squared resid 0119314 Schwarz criterion -4 583820
Laog likelihood 500.8167 Hannan-Cluinn criter. -4.611849
F-statistic 1.336438 Durbin-Watson stat 1.838351
Prob(F-statistic) 0264985
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14 sl

Mull Hypothesis: LIFH has a unit root
Exogenous: Constant
Lag Length: 0 {(Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.608212 0.4761
Test critical values: 1% level -3.460739

5% level -2 874804

10% level -2 573917

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIFH)

Method: Least Squares

Date: 05/04/19 Time: 10:13

Sample (adjusted): 2000M02 2017M12
Included observations: 215 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
LIFH{-1) -0.018875 0.012351 -1.608212 0.1091
C 0.088674 0.055514 1.597323 01117
R-squared 0012012 Wean dependent var -0.000622
Adjusted R-squared 0007373 S.D. dependentvar 0.023761
S.E. of regression 0023673 Akaike info criterion -4 639710
Sum squared resid 0119367 Schwarz criterion -4 603355
Log likelihood 5007688 Hannan-Cuinn criter. -4 627041
F-statistic 2589564 Durbin-Watson stat 1.934680
Prob(F-statistic) 0.109051
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15 Gall)
Mull Hypothesis: LIFH has a unit root
Exogenous: Mane
Lag Length: 0 (Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.430484 05268
Test critical values: 1% level -2.575762
5% level -1.842310
10% level -1.615716
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIFH)
Method: Least Squares
Date: 05/04M19 Time: 10:13
Sample (adjusted) 2000M02 2017M12
Included observations: 215 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
LIFH{-1) -0.000155 0.000360  -0.430484 0.6673
R-squared 0.000177 Mean dependentwvar -0.000622
Adjusted R-sgquared 0.000177 3.D. dependentvar 0.023761
S.E. ofregression 0.023759 Akaike info criterion -4 637105
Sum squared resid 0120797 Schwarz criterion -4 621428
Log likelihood 4994338 Hannan-Cuinn criter. -4 630771

Curbin-Watson stat 1.949827
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16 Galdl

Mull Hypothesis: DLIFH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic =14 23897 0.0000
Test critical values: 1% level -4 001516

5% level -3.430963

10% level -3.138114

*Mackinnon (1998} one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OLIFH)

Method: Least Squares

Date: 05/04M19 Time: 1014

Sample (adjusted). 2000M03 2017M12
Included observations: 214 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DLIFH{-1) -0.8980378 0.068852  -14.23887 0.0000
C -0.003422 0.003305  -1.035446 0.3016
@TREMND{2000M017) 2 B5E-05 2 G5E-05 0.963870 0.3362
R-squared 0480028 Mean dependentwvar -9.98E-05
Adjusted R-squared 0485195 S.0. dependentvar 0.033256
S.E. ofregression 0.023861 Akaike info criterion -4 6189221
Sum squared resid 0120133 Schwarz criterion -4 572035
Log likelihood 497 2567 Hannan-Cuinn criter. -4 600154
F-statistic 101.3743  Durbin-\Watson stat 1.999050
Prob(F-statistic) 0.000000
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17 Gald
Mull Hypothesis: DLIFH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 14 20870 0.0000
Test critical values: 1% level -3.460884
5% level -2 874868
10% level -2 573851
*MacKinnon (1896) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OLIFH)
Method: Least Squares
Date: 05/04/19 Time: 10:15
Sample (adjusted) 2000M02 2017M12
Included observations: 214 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLIFH-1) -0.875818 0.068678  -14.20870 0.0000
C -0.000652 0.001631 -0.399554 0.68949
R-squared 0487733 WMean dependentvar -9.93E-05
Adjusted R-squared 0485367 S.D. dependentwvar 0.033256
S.E. of regression 0.023857 Akaike info criterion -4 624174
Sum squared resid 0120661 Schwarz criterion -4 592716
Log likelihood 4967866 Hannan-Cuinn criter. -4 611462
F-statistic 201.8871 Durbin-\Watson stat 1.9997749

Frob(F-statistic) 0.000000
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18 Gal
Mull Hypothesis: DLIFH has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SI1C, maxlag=14)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic =14 23131 0.0000
Test critical values: 1% level -2.575813
5% level -1.842317
10% level -1.615712
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OLIFH)
Method: Least Squares
Date: 05/04/19 Time: 10:16
Sample (adjusted) 2000M02 2017M12
Included observations: 214 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLIFH{-1) -0.875166 0068523 1423131 0.0000
R-squared 0.437397 Mean dependent var -0.98E-05
Adjusted R-squared 0487397 S.D. dependentvar 0033256
S.E. of regression 0.023810 Akaike info criterion -4 632767
Sum squared resid 0120752 Schwarz criterion -4.617038
Log likelihood 496.7061 Hannan-Cuinn criter. -4 626411

Durbin-Watson stat 1.999641
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Crude Oil WTI Futures Historica

