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130 Jo¥ gl e 28Tl el ol sl ¢ dsW aell e Sl
oS gl S 5 ) Sl JI (Engle—Granger(1987))
oy U Lol zoss Wt Ko clldyy « Jelabb opply B3
« ((ARDL)) Autoregressive Distributed Lag Modelg;»j\ oA Y1
Sl e Jushally i) sl 3 BV s, s LG 55m sll
C36 15T L ¢ (Spurious Regression) syl sl 55y dul )l
e jal) 735006 Slpell o e JWSC 35y e e Jus 2L

3 Al olad sae Sl J1oLasdl s ik < (VAR) po il

1.051092 1.272957- 0.227995- 0.481623 2.363352- 0.959091- T — statistic

2.692358- 4.532598-  3.831511- 2.692358- 4.532598- 3.831511- 1% LN X2

1.960171- 3.673616- 3.029970- 1.960171- 3.673616- 3.029970- 5%

0.978914 2.788889- 0.705578- 0.518059 2.994626- 0.908817- T — statistic

2.692358- 4.532598-  3.831511- 2.728252- 4.532598- 3.831511- 1% LNX3

1.960171- 3.673616- 3.029970- 1.966270- 3.673616- 3.029970- 5%

1.543478- 2.626457- 2.296139- 2.230054 2.827510- 2.296139- T — statistic
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
F- statistic 4.639634 (7, 24) 0.0148
Chi-square 32.47744 7 0.0000
Null Hypothesis Summary:
Normalized Restriction Value Std. Err.
(=0)

D(X1(-1)) 0.587325 0.141577

D(X1(-2)) 0.219645 0.146107

D(X2(-1)) 0.010720 0.025729

D(X2(-2)) -0.023759 0.023484

D(X3(-1)) 1550738 0.676079

D(X3(-2)) 1672710 0.681086

C 0.199553 0.399031

Restrictions are linear in coefficients.

.Eviews9 dh»ﬁ\tuh)d\ tl..» de el kel slae) et jual

G ok £l o ¢ 3y QLA L al) LA Lo ol
(LR) phite st s (2 el sl s o oS i) (3) o)
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ST Aglas) Ll (%5) dgme sy de Ggme L) d3las)
olaly  (2) s 2 J el o) d) ojlal ae (AIC)
AR A o Ly« Lt (2) @ el el s o 4 3)lsd Loghas
JoSll (Wald Test) jlasl (3 1#liovs] qo s il K 3 Ly
03Ty pald) LGN e 3 i 3 S,y Srall

(285 (2002

(FPE , AIC,, SC , HQ) glal) 3%y el 58 s (3)Jpd

VAR Lag Order Selection Criteria

Endogenous variables: M X1 X2 X3
Exogenous variables: C

Date: 07/09/15 Time: 04:36
Sample: 1995 2014

Included observations: 18

Lag  LogL LR FPE AIC sC HQ
0 1855536 NA 1648924 21.06151 21.25937  21.08880
1 -136.6346 7066079 451.3736 1740385 1839315 17.54026
2 -107.7687 28.86592° 150.9941° 15.97430° 17.7554"  16.21984"

* indicates lag order selected by the 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

selall Qasly 3kt ot 556 ) pess -+

Eviews9 Jlamd) sl ) gl Jeosliedl ol slie) ot )
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Dependent Variable: D(M)
Method: Least Squares
Date: 07/09/15 Time: 04:43

ol A Ll

Sample (adjusted): 1998 2014
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.
D(X1(-1)) -0.587325 0.141577 -4.148437  0.0020
D(X1(-2)) -0.219645 0.146107 2503314  0.0167
D(X2(-1)) 0.010720 0.025729 0.416639  0.6857
D(X2(-2)) -0.023709 0.023484 2011721  0.0355
D(X3(-1)) 1.550738 0.676079 3.293722  0.0447
D(X3(-2)) 1.672710 0.681086 2.455946  0.0339

C 0.199553 0.399031 0.500094  0.6278
R-squared 0.763619  Mean dependent var -0-135882
Adjusted R-squared 0.681791 §p. dependentvar 2191606
S.E. of regression 1.347809  Alaike info criterion  3-727740
Sum squared resid 18.16590  Schwarz criterion 4.070827

Hannan-Quinn
Log likelihood -24.68579 . iter. 3.761843
F-statistic 5.384108 Dusbin-Watson stat ~ 2-438744
Prob(F-statistic) 0.010011
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oW gl SV s b gl bl Bloy Laish ausy Zsally 23l oo (1) ol

X3 gl gl | S bl X2 | Jpd dppli X1 | gl il Y ol
Sl g”v\ PPaY (ausd) L)
10.8 26.01 73.4 3.3 1995
12.9 30.69 75 5.3 1996
20.9 27.71 74.6 4.2 1997
86.7 18.17 73.8 5.1 1998
75.9 25.13 72.2 5.7 1999
27.9 38.55 69.7 4.2 2000
53.7 32.15 69.1 5.5 2001
38.9 32.4 70.4 7.4 2002
10 36.5 71.3 8 2004
29.5 47.19 71 6.4 2005
59 65.03 69.6 7.4 2006
82.6 75.28 66.7 8.5 2007
13.5 81.33 68.7 11.2 2008
22 105.23 78.2 9.5 2009
-60.32 66.97 84.2 3 2010
24.58 84.93 88.1 0.4 2011
21.6 115.22 73.1 1.5 2012
-59.5 113.31 72.8 3 2013
5.8 108.66 67.6 2.29 2014
9.7 99 63.4 2.89 2015
17.3 101.14 68.9 2.95 2016
25.43 98.23 64.7 2.97 2017
28.88 94.67 62.5 3.03 2018
29.76 93.85 64.3 3.12 2019

Sources: Eurostat. and ECB calculations.

Notes: Annual data are calculated using non-seasonally. adjusted data. Eurostat’s second release of national accounts for the
fourth quarter

of 2012 (which includes the expenditure breakdown) took place after the cut-off date for data for this report.

(1Percentage change compared with the same period a year earlier.

(2Percentage change compared. with the previous quarter.

(3Including acquisitions less disposals of valuables.

(4Imports and exports cover goods and services and include internal cross-border trade in the euro area. Since intra-euro area

trade is not
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