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Abstract:

The present thesis attempts to shed light on a recent international
economic phenomenon named in the literature of the international
economy “the new protectionism” This phenomenon, first appeared
during the 1970s, takes many forms and dimensions. Industries
through “the gray area” where economic blocs have taken a new
approach to trade protection as well as benefiting from economies of
scale. In addition, the environmental standards imposed by these
countries have become an obstacle to exports from developing
countries ,which moved even to the level of monetary and fiscal
adjustments through the impact on foreign currency values to raise the
competitiveness of national products in the international markets.

China represents one of the most successful developmental
experiences in the use of the policy of competitive devaluation of the
currency. It has practiced a new type of protectionist policy called
""monetary protectionism" leading the Chinese economy to reach the
second position in the world after the United States of America. The
latter reacted to Chinese policy by implementing successive cuts in the
value of the dollar, the fact that might cause a global war of currencies
and may deepen the repercussions of the global financial crisis.
Therefore, in order to solve this phenomenon, it is necessary to
coordinate efforts to work together between the international
economic institutions, notably the International Monetary Fund and
the World Trade Organization.

Key words: Trade policies, World Trade Organization, the new
protectionism, Currency reduction policy, Chinese Yuan.
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* Groupe de Cairns : cette alliance entre pays agro-exportateurs s’est constituée en aout 1986, a Cairns, en
Australie, afin d’ inscrire en priorité les marchés agricoles dans les négociations commerciales. Apres la
défection de Fidji, ce groupe rassemble désormais 17 membres : Argentine, Australie, Bolivie, Brésil, Canada,
chili, Colombie, Costa Rica, Guatemala, Indonésie, Malaisie, Nouvelle-Zélande, Paraguay, Philippines, Afrique
du Sud, Thailande et Uruguay.
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Dependent Variable: X
Method: Least Sguares
Date: 0712818 Time: 1839
Sarmple: 2000 2016
Included observations: 17

Wariable Coefficient Std. Error t-Statistic Frob,

Ex -24025098 8636054, -2.781953 0.0140

L 2.77E+08 29242661 9.2913869 0.0000
R-sguared 0.340348 Mean dependent var 2.35E+08
Adjusted R-squared 0.296371 5.0 dependent var 1.26E+08
S.E. of regression 1.06E+08 Akaike info criterion 39.90040
Surm squared resid 1.68E+17 Schwarz criterion 39.99842
Log likelihood -337.1534 Hannan-Quinn criter. 39.91014
F-statistic 7.739264 Durhin-Watson stat 1.681606
Frob{F-statistic) 0.01 3959
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oeries: Residuals

mample 2000 2016
44 Ohserations 17
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27 Std. Dev. 1.02e+13

Skewness -0. 146867
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F-statistic 19.55436 Prob. F(1,14) 01904
Obs*R-squared 9.324266  Prob. Chi-Square(1) 0.1641
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Date: 0608128 Time: 05:24
Sample: 2000 2016
Included observations: 17

Autocarrelation Fartial Correlation A F A -Stat Prob
1 I 1 I 1 0.884 0.884 15761 0.000
| I I I 2 0719 -0.281 26.834 0.000
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1 O I | 1 I 19 -0181 0.078 102.85 0.000
| O I 1O I 16 -0.082 -0.15959 105.02 0.000
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Dependent Variable: L
Method: Least Sguares
Date: 081418 Time:13:28
Sample: 2000 2016
Included observations: 17

YWariable Coeflicient Std. Error t-Statistic Frob.

LEX -8514003. 2490508, -2.439187 0.0276

[ 1.00E+08 12061766 8.311937 0.0000

R-squared 0.283997 Mean dependent var 25199171

Adjusted R-sguared 0.236263 S.D. dependent var 48889004

S.E. of regression 42725083 Akaike info criterion 38.08860

Sum sqguared resid 2.T4E+1E Schwarz criterion 39.18663

Lag likelihood -321.7531 Hannan-Quinn criter. 38.09835

F-statistic 5.949633 Durhin-Watson stat 1.364858
Prabi{F-statistic) 0.027622
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Heteroskedasticity Test Breusch-Pagan-Godfrey

F-statistic 012777 Prob FQ118) 0.7417
Ohs*R-gquared 0.126860  Proh. Chi-Sguaredl) 0.7217
Scaled explained 55 0.025610  Proh. Chi-Sguarei!) 0.87249
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Series: Residuals
Sample 2000 2016
57 Observations 17
4 Mean -8.77e-10
Median -14073524
Maximum 64911170
37 Minimum -55456694
Std. Dev. 41368389
7 4 Skewness 0.159474
Kurtosis 1.518605
17 Jarque-Bera  1.626517
Probability 0.443411
0
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a2

1S grnad! dis (LX) 401 ddeld ADF jLest 2 (7)) g

Mull Hypothesis: ¥ has a unit root
Exogenous: Mone
Lag Lenaoth: O (Fixed)

t-Statistic Prak.*

Algmented Dickey-Fuller test statistic 2.337886 0.9921
Test critical walues: 1% level -2.717511
5% level -1.964418
10% lewvel -1 BOAED3

*Mackinnon (189596 one-sided p-values.
Warning: Probahilities and critical values calcdlated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Yariabhle: D)

Method: Least Squares

Drate: 070218 Time: 16:19

Sample (adjusted): 2001 2016

Included ohserations: 16 after adjustments

“ariable Coefficient Std. Error t-Statistic Froh.