Cushing, OK WTI Spot Price

Date FOB (Dollars per Barrel) Dollars per troy ounce | US Dollar Index Futures Histori
mars—19 54,95 96,597
févr-19 51,38 96,043
janv-19 49,52 95,304
déc-18 56,96 95,735
nov-18 70,75 1221,0 97,196
oct-18 70,23 1215.4 96,901
sept-18 68,06 1 198,5 94,737
aolt-18 70,98 1201,3 95,083
juil-18 67,87 1 238.,5 94,275
juin—18 69,98 1281,6 94,349
mai—18 66,25 1.303,0 93,959
avr-18 62,73 1 334,7 91,63
mars—18 62,23 13247 89,812
févr-18 63,7 1 331,5 90,551
janv-18 57,88 1 331,7 88,954
déc-17 56,64 12613 91,826
nov-17 51,58 1282,3 93,002
oct-17 49,82 1 279,5 94,429
sept-17 48,04 1315,0 92,883
aolt-17 46,63 1282,3 92,628
juil=17 45,18 1 236,2 92,718
juin—17 48,48 1 260,3 95,421
mai—17 51,06 1 245,0 96,854
avr-17 49,33 1 265,6 98,898
mars—17 53,47 1231,1 100,218
févr-17 52,5 1234,4 101,129
janv-17 51,97 1192,6 99,481
déc-16 45,66 1151.4 102,286
nov-16 49,78 1236,0 101,539
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oct-16 45,18 1 266,6 98,422
sept-16 44,72 1326,0 95,385
aolt-16 44,65 1 341,1 96,012
juil-16 48,76 13373 95,491
juin—-16 46,71 1276.4 96,203
mai-16 40,75 1 259.4 95,878
avr-16 37,55 12423 93,054
mars-16 30,32 1 246,3 94,578
févr-16 31,68 1199,9 98,219
janv-16 37,19 1097.4 99,652
déc-15 42,44 1 068.3 98,745
nov-15 46,22 1 085,7 100,21
oct-15 45,48 11593 97,019
sept-15 42,87 1 124,5 96,48
aot-15 50,9 1117,5 95,854
juil=15 59,82 1 130,0 97,439
juin—-15 59,27 1181,5 95,661
mai-15 54,45 1 199,1 96,986
avr-15 47,82 11979 94,714
mars—15 50,58 1178,6 98,661
févr-15 47,22 12272 95,321
janv-15 59,29 12519 94,998
déc-14 75,79 12023 90,647
nov-14 84,4 1176,3 88,413
oct-14 93,21 12225 87.016
sept-14 96,54 1238.8 86,047
aolt-14 103,59 1 296,0 82,783
juil-14 105,79 13110 81,523
juin—14 102,18 1279,1 79,811
mai-14 102,07 1 287.5 80,404
avr-14 100,8 1299,0 79,532
mars—14 100,82 1 336.1 80,254
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févr-14 94,62 1301,0 79,72
janv-14 97,63 1 244,8 81,403
déc-13 93,86 12254 80,189
nov-13 100,54 1275.8 80,657
oct-13 106,29 1316,2 80,263
sept-13 106,57 1 348.8 80,323
ao(t-13 104,67 13471 82,142
juil-13 95,77 1 286,7 81,539
juin—-13 94,51 1342,4 83,376
mai-13 92,02 1413,5 83,401
avr-13 92,94 1 485.1 81,807
mars—13 95,31 1592,9 83,175
févr-13 94,76 1 627,6 82,003
janv-13 87,86 1671,0 79,226
déc-12 86,53 1 688.5 79,871
nov—12 89,49 1 721.1 80,163
oct-12 94,51 1747.0 79,987
sept-12 94,13 1 744,5 80,025
ao(t-12 87,9 1 626,0 81,216
juil=12 82,3 1 593,9 82,71
juin-12 94,66 1 596,7 81,753
mai—12 103,32 1 585.5 83,129
avr-12 106,16 1 650,1 78,848
mars-12 102,2 1673.8 79,138
févr-12 100,27 1 742,6 78,794
janv-12 98,56 1 656,1 79,417
déc-11 97,16 1 652,3 80,522
nov-11 86,32 1 739,0 78,491
oct-11 85,52 1 665,2 76,306
sept-11 86,33 17719 79,075
aolt-11 97,3 1 755.8 74,173
juil-11 96,26 1572.8 74,036
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juin—-11 100,9 1 528,7 74,635
mai-11 109,53 1510.4 74,696
avr-11 102,86 1473,8 73,107
mars—11 88,58 1 424,0 76,072
févr-11 89,17 13727 76,921
janv-11 89,15 1 356,4 77,865
déc-10 84,25 1 390,6 79,288
nov-10 81,89 1 369,9 81,271
oct-10 75,24 1.342,0 71,457
sept-10 76,6 1271,0 78,938
ao(t-10 76,32 12158 83,254
juil=-10 75,34 1193,0 81,655
juin-10 73,74 12329 86,281
mai-10 84,29 1205.,4 86,67
avr-10 81,2 1 148,7 81,991
mars—10 76,39 11133 81,291
févr-10 78,33 1 095.4 80,44
janv—10 74,47 1118,0 79,65
dec-09 77,99 1 134,7 78,22
nov-09 75,72 1127,0 74,935
oct-09 69,41 1 043,2 76,475
sept-09 71,05 996,6 76,86
aolt-09 64,15 949,4 78,22
juil-09 69,64 934,2 78,45
juin—09 59,03 945,7 80,425
mai-09 49,65 928,6 79,43
avr-09 47,94 890,2 84,775
mars-09 39,09 924,3 85,895
févr-09 41,71 943,2 88,15
janv-09 41,12 858,7 86,46
dec-08 57,31 816,1 82,15
nov-08 76,61 760,9 86,705

120




oct-08 104,11 806.,6 86,345
sept-08 116,67 829,9 79,36
aolt-08 133,37 839,0 77,5
juil-08 133,88 939,8 73,42
juin—-08 125,4 889,5 72,8
mai-08 112,58 888,7 72,95
avr-08 105,45 909,7 72,72
mars—08 95,39 968.4 72,165
févr-08 92,97 922,3 73,75
janv-08 91,69 889,6 75,285
déc-07 94,77 803,2 76,7
nov-07 85,8 806.3 76,17

oct-07 79,92 754.6 76,46
sept-07 72,36 712,7 77,625
aolt-07 74,12 665,4 80,745
juil-07 67,49 665.3 80,66
juin-07 63,46 655.5 81,69
mai-07 63,98 666.,9 82,25
avr-07 60,44 679.4 81,3
mars—07 59,28 654.9 82,66
févr-07 54,51 664,7 83,5
janv-07 61,96 631,2 84,43
déc-06 59,08 629.8 83,43
nov-06 58,89 627.8 82,85
oct-06 63,8 585.8 85,11
sept-06 73,04 598.,2 85,68
aolt-06 74,41 632,6 85,02
juil-06 70,95 633,7 85,09
juin-06 70,84 596,2 84,9
mai—-06 69,44 675.4 84,65
avr-06 62,69 610,7 85,88
mars—06 61,63 557.1 89.39
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févr-06 65,49 555,0 90,08
janv-06 59,41 549.,9 88,81
déc-05 58,32 510,1 90,96
nov-05 62,26 476,7 91,51
oct-05 65,59 469.,9 89,93
sept-05 64,99 456,1 89,35
aolt-05 59 4379 87.54
juil=05 56,35 424,5 89,23
juin—05 49,83 430,7 88,98
mai-05 52,98 4219 87,8
avr-05 54,19 429,2 84,42
mars—05 48,15 434,3 84,05
féevr—05 46,84 423,4 82,51
janv=05 43,15 424,0 83,64
déc-04 48,47 442,1 81
nov—04 53,28 439,4 81,82
oct-04 45,94 420,5 84,98
sept-04 44,9 405,3 87,51
aolt-04 40,78 400,5 88,96
juil-04 38,03 398,1 90,11
juin—04 40,28 392,4 &9
mai-04 36,75 383.,8 88,98
avr-04 36,74 403,3 90,68
mars—04 34,69 406,7 87,95
févr-04 34,31 404.,9 87,42
janv-04 32,13 413,8 87,42
déc-03 31,11 407,0 87,26
nov-03 30,34 389,9 90,28
oct-03 28,31 3789 92,88
sept-03 31,57 379,0 93,2
ao(t-03 30,76 359,8 98,1
juil-03 30,66 351.,0 97,14
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juin—03 28,11 356,4 95,11
mai-03 28,17 355,7 93,31
avr-03 33,51 328,2 97,38
mars—03 35,83 340.,6 99,49
févr-03 32,95 359,0 99,81
janv=-03 29,46 356,9 100,14
déc-02 26,35 331,9 102,26
nov-02 28,84 319.1 106,5
oct-02 29,66 316,6 106,82
sept-02 28,39 319,1 107,26
ao(t-02 26,97 310,3 106,87
juil-02 25,52 3133 107,7
juin—02 27,04 321,2 106,55
mai-02 26,18 314.5 111,91
avr-02 24,53 302,7 115.4
mars—02 20,72 294,1 119,06
févr-02 19,72 295,5 119,28
janv—02 19,39 281.5 120,59
déc-01 19,64 2759 117,21
nov—01 22,17 276,2 115,55
oct-01 26,2 283,1 115,15
sept-01 27,37 283,4 113,96
ao(t-01 26,43 272,4 113,54
juil-01 27,6 267,5 117,39
juin—01 28,63 270,2 119,75
mai-01 27,49 272,4 119,19
avr-01 27,25 260,5 115,95
mars-01 29,61 263,0 117,63
févr-01 29,59 261,9 112

janv=01 28,44 2655 110,53
déc-00 34,42 271,5 109,28
nov—00 33,11 266,0 115,1
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oct-00 33,88 270,0 116,62
sept-00 31,26 273,7 113
aodt-00 29,7 274,5 112,57
juil=00 31,82 281,6 109,37
juin—00 28,79 285,7 106,58
mai-00 25,72 275,2 108,69
avr-00 29,84 279,7 109,99
mars—00 29,37 286,4 105,16
févr-00 27,26 299,9 105,88
janv=00 26,1 2843 104,97
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