Hi-1) 0062674 0026808 2.337386 00337
R-zquared -0.340772  Mean dependentvar 20845083
Adjusted R-squared -0.340772 S0, dependentwar 23640470
S.E. ofregression 27373700 Akaike info criteriaon a7.14853
Sum squared resid TAZE+16  Schwarz criterian a7 19681
Log likelihood -296.1882  Hannan-Gdinn criter. A7.15100
Dwurhin-Yatson stat 1.377364
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a2

Mull Hypothesis: ¥ has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Frob.*

Augmented Dickev-Fuller test statistic -0.858836 077349
Test critical values: 1% level -3.920350
9% level -3.065585
10% level -2 6734549

*Mackinnon (1996 one-sided p-values.
Warnindg: Probahbilities and critical walues calculated for 20 obhservations
and may not bhe accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Wariabile: DN

Method: Least Squares

Date: 0702128 Time: 16:21

Sample {adjusted): 2001 2016

Included observations: 16 after adjustments

ariahle Coefficient Std. Error t-Statistic Froh.

Fi-12 -0.042714 0.049740 -0.858836 0.40449

C a04728454 126897293 2.3989449 0.03049

R-squared 0.050049 Mean dependent var 20845033

Adjusted R-squared -0.0178058 S.0D.dependent var 23640470

S.E. of regression 23249999  Alkaike info criterion J6.92894

Sum squared resid T.96E+15  Schwarz criterion aF.025451

Lag likelihood -2893.43145  Hannan-cwinn criter. 26.93388

F-statistic 0737599 Durhin-Yatson stat 1.755497489
Frobi{F-statistic) 0.404296

EViews 09 mby ol e Isbezsl Il slas] e 2 ezl
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Mull Hypothesis: ¥ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O {Fixed)

t-Statistic Frob.*

Augmented Dickeyw-Fuller test statistic -2.053801 0.5304
Test critical values: 1% lewvel -4 GEYE83
5% lewvel -3.733200
10% level -3.3103449

*Mackinnon (19496 one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate far a sample size of 16

Augmented Dickevw-Fuller Test Equation
Dependent Yariable: DD

method: Least Squares

Drate: 07702118 Time: 16:23

Sample (adjusted): 2001 2016

Included observations: 16 after adjustments

ariable Coefficient Std. Error t-Statistic Froh.

-1 -0.6984549 0.340568 -2.053801 0.asarT

[ 32015356 11622905 2754506 00164

ETREMDC 2000 17231784 2886102 1.9457453 0.0736

F-sgquared 0264304 Mean dependent var 20845083

Adjusted R-squared 0151120 5.0 dependent var 23640470

S.E. ofregression 21781078 Akaike info criterion J6.79834

Sum squared resid B17YE+19  Schwarz criterion 36.94320

Log likelinood =291 3867  Hannan-2dinn criter. J6.8057TRH

F-statistic 2335166 Durhin-Yatson stat 1.416933
Frohi{F-statistic) 0136001

EViews 09 meby ol e Isbezsl (U shae] e 1 yiazoll
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a2

1S grmnad) s (LEX) 4 1 dded ADF jList :(8) ekl

MUl Hypothesis: BEX has a unit root
Exogenous: Rone
Lag Lenagth: O (Fixed)

t-Statistic Froh*

Audgmented Dickey-Fuller test statistic -1 2. 445495 0.0001
Test critical values: 1% level -2 F1TAa11
5% level -1.964418
10% level -1.608603

*Mackinnon {1996) one-sided p-values.
Warning: Prabahilities and critical walues caloculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variahle: D{EX)

Method: Least Squares

Date: 71812 Time: 1217

Sample (adjusted): 2001 2016

Included ohsemations: 16 after adjustments

Wariahle Coefficient Std. Error t-Statistic Froh.

EXi-12 -0.B42648 0.05163%5 -12.445496 o.o00o
R-squared 0.9012182 Mean dependent var -0.raogas
Adjusted R-sgquared 0901212 S0 dependent wvar 2339272
S.E. ofregression 0.735222 Akaike info criteriaon 2283174
Surm squared resid 210827V  Schwarz criterian 2.331460
Log likelihood -1 7. 26539 Hannan-caudinn criter. 22858645
Durbin-YWatson stat 1.272198

EViews 09 mby ol e Isbezsl Il slas] e 2 ezl
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MHull Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Froh.*

Audmented Dickev-Fuller test statistic -1458.45030 0.0000
Test critical values: 1% level -3.9203450
A% level -3.064558845
10% level -2 673459

*Mackinnon (19968) one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not he accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variahle: DIEX)

mMethod: Least Squares

Date: 0712818 Time: 1817

Sample (adjusted): 2001 2016

Included observations: 16 after adjustments

Wariable Coefficient Std. Error t-Statistic Frohb.

Exi-13 -0.723742 0046541 -145.859080 o.0ooo

C 0556194 01658670 3.35872348 o.0o047

R-squared 0.945276 Mean dependent var -0.7a093s

Adjusted R-squared 0.941367 S.0D. dependent var 2339272

S.E. of regression 0.566439 Akaike info criterion 1.817a7T2

Surm squared resid 4.491938 Schwarz criterion 1.914146

Log likelihood -12.5840588 Hannan-2dinn criter. 1.8224518

F-=tatistic 241 8274 Durbin-vWWatson stat 1.801987
Frohi{F-statistic) o.oooooo

EViews 09 meby ol e Isbezsl (Ul shae] e 1 ezl
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Mull Hypothesis: EX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller te st statistic -15.688573 0.0oo01
Test critical values: 1% level -4 BRYEE3
A% level -3.733200
10% level -3.3103449

*Mackinnon (1996 one-sided p-values.
Warning: Probahbilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variabile: DI{E=)

Method: Least Squares

Date: O7M18M8 Time: 18:18

Sample (adjusted): 2001 2016

Included observations: 16 after adjustments

Wariahle Coefficient Std. Error t-Statistic Frakh.

Exi-1) -0.203010 00511345 -15.688453 0.oooo

C 1411412 0374425 3.769541 00023

e TREMDC 2000 -0.083384 0033735 -2 468106 oozaz
R-squared 0962737  hean dependent var -0. 780938
Adjusted R-squared 0.957004 S.D. dependentwar 2339272
S.E. aofregression 0.425061 Alkaike info criterion 1.558276
Sum squared resid 3.058693 Schwares criterion 1.703136
Log likelihood -9 4662083 Hannan-2udinn criter. 1.565694
F-=tatistic 167 9336 Durbin-wWatson stat 23037495

Frob{F-statistic) o.oooooo

EViews 09 mby ol e Isbezsl Il slas] e 2 ezl
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a2

SV oyl e Byl wis (LEX) Gt dadeedd ADF jlasi 1(9)goekals

Mull Hypothesis: DCEX) has a unit root
Exogenous: Mone
Lag Lenagth: O (Fixed)

t-Statistic Frob.*

Audmented Dickey-Fuller test statistic -11.26574 0.0000
Test critical values: 1% level -2.T728282
A% lewvel -1 966270
10% level -1. 609026

*Mackinnon {1996 one-sided p-values.
Warning: Probahilities and critical wvalues calculated for 20 obhservations
and rmay not be accurate for a sample size of 145

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{EX,2)

Method: Least Squares

Date: 071818 Time: 18:33

Sample (adjusted): 2002 2016

Included observations: 149 after adjustments

Yariable Coefficient Sid. Error t-Statistic Frab.

CiEXE-10 -0.8326145 0.073907 -11.26574 0.o0oao
F-sgquared 0.8491359 hean dependent var 0.634200
Adjusted R-squared 0.8491359 S.D. dependentwvar 2146546
S.E. ofregression 0.70y512 Akaike info criterion 2210232
Sum squared resid T.0028136 Schwatz criteriaon 2.247435
Log likelifood -15.487674  Hannan-cdinn criter. 22097249
Durbin-vwatzson stat 2. THTYEBS

EViews 09 moby olx 2 e Isbezsl (I slas] e 2 yezoll
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MHull Hypothesis: D(EX) has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic FPraokh.*

Audmented Dickey-Fuller test statistic -10.42841 00000
Test critical values: 1% lewvel -3.9599148
A% level -3.081002
10% level -2 681330

*Mackinnon {19967 ane-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Adgmented Dickey-Fuller Test Equation
Dependent Variable: DI{EX,2)

mMethod: Least Squares

Cate: O7M18ME8 Time: 18:34

Sample (adjusted): 2002 2016

Included ohservations: 145 after adjustments

Yariahle Coefficient Std. Error t-Statistic Fraoh.
CiEX-17 -0.846111 00811345 -10.42841 0.ooon
[ -0.0955949 0200547 -0.47RGEEY 06414
R-squared 0.8932259 hMean dependent war 0.634200
Adjusted R-squared n.egan 2 S0 dependent var 2146546
S.E. of regression 0.7273892  Akaike info criterion 2AZR23T
Sum squared resid F.837742  SchwarZ criterion 2420644
Log likelihood -15.44678 Hannan-2udinn criter. 2325231
F-statistic 108.7517 Durbhin-Yatson stat 2.8144979
Frob{F-statistic) Q.o0aoan
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Mull Hypothesis: D{EX) has a unit root
Exogenous: Constant, Linear Trend
Lag Lenagth: O (Fixed)

t-Statistic Frot.*

Augmented Dickey-Fuller test statistic -89.145344 0.000n0
Test critical wvalues: 1% level -4 728363
A% lewvel -3.759743
10% level -3.3244976

*mMackinnon (1996 one-sided p-values.
YWarning: Probahbilities and critical values calculated for 20 abhservations
and may not he accurate for a sample size of 14

Audgmented Dickey-Fuller Test Equation
Dependent Wariahle: D{EX,2)

Method: Least Squares

Date: 07 a8 Time: 18:35

Sample (adjusted): 2002 2016

Included observations: 145 after adjustments

“ariahle Coefficient Std. Errar t-Statistic Froh.
CiEX-11 -0.876593 00952451 -9.145344 0.oooao

[ -0.416544 0544000 -0.¥Ba704 0.45386
ETREMDCZ000™ 00327349 0.051390 0637073 0.5360
F-squared 0.8296719  Mean dependent var 0624200
Adjusted R-squared 028749505 S.0. dependentvar 21468546
S.E. afregression 0.745118 Akaike info criterion 2426307
Sum squared resid B.EEZ2404 Schwares criterion 2AETAT
Log likelihood -1519730 Hannan-2wdinn criter. 24247499
F-statistic 5209366 Durbin-vwatson stat 2.840304

Frob{F-statistic) o.ooooo1
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rMull Hypothesis: M has a unit root
Exoogenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic 0065536 0.6893
Test critical values: 1% level -2 728252
2% lewel -1 8966270
10% level -1 BOS026

*Mackinnon (1996 one-sided p-values.
Warning: Probahilities and critical values calculated for 20 obsemvations
and may not bhe accurate for a sample sice of 14

Augimented Dickey-Fuller Test Equation
Dependent Yariable: DI

Method: Least Squares

Crate: 070238 Time: 16:25

Sample (adjusted): 2002 2016

Included observations: 15 after adjustments

Yariahle Coefficient Std. Errar t-Statistic Prak.
hAf-13 0.002GB72 0.03898249 0068536 09464
D=1 0.600900 0.3028562 1.947422 00734
R-squared 0043652 Mean dependent var 260184,
Adjusted R-squared -0.029913 S.D.dependent var 1088944545
S.E. ofregression 110581122 Akaike info criterion 25.397453
Sum squared resid 1.89E+15 Schwarz criterion 35.491493
Lag likelihood -263.4215  Hannan-Quinn criter. 35.39652
Durbin-Ywatson stat 2083620
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Mull Hypothesis: M has a unit root
Exogenous: Constant
Lag Lenoth: 1 (Fixed)

t-Statistic FProb.*

Augmented Dickey-Fuller test statistic -1.224245 0.6345
Test critical values: 1% level -3.959148
A% level -3.081002
10% lewel -2.681330

*Mackinnon {19496 one-sided p-values.
Warning: Probabilities and critical walues calculated for 20 ohservations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Wariable: Dk

Method: Least Squares

Date: 70218 Time: 16:27

Sample (adjusted): 2002 2016

Included ohserdations: 149 after adjustments

Variable Coefficient Std. Error - Statistic Frohb.
hd{-12 -0.072654 0.059346 -1.224245 0.2444
Ciihai-10 0462990 0.303253 15826745 015827
C 9613807. A945080. 1.617100 01318
R-sgquared 0.214768 Mean dependent var TZ260184.
Adjusted R-sguared 002838496 S.D. dependentwvar 108894545
S.E. ofregression 104226596  Akaike info criterion 35.33372
Sum sgquared resid 1.30E+19  Schwarz criterion 35.474533
Lag likelihood -262.0029  Hanhan-Gdinn criter. 3533221
F-statistic 1.6410587 Durbin-Watson stat 2054164
FrobiF-statistic) 0.234416
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MHull Hypothesis: M has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic FProb*

Augmented Dickey-Fuller test statistic -1.991808 0595849
Test critical values: 1% level -4 728363
A% lewvel -3.7849743
10% level -3.324976

*Mackinnon {19496 one-sided p-values.
Warning: Probahilities and critical values calculated for 20 chservations
and may not be accurate for a sample size af 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D)

Method: Least Squares

Date: 070218 Time: 16:30

Sample {adjusted): 2002 2016

Included ahservations: 15 after adjustments

Yariable Coefficient Std. Error t-Statistic Proh.
hii-13 -0.5893892 0300677 -1.991808 oov1a
D=1 06711549 0302610 2217803 0.0485
o 22707349, BE18960. 0.23476TE 0.7346
EETREMD2000" 641962, 2 70030. 1.779782 o027
R-zsquared 0.390332 Mean dependent wvar T2B0184.
Adjusted R-squared 0.2240549 S5.0. dependentvar 108894455
S.E. of regression 9592251,  Akaike info criterion 35.2134949
Sum squared resid 1T.01E+15 Schwarz criterion 3540230
Log likelihood -Z260.1049  Hannan-cudinn criter. 35.211498
F-statistic 2347535  Durbhin-vWatson stat 2148946

Frob{F-statistic) 0128728
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Mull Hypothesis: Di) has a unit root
Exogenous: Mane
Lag Lendgth: O (Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1. 726964 0.0796
Test critical wvalues: 1% level -2 T72azaz
% level -1 8966270
10% level -1 .BOS026

*mackinnon (1996 one-sided p-values.
Warning: Probahbilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 145

Augmented Dickey-Fuller Test Equation
Dependent Variakle: Dk, 23

Method: Least Squares

Date: 070218 Time: 16:32

Sample (adjusted): 2002 2016

Included observations: 145 after adjustments

ariable Coefficient Std. Error t-Statistic Froh.

D (-1 -0.385108 0222997 -1. 7264964 01062
R-squared D1GREE3Y3  hMean dependent var -11610449.
Adjusted R-sguared D1G6EEY3 5.0 dependentwvar 116E9083
S.E. of regression 106510481  Akaike info criterion 35264455
Sum squared resid 1.89E+15 SchwarZ criterion 3531176
Log likelihood -263.4842  Hannan-2udinn criter. 235.26405
Durbin-vwWatson stat 2108541
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MHull Hypothesis: DM has a unit root
Exogenous: Constant
Lag Length: O {(Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1.974913 02933
Test critical values: 1% level -3.9599143
2% level -3.081002
10% level -2.681330

*Mackinnon (1996 one-sided p-values.
Warning: Probahilities and critical walues calculated for 20 ohservations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Cependent Wariable: DM, 2

Method: Least Squares

Date: 070218 Time: 16:33

Sample {adjusted): 2002 2016

Included ohsemations: 145 after adjustments

Yariable Coefficient Std. Error t-Statistic Frob.
Ot (=17 0601113 0.3043745 -1.974913 0.06949
[ 3901066, 3A75366T. 1.038268 0.3176
R-squared 0.230732 Mean dependent var -1161049.
Adjusted R-squared 0171611 5.0 dependent var 11669088
S.E. of regression 10620720 Akaike info criterion 35.31808
Sum squared resid 14YE+159  Schwarz criterion 35.41 248
Log likelihood -262. 8856 Hannan-Guinn criter. as.a1ror
F-=tatistic 3900222  Dwrhin-YWatson stat 1.828212
Frohi{F-statistic) 0.069906
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MHull Hypothesis: DM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic FProkb.*

Augmented Dickey-Fuller test statistic -1.865G673 06220
Test critical values: 1% level -4 723363
% level -3.799743
10% level -3.324976

*mMackinnon (1996 one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations

and may not be accurate for a sa

mple size of 14

Augmented Dickey-Fuller Test Equation
Dependent Wariable: DM, 2
Method: Least Squares
Date: 0721 e Time: 16:33
Sample (adjusted): 2002 2016
Included ohservations: 145 after adjustments
Variable Coefficient Std. Error t-Statistic Frol.
Dfha(-17 -0.5753649 0.308397 -1 865673 00867
C aves000. BT118749. 1.309320 021449
ETREMDE2000" -ARTY0E1.T G430938.4 -0.8817496 0.349452
R-squared 0277592 wMean dependent var -1161049.
Adjusted R-sguared 014571491 5.0 dependentwvar 116R9033
S.E. of regression 107127659  Akaike info criterion 35.38863
Sum squared resid 1.38E+15  Schwarz criterion 3553024
Lag likelihood -262.4147 Hannan-Gdinn criter. 3538712
F-statistic 2.23085856 Durhin-Ywatson stat 1.994200
Frohb(F-statistic) 0142133
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Full Hypothesis: D) has a unit root
Exogenous: Mone
Lag Lenath: 1 (Fixed)

t-Statistic Frak.*

Audmented Dickey-Fuller test statistic -1.190323 02023
Test critical values: 1% lewvel -2 740613
2% level -1 968430
10% lewel -1.604392

*Mackinnon (1996 one-sided p-values.
Wearning: Probahilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variahle: DM, 2

mMethod: Least Squares

Date: 070218 Time: 16:35

Sample (adjusted): 2003 2016

Included abservations: 14 after adjustments

Variahle Coefficient Std. Error t-Statistic Prob.

D=1 -0.3264964 02746845 -1.190323 0.25649

Dhdd-13, 2 -0124462 0298313 -0.417218 06339
R-sgquared 0178452 Mean dependent var -1044048,
Adjusted R-squared 0108990 S.0D. dependent war 12100451
S.E. of regressian 11415606  Akaike info criterion 3547042
Sum squared resid 1.96E+145 Schwarz criterion 3556172
Log likelihood -246.2930  Hannan-2dinn criter. 3546197
Cwrbin-vwatzon stat 1960704
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Mull Hypothesis: D) hias a unit root
Exooenous: Constant
Lag Length: 1 (Fixed)

t-Statistic FProb.*

Augmented Dickey-Fuller test statistic -1.5117458 0.449845
Test critical values: 1% level 4004425
A% level -3.0982896
10% level -2 .B90439

*mackinnon (1996) one-sided p-values.
Warning: Probahbilities and critical walues caloulated for 20 ohservations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Wariahle: DI, 22

Method: Least Squares

Date: 070218 Time: 16:35

Sample (adjusted): 2003 2016

Included abservations: 14 after adjustiments

Variahle Coefficient Std. Error t-Statistic Frot.
D=1 -0.770130 0509427 -1.4811748 0.15g8
DbA-13,20 01867451 0.403474 0.agg8a03 0.7oa1
[ SE63600. SE32747. 1.0231825 0.3242
R-zquared 0250951 Mean dependent var -1044046.
Adjusted R-sgquared 0114760 S.0D. dependent var 121004451
S.E. of regressiaon 113844873  Akaike info criteriaon 35.520490
Sum squared resid 1.43E+145 Schwarz criterion 35.65784
Log likelihood -245 64683 Hannan-Quinn criter. 35.50822
F-statistic 1.842644  Durhin-vWatson stat 1.859576
Frob(F-statistic) 0.204083
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Mull Hypothesis: Dy has a unit root
Exogenous: Constant, Linear Trend
Lag Lenaoth: 1 (Fixed)

t-Statistic Frokb.*

Augmented Dickey-Fuller test statistic -0.961130 09167
Test critical values: 1% level -4 300020
A% lewel -3.7911 72
10% lewvel -3.342253

*Mackinnaon {1996) one-sided p-values.
Warning: Probabilities and critical walues calculated for 20 abservations
and rmay not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent YWariable: D0, 20

Method: Least Squares

Date: OFM2M8 Time: 16326

Sample (adjusted): 2003 2016

Included observations: 14 atter adjustments

ariable Coefficient Std. Error t-Statistic Frak.
Coihdi-17% -0.533028 0554584 -0.961130 0.3592
Doihdi-13,20 -0.0724984 0456846 -0.159774 08762

[ 12102380 2186897, 1478263 01701
GETRERDC 2000 -901335.8 2553546 -1.0537a7T 03168
R-squared 0.324813 Mean dependent var -1044046.
Adjusted R-sgquared 012354587 5S.0D. dependentwar 12100451
S.E. of regression 11328266 Akaike info criterion 35 5458406
Sum squared resid 1.28E+145 SchwarZ criteriaon 35.74104
Log likelihood -244 9092 Hannan-2uinn criter. 35.5414545
F-statistic 1.610833 Durbin-Yatson stat 2032641

Frob(F-statistic) 0248242
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Mull Hypothesis: DMWY has a unit root
Exogenous: Mone
Ladg Length: 2 (Fixed)

t-Statistic Frob*

Augmented Dickey-Fuller test statistic -0.904395 02058
Test critical wvalues: 1% level -2.7544993
5% level -1.970978
10% lewvel -1.603693

*Mackinnon (1996 one-sided p-values.
Warnind: Probahbilities and critical walues calculated for 20 observations
and may not bhe accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Wariable: Do, 25

Method: Least Squares

Drate: O7FM2018 Time: 16:38

Sample (adjusted): 2004 2016

Included obsemations: 13 after adjustments

Wariable Coefficient Std. Error t-Statistic Frak.

Crha-120 -0.283601 0.313580 -0.904395 0.3a871

Cochd-12,20 -0.193226 0362164 -0.533532 06053

Coghd-20,20 -0.168517 0.347566 -0.48484%8 06382
R-=quared 0193246 Mean dependentvar -1558153.
Adjusted R-squared 0.032016 S.D. dependent var 12434388
S5.E. of regressian 12233722 Akaike info criterion F5.6TGE46
Sum squared resid 1.0E+15  Schwarz criterion J35.806384
Log likelihood -228.8970  Hannan-Quinn criter. J5. 649657
Durhin-vwatson stat 1.8665082
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Full Hypothesis: DO has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Frok.*

Augmented Dickey-Fuller test statistic -0.97 2647 0.7294
Test critical values: 1% level -4.0574910
2% level -3.11494910
10% lewvel -2 701103

*Mackinnan {1996) one-sided p-values.
Warning: Probahkilities and critical wvalues calculated for 20 obsersations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent YWariable: DM, 20

mMethod: Least Squares

Date: 070218 Time: 16:38

Sample (adjusted): 2004 2016

Included observations: 13 after adjustments

Variahle Coefficient Std. Error t-Statistic FPraoh.
Crihdd-12) -0.7830649 08050491 -0.9T72647 0.3561
Coihdd-13,2% 01732498 0.65T0OE3 0263747 079749
Coihdd-29, 2 0024436 0457095 0053453 0.9585
[ AH16ERZT. BY3aT 24, 0677058 051454
R-squared 0232441 Mean dependent var -154598153.
Adjusted R-sgquared -0.023412 5.0 dependent var 12434388
S.E. of regression 12879101 Akaike info criterion 35738063
Sum squared resid 1.42E+15  Schwarz criterion 35.95446
Log likelihood -228.48741  Hannan-2dinn criter. 35.74490
F-statistic 09083496 Duourhin-Yatsan stat 1.882513
Froh{F-statistic) 04744849
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Mull Hypothesis: DO has a unit root
Exogenous: Constant, Linear Trend
Lag Lenath: 2 {Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic 0.206834 0.9944
Texst critical values: 1% level -4 286426
5% lewvel -3.8284974
10% lewvel -3.362984

*mMackinnon (19496) one-sided p-walues.
Warning: Probahbilities and critical walues calculated for 20 obhservations

and may not be accurate for a sample size of 13

Aungmented Dickey-Fuller Test Equation

Dependent Yariakble: DM, 23
Method: Least Squares

Date: 0702138 Time: 16:39
Sample (adjusted): 2004 2016

Included observations: 13 after adjustments

Wariahle Coefficient Std. Error t-Statistic Froh.
CiMi-100 0219187 1.089774 0206834 0.8413
Coihli=173, 2% 0792573 0942365 -0.841047 0.4247
Coihli-20, 20 -0.5284549 0593652 -0.890123 0.3993

C 142743449 10324260 1.382603 02042
ETREMND2000") -18582201. 13489136, -1.3728749 0.2070
R-squared 03737497  Mean dependent var -15458153.
Adjusted B-squared 00681359 S.0D. dependentvar 12434388
S.E. ofregression 12002922 Akaike info criterion 3572292
Sum sgquared resid 1.15E+15  Schwarz criterion 35 9401
Log likelihood =227 1990 Hannan-2udinn criter. 35 67826
F-statistic 1.219557 Durhin-wWatson stat 1.913874

FrobkiF-statistic) 0.374546
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Mull Hypothesis: DO has a unit root
Exogenous: Mone
Lao Lenagth: 3 (Fixed)

t-Statistic FProbh.*

Augmented Dickey-Fuller test statistic -1.1181645 0.2236
Test critical values: 1% level -2 714926
A% lewvel -1.974028
10% level -1.602922

*Mackinnon (1996) one-sided p-values.
Wiarning: Probahilities and critical values calculated for 20 ochservations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D, 23

Method: Least Squares

Date: 070212 Time: 16:43

Sample (adjusted): 2005 2016

Included ohservations: 12 after adjustments

Variahle Coefficient Std. Error t-Statistic Froh.

Crihdi-120 -0.3833967 0.343084 -1.1191645 0.29545

Coihi-13,20 -0.004793 0437371 -0.010969 09915

Coihdi- 20,20 0154658 05027045 0207652 07662

Coihdi- 20,20 0426198 0472600 0901817 0.3934
R-=squared 0276310 hean dependent war -2031386.
Adjusted E-squared 0.004926 S.0. dependent war 12864440
S E. ofregression 12832718  Akaike info criterion 35.83410
Sum squared resid 1.32E+15  Schwarz criterion 35.99573
Log likelihood -211.0046  Hannan-Qudinn criter. 35.774245
Durbin-vatson stat 2155244
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Mull Hypothesis: DO has a unit root
Exogenous: Constant
Lag Length: 3 {(Fixed)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1.0955494 0.6801
Test critical values: 1% level -4.1219490
5% level -3.144920
10% lewvel -2.713751

*Mackinnon (1996 one-sided p-values.
Warning: Frobahilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D, 20

Method: Least Squares

Date: 070218 Time: 16:42

Sample (adjusted): 2005 2016

Included ohservations: 12 after adjustments

ariable Coefficient Std. Error t-Statistic Froh.
CoihA-120 -1.100823 1.004772 -1.095594 0.3095
Db =13, 2% 0.aYET16 n.aasyos 0651135 0.5357
Ol -2, 20 0506055 0692415 0.730856 0.4886
Ol - 20,20 0545928 0510304 1.069209 0.3202
[ 2407392, 11035351 0.7E12860 04710
F-squared 0.331722  Mean dependent var -2031386.
Adjusted R-sguared -0.050151  S.D. dependent var 12864440
S.E. of regression 121283075 Akaike info criterion 359.92110
Sum sgquared resid 1.22E+15 SchwarZ criterion 6123145
Log likelihood -210.8266 Hannan-Gdinn criter. 35.834630
F-=statistic 0868672 Durbin-wwatson stat 2243968
Frohi{F-statistic) 0527242
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Mull Hypothesis: DO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)

t-Statistic Fraob*

Augmented Dickev-Fuller test statistic -0.094946 0.98hH4
Test critical values: 1% level -4 Q92274
A% lewvel -3.875302
10% level -3.388330

*Mackinnon (1996 one-sided p-values.
Warning: Prababilities and critical wvalues calculated for 20 obhservations
and may not be accurate for a sample size of 12

Augmented Dickewv-Fuller Test Equation
Dependent Wariahle: Dk, 23

Method: Least Squares

Date: 070218 Time: 16:44

Sample (adjusted): 20045 2015

Included observations: 12 after adjustments

“Wariable Coefficient Std. Error t-Statistic Proh.
Crihdi=100 -016T27T4 1.762828 -0.0949486 09:74
Coihli-13, 29 -0.387784 1.731632 -0.223941 08302
Coihli-2%, 29 0205222 1. 299306 -0.1574948 0.avay
Coihli-33, 29 0.212650 0.734473 0.2884527 0.ra149
C 14093803 1438945049 0.9784a0 0.3652
ETREMDC2000%) -14563449. 22114549, -0. 658547 05346
R-squared 0.3YRTYT0 Mean dependent var -2031386.
Adjusted R-squared -0.142589 S.D.dependentvar 12864440
S.E. ofregression 13751050  Akaike info criterian 26.017498
Sum squared resid 113E+15 Schwarz criterion 36.26043
Log likelihood -2101079  Hannan-cdinn criter. 3592822
F-statistic 0725452 Durbin-Yatson stat 2024384

FrobiF-statistic) 0.E29034
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Mull Hypothesis: DM, 2 has a unit root
Exogenous: Mone
Lag Lendth: O {Fixed)

t-Statistic Frot.*

Augmented Dickew-Fuller test statistic -4 905264 0.0001
Test critical wvalues: 1% level -2.740613
5% lewvel -1.968430
10% lewvel -1. 604392

*Mackinnon (1996) one-sided p-values.
Wwarnindg: Probabilities and critical walues caloculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D, 30

Method: Least Squares

Date: 07/M2118 Time: 16:46

Sample (adjusted): 2003 2016

Included observations: 14 after adjustments

wariable Coefficient Std. Error t-Statistic FProb.

Cofhd(-10,20 -1.297628 0264550 -4 905264 00003
F-squared 0649231 Mean dependent var 42/B37.00
Adjusted R-squared 0649231 5.0 dependent var 19581334
S5.E. of regression 11597193 Akaike info criterion 3543917
Sum squared resid 1.78E+19 Schwarz criterion a9.48482
Log likelihoaod -247.0742  Hannan-adinn criter. 35.43244945
Darbin-vwatson stat 20713496
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Full Hypothesis: DO, 2 has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prak.*

Augmented Dickey-Fuller test statistic -4 TREE147 0.0026
Test critical values: 1% level -4 004424
A% level -3.093896
10% lewvel -2.69043249

*Mackinnaon {1996 aone-sided p-values.
Wharning: Probahilities and critical walues calculated for 20 observations
and may naot be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Cependent Variable: D, 3

Method: Least Squares

Crate: 0¥rz2Me Time: 16:47

Sample (adjusted): 2003 2016

Included observations: 14 after adjustments

“ariahle Coefficient Std. Error t-Statistic Frob.
D=1, 2% -1.2028608 0274448 -4 768147 0.a0045
Z 1379421, I3215446. -0.428998 067545
R-squared 0654529 hMean dependentwar A42687.00
Adjusted R-sgquared 0625740 5.0, dependent var 19581334
S.E. of regression 11979230 Akaike info criterion 35 56631
Sum squared resid 1.¥2E+15  Schwarz criterion 35 65810
Log likelihood -248.9677F  Hannan-2wdinn criter. 235.95836
F-statistic 2273522  Durhin-WWatson stat 2.084911
Froh(F-statistic) o.ooo4sa
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Full Hypothesis: DM, 2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic FProbh.*

Augmented Dickey-Fuller test statistic -5.300857 00046
Test critical walues: 1% level -4 8000830
5% level -3.791172
10% lewvel -3.342253

*mMackinnon (1996 one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not bhe accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Cependent Wariable: D, 33

Method: Least Squares

Cate: A7M2M18 Time: 16:47

Sample (adjusted): 2003 2016

Included ohservations: 14 after adjustments

“ariable Coefficient Std. Error t-Statistic Prok.
Dihli-13,20 -1.427083 0269217 -5.3008a87 00003
o 102231497 TO22407. 1.290416 02234
ETREMDM2000" -1234881. 77a078.4 -1.585053 01413
R-squared 0712764 Mean dependentvar 42687.00
Adjusted R-squared 0.6EBTE3I0 5.0 dependent var 19581334
S.E. of regression 112889445  Akaike info criterion 3540396
Sum sgquared resid 1.40E+148  Schwarz criterion 35.64090
Log likelihood -245 52TT  Hannan-2udinn criter. 3549128
F-statistic 14. 059650 Durbin-wwatson stat 2.358480

FProb(F-statistic) 0000933
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